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TWENTY -SECOND ANNUAL CONVENTION
OF THE ASSOCIATION OF LIFE INSUR-
ANCE PRESIDENTS, HOTEL ASTOR,
NEW YORK

FIRST DAY
MorNING SESSION

Thursday, December 13, 1928

The Convention was called to order at 10:15 o’clock by Mr. George
T. Wight, Secretary and Manager of the Association of Life Insur-
ance Presidents.

Mg. WicaT: MEMBERS OF THE ASSOCIATION AND GUESTS:

I bid you all a cordial welcome to our Twenty-second Birthday
party. We are most happy to have so many of you with us.

As I mingled among our members and guests in the corridors a
few minutes ago, I couldn’t help thinking that we have the right to
discuss the relation of business to national unity, or even international
unity. This audience of business men comes from almost every state
in the Union and also from several of the Canadian provinces. I
thought I would take a moment to tell you about yourselves, to in-
troduce each group to the other, as it were. In addition to our mem-
bers here this morning we have as our guests the representatives of
six prominent insurance organizations, four of which, by the way, are
older than our own 22 years.

The oldest of all of these organizations which are represented here
today is the National Convention of Insurance Commissioners, made
up of the supervising officials in the various states.

Closely associated with it and also represented here is the Asso-
ciation of the Superintendents of Insurance of the Provinces of
Canada. To show you the relationship between those two organiza-
tions I have merely to call attention to the fact that yesterday the
United States Commissioners voted to cross the line for their next
annual convention and to meet in Toronto.

There is another Canadian organization represented here today,

7



8 REMARKS BY MR. GEORGE T. WIGHT

one with which our Association is closely allied. I refer to the Cana-
dian Life Insurance Officers’ Association. Upon its constitution,
framed many years before, our own organization is modeled. We are
affiliated with that organization in many ways. A number of its mem-
bers are members of our Association and in that way there is a re-
lationship that helps us all.

In addition, there is the organization which we always affection-
ately term our “sister organization,” the American Life Convention,
now having its headquarters in St. Louis, formed largely of com-
panies in the South and the West, but also with some in the East.
Here again there is an intimate relationship, 28 of its members being
members of our organization.

Then there is a younger organization, one that has had its conven-
tion here for the last two days, that is doing a real constructive work
on the legal side of life insurance. I refer, of course, to the Associa-
tion of Life Insurance Counsel.

And last, but by no means least, is that great and glorious body of
the agents, the National Association of Life Underwriters.

We are proud to have all of these six organizations so well rep-
resented here today. Each one of them is a power for good in the
business, and we are happy to be on such friendly terms of coopera-
tion with them, not only as indicated here in our convention today
but in the day-to-day contacts that occur throughout the year, all in
the common effort to advance the interests of policyholders. There
is a very cordial relationship with them all.

But the wide geographical distribution of our audience is not the
only basis of our right to discuss this question of national unity.
Another ground is that unity of purpose which is back of life insur-
ance, despite the many battles in the field in competition. There
is a unity of purpose, as I see it, that finds expression in an en-
grossing ambition to see that all the inhabitants of this part of the
world are adequately and properly insured. It is a unity of purpose
that draws all departments of the business into a common fold, as is
exemplified in this convention and in many other life insurance con-
ventions that are held every year.

In a moment I shall call to the platform your Chairman. You
know, he has been very, very patient with the demands of the home
office staff of the Association on his time. His predecessors have
been, too. But I think he went a little farther than most of them
because he gave us a blanket order on his time—with a single ex-
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ception. He didn’t expect me to tell about that exception but I am
going to do it, or at least I am going to read part of his letter in which
he makes the exception, for two reasons: First, I don’t want any-
one here to woo him away from the high purpose that he has enunci-
ated therein; and secondly, the Executive Committee regards his
brand of cooperation as something that should be a model for future
generations of chairmen.

I am going to read just the opening paragraph of a letter which
came to us from him on December 7th. This letter was received
after he had said, very patiently, “Yes, yes,” to many prior com-
munications. He said:

“My dear George:”

(I am putting that in as part of the record, not for personal
reasons, but because I am afraid he will not repeat it after I read
this opening paragraph.)

“Answering your letter of the 6th, having placed my entire time
at your disposal, I will do anything you want me to do in New York
except sit up all night in some night club.” (Laughter.)

Gentlemen, I take real pleasure in presenting to you, as your pre-
siding officer, Mr. Chandler Bullock, President of the State Mutual
Life Assurance Company, of Worcester, Mass. (Applause.)

Tue CEAIRMAN: Mr. Wight, I will get even with you later.

STRENGTHENING NATIONAL UNITY THROUGH
BUSINESS

Chairman Bullock made the following address:

We are assembled in the Twenty-Second Annual Convention of
this Association of Life Insurance Presidents. It must be gratifying
to be here after a year of accomplishment and progress in your busi-
ness—and with that feeling you can perhaps sit more comfortably
in these typical convention chairs (which are necessarily somewhat
dissimilar to those in your well-appointed offices).

The topic for discussion in this convention is “Strengthening Na-
tional Unity Through Business.” We believe our program will prove
an interesting one. We believe that interest will be sustained
throughout the entire two days of the convention. There will be as
many vital angles of our problems discussed tomorrow as today—and
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we shall hope for your attendance through both days. Our friend,
George Wight, in preparing for this convention, sprang into action
with his usual effective decision and powers of persuasion. Those
who follow me on this platform are all leaders and are all thorough
masters of their subjects and will prove extremely interesting.

Let us take up first—National Unity. That national unity is essen-
tial in any nation is agreed to by all shades of opinion—as well as
by the 100 per cent Americans, so-called. Even our theoretical
friends who would style themselves “internationalists,” are convinced
that a group of nations to work in international harmony must be
composed of national units that are cohesive in themselves—just as
any smaller community dwells in sweeter concord if the separate
family units composing it are thoroughly united and harmonious.

National unity is none too easy of realization; and being realized,
is none too easy of maintenance. The stage for it on this continent
is far different than in the old-world nations. One ocean faces Europe,
and three thousand miles away our Pacific coast faces the Orient.
Two big mountain chains, the Alleghanies and the Rockies, divide us
—stich mountain chains as in lower Europe have established boun-
daries between several nations. Our climate varies from coldly tem-
perate to semi-tropical. Our people are of most varied racial ex-
tractions and creeds. In Europe—territorially no larger than the
United States—approximately such conditions have resulted in
twenty-six different nations now existing today. Under such con-
ditions as exist here, the pessimist and doubter might well argue we
had severe handicaps to overcome to establish and maintain a com-
plete national unity.

America is indeed unique. Seldom before, and perhaps never
again, can history record a great region being occupied by men from
nearly every land, coming voluntarily to work out their own destiny
to better themselves. Here, with varied inheritances of blood and
culture, they pour into the melting-pot, to emerge a new people, with
no counterpart on earth.

And next may I say a few words about business itself—before we
proceed to discuss its value as a factor in national unity. Business
has its full share in uplifting the ideals of America—as well as in-
suring its prosperity. Only the unthinking think otherwise. There
are a few self-chartered critics who delight in dropping some sar-
castic ink on American business. They scoff at the word “service,”
and engage in a futile attempt to write it out of our vocabulary. Let
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these writers write, As Josh Billings says, they are “amusin’ cusses”
—but that is as deep as they go. The world has always enjoyed its
court jesters. Yet to constructive criticism—as some of Professor
Ripley’s—business gives full consideration.

There are some who say business is materialistic. True; it is so
in part. But I will quote, not from a business man, but from the ex-
President of Yale University, Dr. Arthur T. Hadley. He says: “It
is not from materialism that our Democracy is in danger so much as
from misguided idealism.” And how true that is! But today the ma-
terialistic side of American business is no longer solely supreme.
And again I would like to quote a witness from the other side, so-to-
speak. The “New Republic” is a rather radical periodical, not ac-
customed to passing any undue praise to men engaged in commerce.
In a recent issue that periodical says: “The conduct of big business
tends to be increasingly a matter of expert administration, and, as
such, it is leavened by professional standards and by the results of
scientific research.” And this from an unwilling witness, so-to-speak.

Genuine altruism plays an important part in business life, what-
ever may have been the ethics of some in the cruder past. The lauda-
tion of business is not the mere glorification of the acquisitive life.
Success in business is not now being measured by the mere profits of
this or that corporation, but by the common advance of production,
distribution and consumption by and among the millions in all parts
of this continent. Business has always a progressively widening out-
look. It has been well called “a great civilizer.”

Then also there is the opportunity for the individual in business,
the chance for creative self-expression—as truly as in any form of
art. And Adventure beckons, and Romance is there, with its thrills,
as well as personal gain—all these attractions lure the best in America
into the business fields. Who can deny that? Few. Reduced indeed
have become the ranks of those who, in half-baked intelligentsia
circles, still chatter of business men as “Philistines,” or still speak
slightingly of all “Main Streets.”

Having now touched on national unity and on business separately,
we may proceed to tie the two together in this convention. Let us take
a brief historical survey.

The annals of history are much given to extolling the warriors of
the ages. Its pages recite the principles enunciated by statesmen, but
too often neglecting the rehearsal of the conditions of trade and com-
merce that led to and dictated those principles—that caused the wars
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in which the great warriors made their reputations. Wonderful in-
deed have been the struggles for liberty tempered by individual and
collective restraint. Yet historians often slight the economic factors
and urges behind those struggles. ‘

Looking back to the very discovery of this New World, we recall
that the force that really pushed the three caravels of Columbus west-
ward from Spain was the desire to find a nearer trade route to the
Indies. With the exception of that famous ship, Mayflower, which
came to these shores in 1620—with its boatload of ancestors—the
immigration into this country from Europe since 1620 was caused al-
most entirely by an ambition to extend business overseas or else by
the hope of the under-privileged of Europe to make a more gainful
living on this virgin continent. During the colonial period it was the
trade between the colonies that brought about the knowledge and
acquaintance between their leading men which enabled the thirteen
colonies to unite in a federation in defence of their trading rights—
that federation that led to the American Revolution.

And after the Revolution what happened? The colonies then lay
inert, almost helpless, like a rope of sand. The political leaders and
generals of the Revolution seemed powerless to bring order out of the
drift to chaos.

The first step to bring about organized inter-state government was
taken by Maryland and Virginia—to settle amicably the rights of
trade between those two colonies on Chesapeake Bay and the Po-
tomac River. They invited delegates from three other states—New
York, Pennsylvania, and one other—men primarily interested in com-
merce. These assembled in Annapolis on September 11, 1786. As a
direct result of the specific recommendations of this body a conven-
tion of delegates from all the states assembled in Philadelphia on the
25th of May, 1787, in what is now known to history as the Consti-
tutional Convention.

Thus it was matters of trade that first moved our forefathers to
this organized government. It was in large part business men who
were the real godfathers of the Constitution of the United States.
Who were Benjamin Franklin, Robert Morris, Alexander Hamilton,
and numerous others in that famous Constitutional Convention but
the leading business men of that epoch?

One of the vital articles in our Constitution is that section which
states, “Congress shall have the power to regulate commerce with
foreign nations, and among the several states.” That particular sec-
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tion of the Constitution, dealing solely with business and trade, has
demanded the attention of both the legislative and judicial branches
of the Federal Government more than any one single section in the
entire Constitution—and rightly so.

The cement of commercial intercourse continued after the adoption
of the Constitution to weld the states into a national unity. There
was, of course, the trying period of the Civil War. But the cause
of the Civil War was really the fact that two entirely different eco-
nomic systems of capital and labor could not live side by side in the
same nation.

And so—as my time is limited—we pass to the present day. It
is not my province to discuss how at this time business in general or
life insurance in particular strengthens national unity. That will be
done by other speakers here. Suffice it be to say that today more
than ever before in our history is business binding the ties between
the different sections of this country.

The various means of communication have been enormously ex-
tended. The aeroplane is playing its new part with almost the swift-
ness of Mercury. There has come in reality the fairy romance of the
radio. Television seems to be nearing our ken. Even amusement has
expanded under business leadership. Sports, both amateur and pro-
fessional, have been made more popular and cleaner, often by com-
mercially-minded men. The movies—that universal indoor recrea-
tion which makes no demand either on the mind or the muscles—
(laughter) show different parts of the country to those who cannot
travel. : R

The on-rush of invention and the perfection of business methods
have been such that the development of business since the world war
has taken on almost a dramatic quality. It has been an intensely in-
teresting decade through which we have just passed. Somebody has
described these last ten years as the Golden Age of America. May
it last longer than the Golden Age of Greece!

Less dramatic than in some other fields of enterprise, but none the
less important, has been the influence of life insurance in strengthen-
ing national unity. However, it is not for me as chairman to en-
croach upon the field of succeeding speakers. Yet I can properly
give a few figures of interest.

To show the territorial spread of life insurance by the different
companies—there are 38 life insurance companies that do business
in 31 or more states. There are 117 life insurance companies that do



14 STRENGTHENING NATIONAL UNITY THROUGH BUSINESS

business in II or more states. These companies write much the
major part of all life insurance sold. These inter-state transactions
alone attest the part life insurance plays in national unity,

For some years now, it has been the custom to announce from this
platform the amount of new life insurance protection bought by the
American people during the current year. This custom is not based
on a desire to glorify life insurance. Primarily, the information is
gathered to enable us, in the life insurance business, to check up the
result of our own efforts each current year.

The first annual announcement of this information was made at
our Thirteenth Convention, held in 1919. It is of peculiar interest
to note after this had been done for two years, the then Secretary of
Commerce, Herbert Hoover, now President-elect, wrote the Associa-
tion on August 9, 1921, suggesting that new business figures for life
insurance were a guide to general business conditions. He asked
that the statistics be collected on a monthly basis and forwarded to
his Department for inclusion in his periodical business surveys. This
was subsequently done at the beginning of the next year, 1922, and
has been continued since. After the first compilation was sent to
Mr. Hoover, he wrote the Association under date of February 23,
1922, saying, in part: “I further believe that this table will prove of
very great value to business men throughout the country.”

Thus was life insurance officially recognized as an important link
in the national unity of our country, one of the component parts of
that great chain of commerce and industry which has given the
United States a commanding position in the business of the world.

The Association still conducts its original yearly survey, to which
all of the legal reserve life insurance companies in the United States
are invited to contribute their figures. This year these contributions
come from two hundred and twenty-four companies doing more than
03% of the life insurance business transacted in the United States.
At this point, let me put on the record our appreciation of this hearty
cooperation that enables the Association to present a composite pic-
ture of the year’s business concurrently with its close.

It is a pleasure and an inspiration to present the new business
figures for this year, 1928. They reveal a resiliency of purchasing
power on the part of our people that is amazing when we consider
the press accounts of new family purchases of automobiles, silken
hose, cosmetics and other apparently unquestioned American neces-
sities. You know the cynics say, it is no longer a question of the
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full dinner pail; that has been settled—it is now a question of the
full garage—or the full jewel box.

Our people this year are breaking all prior records in the purchase
of life insurance by a wide margin. They will have acquired during
the year—the end of which is a little more than two weeks away—
approximately $18,500,000,000 of new life insurance. This is
$1,365,000,000 more than the $17,135,000,000 they bought in 1927,
which at that time was the high mark. This is the sixth successive
year in which a new record has been established.

Life insurance history is not made in one year. In 1goI1, the
fathers of today’s buyers acquired $2,020,000,000 of insurance. This
year the grown-up children will acquire over nine times the amount
their fathers did at the beginning of the century. All this confirms
in a way the foresight of the coming generation, and rather confounds
the idea of some that the passing generation contained a larger pro-
portion of Wise Men. But there is some excuse for the passing gen-
eration, because better life insurance is now being better sold by better
men than ever before.

But striking as are these contrasts, a study of still more facts em-
phasizes the expanding influence of life insurance thrift in the family-
economy of the nation. It was not until 1912 that the annual pur-
chases reached $3,000,000,000. Substantial increases were made dur-
ing the World War, after which began the inspiring expansion which
we have experienced in these later years. We find that this year’s
production exceeds three and one half times that of 1918—only ten
years ago.

Commanding significance is given to the increased amount of new
life insurance this year because it seems definitely to assure that
during 192g—the eighty-seventh year of American life insurance—
there will be reached a total of insurance in force of $100,000,000,000.
At the end of 1927 the total insurance in force was more than
$87,000,000,000. After making due allowance for shrinkage from
terminations, maturities, lapses, etc., $8,000,000,000 net will be added
at the end of the present year to the insurance in force, making a total
as of December 31, 1928, of approximately $95,000,000,000 on the
lives of sixty-five million policyholders. Each year since 1924 there
has been added considerably more than $7,000,000,000 net to the
outstanding insurance. Therefore, if we do only as well next year
as in any one of the years since 1924, a total insurance in force of
$100,000,000,000 will be reached early in the fall of 1929—if not
soomner.
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The highly accelerating progress of the power of the American
people to purchase future contentment and prosperity is strikingly
revealed in the recent growth of this thrift fund of life insurance in
force. Seventy-four years—1843 to 1916, inclusive—were required
to accumulate the first $25,000,000,000. The second $25,000,000,000
was acquired in the six succeeding years. Thus, while it took eighty
years—1843 to 1922, inclusive—to accumulate the first $50,000,000,-
ooo in force, the second $50,000,000,000 probably will be achieved in
a little less than seven years; that is, in the period from the end of
1922 to sometime in the latter half of 1929. We can well be proud of
that situation.

These figures are in reality a philosophic commentary on our Amer-
ican civilization and one, moreover, which tends to correct some pop-
ular notions. As we see the luxuries of yesterday—through the great
democratizing influence of our national prosperity—become the neces-
sities of today, we are frequently accused of being a nation of spend-
thrifts, unmindful of the future, working toward our own ultimate
downfall. This cant has been hammered at us so long that some
have come to acquiesce in it.

Yet what a different light is thrown upon the picture by these life
insurance figures. Certainly they show no undue hedonistic tendencies
on the part of the American people, but rather they are positive evi-
dence of the power of Americans to balance present against future
enjoyment and to make a sane evaluation.

It was Mr. Claris Adams, its Secretary and Counsel, who well said
at the last American Life Convention: “The ultimate beneficiary of
American life insurance is America.”

This swelling, mounting tide of thrift in its very finest form means
much to our countries, the United States and Canada. We in this
room are so fortunate as to help direct that tide. We soberly accept
our responsibilities. We all intend to keep an open and inquiring
mind towards further sane and sound progress. All of us here are
dedicating the best yvears of our lives to life insurance, and the re-
sults to date are such we may rightfully be very happy in that
dedication.

(Applause.)

Tue CHAIRMAN: And now, gentlemen, your Chairman, having
had his brief moment on the stage, subsides into a mere introducer of
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the distinguished gentlemen who are to follow. My position is some-
what analogous to that of a distant relative of the distinguished actor
Edwin Booth.

It seems that this person—trading on the name of his great rela-
tive—took a company touring through the West playing Shake-
speare’s “Richard the Third,” he assuming the title role. Eugene
Field, of lamented memory, was then the theatrical critic on a Den-
ver newspaper, and as such attended the performance of King
Richard the Third by this relative of Edwin Booth. His criticism
the next morning in the paper consisted of just two tabloid sentences.
I quote them:—

“Tames Peter Booth appeared in the part of King Richard the
Third at the Opera House last evening. He played the King as
though in constant fear that someone was about to play the Ace.”
(Laughter.)

Gentlemen, as temporary King or Chairman of this Convention, I
hasten now to play the different Aces of our excellent program.

We extend a most cordial welcome to our first speaker. He comes
from our northern neighbor, Canada, which nation is vitally inter-
ested with us in this Association and in this great business of ours.
His activities have been numerous both during the World War and
since. Graduating from Toronto University, he also holds a degree
from Balliol College, Oxford. He has served on the Board of Di-
rectors of the Canadian Bank of Commerce and of the Mutual Life
Assurance Company of Canada and in other business capacities.
Those positions he resigned when he entered the Ministry of the
Right Hon. W. L. Mackenzie King in 1925. In 1926, he was ap-
pointed as Canada’s first Minister to the United States.

I take the greatest pleasure in introducing the Honorable Vincent
Massey, Envoy Extraordinary and Minister Plenipotentiary from
Canada to the United States.

(The audience arose and applauded.)

ADVENTURING IN CANADA

Minister Massey made the following address:

Mg. CHAIRMAN AND GENTLEMEN: I confess to you that I share
fully your own anxiety as to this part of your program. I am im-
pressed by the lesson of a riddle which I heard propounded the other
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day. “Why is a diplomat like an oyster?” The answer is: “Because
the normal condition of both is silence and when either opens his
mouth he gets into trouble!” And yet, in defiance of the warning, I
have allowed myself to be beguiled by your generous invitation here
this morning.

It is an awe-inspiring experience. I recall that on certain occasions
I have found myself quite unable to cope with the arguments of one
representative of the life insurance world who approached me, like
David (and I am no Goliath), single-handed, and now what am I
to do when I am confronted with all the field-marshals and generals
of life insurance of this continent? Most of us have discovered, of
course, that the best way to approach insurance in any shape or form
is in a spirit of surrender (our personal “surrender-value” is usually
quite low). Whenever I am confronted by a visitor from some fa-
mous corporation who inquires after my health with a sublimation
of the best bed-side manner, exhibits a tender solicitude for the wel-
fare of my family and touches delicately and discreetly on the frailty
of human life, I tremblingly seize my fountain-pen and do everything
that I am told to do. And then, as the ink on the line of dots slowly
dries, the sinister symptoms recede, my family seems more self-reliant
than ever, and the only result appears to be a vista of robust health
with an impoverished pocketbook. (Laughter.)

However, gentlemen, to be serious, there is not a thinking man
who does not welcome the increasingly important place which life in-
surance is taking in the modern community. The great force of
modern salesmanship was never employed for a finer purpose than in
promoting its use. The broader its application the better the state
is served. I am not now speaking as a former director of a life in-
surance company in Canada with which my relations were both pleas-
urable and instructive, but I think I am voicing the view of the lay-
men everywhere who believe in the profession of insturance and the
work which it is carrying on.

It was not always thus. The other day I came across an observa-
tion on life insurance made by Daniel Defoe, the author of “Robin-
son Crusoe.” He remarks

“Insuring of life I cannot admire. I shall say nothing to it
but that in (I think I had better leave the country nameless) in
Country X, where stabbing and poisoning is so much in vogue,
something may be said for it . . . and yet I never knew the
thing much approved on any account.” .
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It is a far cry from this sceptical attitude to the universal acceptance
of insurance today and its amazing extension, particularly on this con-
tinent. As a matter of fact, we cannot escape the fact that the prin-
ciple of insurance embodies the very qualities which are almost the
distinguishing feature of the civilized community—a sense of fore-
sight and the capacity for cooperation. The primitive man takes but
little thought for the morrow. He is naturally a fatalist. It is the
mark of the civilized being to organize for the future. But insurance,
in its practice, shows more than individual prudence and foresight; it
demonstrates men as social beings bearing a common burden from
which each can benefit. And, furthermore, insurance illustrates these.
qualities of foresight and mutual aid organized into a science.

The theme has fascinated many. I have been interested in glanc-
ing at a thesis propounded by a distinguished professor at Harvard,
a few years ago, in which he argues that if the principle of insurance
demonstrates the interdependence of human beings within the state,
why not apply it to the international sphere and give to the world a
corresponding sense of interdependence and security? In Professor
Royce’s book, mutual insurance demonstrates the fundamentals of
the “great community,” as he conceived it, in which self-interest and
the common good were harmonized. Many of you may know the
book of which I speak. It is worth examination—this plan for the
insurance and reinsurance of national personalities against all that
might jeopardize their welfare.

But, whatever may be the possibilities in an international sphere,
we know the facts as they apply to national communities. I have
heard it maintained that the statistics of insurance are a better gauge
of national progress than bank loans or even the volume of trade.
It is an indication of national wealth and also national character. But
I am diffident about pressing this point because it will appear to you
that I am making a rather bombastic claim for my country. For this
I apologize, but on this occasion I feel in duty bound to report to
you officially that life insurance is growing with astounding rapidity -
in Canada. Many of you here today will, of course, know the facts.
We had, last year, life insurance in force in Canada to the total
amount of over five billions. I find that the increase in the value of
policies during the twelve months of 1927 amounted to more than the
total amount in force in 1910. The growth of life insurance in force
per capita is a demonstration of the peculiarly rapid growth in
Canada. In 1869 the figure was $10.45, twenty years ago it was
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$108.78, and for last year it was $529.90. The assets of Canadian
companies now amount to over $1,033,000,000, and these have in-
creased in twenty years by over 700%. We believe in life insurance
in Canada. Possibly the thrifty Scottish strain in our national char-
acter has something to do with it.

Insurance has a distinctly international aspect in North America.
Many of your great companies, as everyone knows, are in friendly
competition with ours in Canada. Statistics show that the home team
is comfortably in the lead. Several of our companies, on the other
hand, are well established on this side of the boundary. I find, how-
ever, that official records are singularly silent as to what share of
the business we actually possess. This may be due to a wise strategy
on our part which is unwilling to alarm you as to the seriousness of
our invasion, or it may be due to a measure of nervous apprehension
on yours. To be serious, however, we all know that there is plenty
of room for all the companies that are supplying the world with this
great commodity.

As regards my subject this morning, I was allowed a dangerous
amount of liberty—even permitted to conceal the theme of my re-
marks until I had you helpless before me. There is one subject that
I felt it was not incumbent upon me to deal with, however enthusi-
astically I might feel on the subject, and that is the value of life in-
surance. I felt that somehow this audience would be sufficiently con-
vinced of its importance and informed as to its nature to be guar-
anteed immunity from the uninstructed observations of a layman.

The international aspect of this occasion, however, suggests a
theme on which you may bear with me for a few moments this morn-
ing. It is a subject with which you are concerned as well as I—and
that is your northern neighbor. The profession of insurance itself
shows our neighborliness. You have demonstrated your confidence
in Canada by investing in our country a large proportion of the
profits from your Canadian business. We reciprocate in kind, and
we also make another contribution to life insurance in this country by
letting you draw liberally on our supply of insurance actuaries. I
confess that my memories of arithmetic at school are still so poignant
that I am always impressed by the qualities of my own country when
I realize that we can produce more members of this awe-inspiring
fraternity than we can employ.

You are not without direct knowledge of your neighbor to the
north. Last year over three million motor cars crossed the border
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northward bound to see what manner of folk we are. You have,
too, entrusted a large sum from your savings to this neighbor of
yours. You cannot, therefore, be without interest in hearing what
progress we are making, what developments are forthcoming, what
the grounds are for our future confidence.

The theme of your sessions here this week is, I notice, “Strengthen-
ing National Unity Though Business.” I have been interested in
applying in my own mind this formula to Canada to see how our
national unity has been strengthened in the last generation by the
growth and diversification of Canadian business. Business in this
modern age is the most conspicuous form of national self-expression
and one can see the personality of a country—can read a story of na-
tional adventure seen in the stilted pages of a blue book. Of course,
it will be said that business is only one side of the life of a people.
This is, of course, emphatically true. There is, naturally, a profound
distinction between spiritual growth and material development in
every community, but I think we often make our definitions too sharp.
In most human beings the elements are mixed. In the national life
the spiritual and the material are equally intermingled. There is
something of the poet in every great captain of industry, every great
leader of finance and commerce. Perhaps the president of a bank
would not take it as an unmixed compliment if he were told he was
a poet at heart. He would emphatically deny the allegation—and I
confess that bankers in some moods habitually exhibit but meager
poetical qualities—but what I mean is obvious enough. There is no
great achievement without imagination, without a soul behind it. In
applying this to the national life of our Dominion one finds practical
achievement and all the imagination of great venturing going hand-in-
hand, for we find ourselves in a new Elizabethan age of discovery
and exploration. Nowhere else in the world are there ten million
people with the inspiration of such a gigantic task of bending nature
to their will.

Applying the criterion of commerce to the recent history of your
northern neighbor we can find that great changes have taken place
within the last few decades under four heads: Stature, proportion,
outlook and coordination. The first of these, of course, is obvious.
Our growth has been inevitable, although in recent years our com-
merce in all forms has exceeded the most sanguine forecast. The
world knows—perhaps we have not been backward in informing it—
that this year we have the greatest crop of wheat in our history, over
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five hundred million bushels. As the first in the list of exporting
countries, we are now directing a golden stream of grain both east
and west to the markets of the world. The acreage under wheat has
steadily grown in the western provinces during the last few years,
but it is interesting to notice that the growth in acreage is out of pro-
portion to the population. In 1870, for example, there were 2 1/5
persons for every acre under wheat; in 1928 there were 214 acres
under wheat for every person in the Dominion. This proportionate
growth is due, of course, to the improved methods of agriculture and
a wider use of machinery which is a development in farming the
world over.

We have two industries, younger sisters of agriculture, which have
drawn the attention of outside observers to themselves of late. One
of these is mining. Forty years ago our whole mineral production
was something just over ten million dollars. In 1927 it was more
than twenty-four times as great and the increase during the current
year will probably be greater than the total production in 1886. In
the sphere of mining we are busy discovering ourselves. The romance
of the Spanish Main pales before the great treasure hunt which is
proceeding in this modern age from the Ottawa River to the Arctic
Circle.

The French Ambassador, on a visit to Canada the other day, made
a picturesque reference to the Dominion when he said that much of
it was like a great sheet of white paper with something—who knows
what ?—still to be written upon it. If this be true, it is perhaps ap-
propriate that we should have become the first producer of white
paper in the world. As a matter of fact, we export more of it now
than all the rest of the nations combined. In 1927 the value of our
paper exported was greater than our total exports of cheese, butter,
fruits, cattle, fish, furs, gold and silver. TFifteen years ago the same
export equaled only about one-quarter of the cheese alone which we,
as a dairy country, exported. The growth of this industry has been
most romantic. In 1890, just thirty-eight years ago, Canada exported
pulp and paper products to the vast amount of $120. In the last
fiscal year over $284,000,000 worth of wood, wood products and
paper left the country. The handmaiden of this industry lies in our
water-power, less than one-sixth of which we have as yet harnessed
and put to use; and yet, already we find ourselves the second country
in the extent to which we employ hydro-electric energy in relation to
our population.
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I think, however—as I know you will agree—that mere growth in
stature is less significant than symmetry in growth. The diversifica-
tion of industry is the surest sign of national strength and corre-
sponds to versatility in a human being. The more things you can do
the more efficient you are. It is interesting to realize how short the
time is since we were almost entirely a producer of raw materials.
Manufacturing, in the last few years, has gained enormously. The
per capita value of manufactured articles has almost doubled since
just before the war. And this iz far from being for domestic con-
sumption only. It is interesting to note that in the last six years the
increase in the export of manufactured and partly manufactured
goods exceeds by over fourteen millions the increase in the export of
raw materials. The total of the former in 1927 was between 20%
and 25% greater than the total of the latter.

Until fairly recently we thought of the three prairie provinces as
being one vast field of wheat. The visitors to our West will recognize
in the westward march of the silo the indication that farming is being
diversified. The dairy industry is assuming increasing proportions in
the West. Alberta, one of the great prairie provinces, in 1926 pro-
duced creamery butter in value fifty times greater than in 1goo. And
so it is with all the dairy products. Albertan hens, for instance, are
now producing about forty million dozen eggs annually.

But farming in itself in the prairie provinces is finding a new
rival in the increase in manufacture. Well over half a billion dol-
lars are now invested in manufacturing plants in our great agricul-
tural west. The gross value of the products of these plants, large
and small, is now over $450,000,000 per annum.

Agriculture once held an undisputed place as Canada’s chief single
source of wealth, and the value of the wheat exported still far ex-
ceeds the value of the exports of any other single commodity. But
the recent developments in manufacturing and mining are enabling
these industries to contest that position. The output of the Canadian
factories is not only increasing with great rapidity but, with improved
methods of manufacture, the growth of manufacture per capita of
the population is very striking—from $89g in 1go1 to $314 in 1925.
From 1901 to 1927 the imports into Canada of manufactured goods
have increased just under 500% while exports of the same class of
goods have increased over 600%.

A specific example of this increase in manufactured products is to
be found in the pulp and paper industry. Under this head there is
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a steady increase in the form of pulp and finished paper whereas there
has been a decrease in the export of raw material—pulpwood itself.

We have vast deposits of coal in Canada. The one province of
Alberta contains 16% of the coal reserve of the world. Our great
distances, the greatest handicap which we have to cope with, have
hitherto prevented us from making full use of this treasure. The
march of science will, in time, solve the problem. The distillation of
coal into liquid form has now reached a practical stage. When it is
fully developed the practice of burning raw coal will seem as crude
and ineffective as the old-fashioned mill wheel is in contrast with the
modern turbine and there is no reason to doubt that this vast supply
of over a million million tons will some day literally flow into Cana-
dian furnaces.

If nature has not been kind in placing our metals alongside our
greatest coal reserves, except in a few instances, we have striking
compensations. The great industrial expansion in England was made
possible by the proximity of coal and iron. We have found, along-
side the “white coal” of the waterfall, not iron so much as other
metals and the process of electric smelting of nickel and copper and
other non-ferrous metals is reproducing in the great north of Canada
the happy and fortunate union of fuel and metal which made the
greatness of industrial Britain.

The growth of our commerce has widened our outlook. It is in-
teresting to find that despite the investments which Canadians are
making in Canada in industrial exploitation as well as in Govern-
ment securities that we have found it possible to invest $1,338,500,000
beyond our shores. I believe that we at present exceed the external
investment per capita of our neighbor to the south.

Our widening outlook is symbolized by the opening of new physical
doors to the outside world. With the exception of the gateways over
our southern boundary, our only outlet to the great world overseas
was formerly in the east. It is astonishing, in looking over the trade
statistics of the last few years, to see how wide our Pacific gateway
has opened. Six years ago we shipped approximately 4,500,000
bushels of grain from our Pacific ports. Last year we shipped well
over 67,000,000 bushels. - This growth has been partly due to the use
of the Panama Canal, partly due to the increase in our grain produc-
tion in the western provinces, and has, of course, been encouraged by
the increased consumption of our hard wheat in Oriental countries.
Vancouver is now equipped to handle one hundred million bushels of
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grain in a season without undue strain. The population of Vancouver
itself has increased nearly three-fold in seven years.

Our doors have opened wider on both the east and west. But
Canada is not only washed by the Atlantic and Pacific; we have a
third ocean at our doors, the Arctic. It is associated in one’s mind
with romantic expeditions, the heroic efforts of missionaries and sci-
entists and the long, solitary patrols of our Mounted Police, rather
than with commerce. But in 1930 we will have a railway completed
to the ancient harbor of Fort Churchill and a new gateway to Europe
will be thrown open, which will bring our western provinces one thou-
sand miles nearer to Great Britain than by the St. Lawrence route.
The uncertain factor in this enterprise has been the prevalence of ice
in the Arctic Straits. Our air patrol has been spending winter vigils
with a base on the northernmost point of Labrador and on the
islands in the straits, the purpose of which was to determine the con-
dition of navigation in that region. The reports are most
encouraging.

We have added the north to the west as a field of adventure. There
is one great salient thrusting its way into the northern wilderness
which has been well called “the last great frontier of mankind.” This
frontier, which we call the Peace River country, offers perhaps
greater possibilities than any similar area as yet occupied. Here we
are just discovering a potential empire in itself waiting to be occu-
pied. We are now certain of what lies in the valley of this great
river flowing not to the south, but northward to the Arctic. We
know its climate and its soil and our laboratories have produced the
wheat that can ripen in its short season. As a matter of fact, we
have always been under a misapprehension about our shorter sum-
mer. Vegetation is brought to maturity as much by light as by heat,
and nature, as we now know, has thus compensated us for the shorter
summer with the longer day.

Another factor in our growth has been that of internal coordina-
tion, the communications that bind our communities into one ordered
fabric. Our struggle has always been against geography. Transpor-
tation is therefore our life-blood. It is natural that we should have
more miles of railway per capita than any other country in the world.
We thought, a few years ago, that we were well supplied with railway
mileage. We have shared between our two great systems over 40,000
miles of track. But new mines must be reached, new farming dis-
tricts opened (1,900,000 acres were occupied this season) and new
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water-power developed and this year saw the completion of nearly
800 miles of new steel, apart from the special line to the Hudson’s
Bay.

Romance now perhaps centers in the aeroplane as the field of trans-
portation. Canada offers peculiar opportunities for aircraft. Not
only have we vast distances to be conquered and great areas inacces-
sible except from the air but the innumerable water courses offer safe
landing places almost everywhere for the hydroplane. This is a
striking fact. The rivers and lakes which were once the only route
for the pioneer with his canoe have been given new importance by
science. Not only industrial energy comes from this vital source, as
well as agricultural energy through irrigation schemes, but the forest
stream has come into its own again as an aid to transportation
through its service to the airman and his craft. We have found the
aeroplane most versatile. In the hands of the mining prospector it
acts as a modern galleon on a new treasure hunt for precious metals.
In the hands of the photographer it has mapped 250,000 square miles
of country in six years where formerly it actually required forty
years to make maps for a smaller area by observation from the
ground. A few months ago, during one phase of the construction of
the Hudson Bay Railway, workmen and building materials were actu-
ally sent hundreds of miles by aeroplane and months of delay were
thus avoided.

But I must not weary you with the details of how we are using
this “horse and buggy” of the air. One further point and I have
done. It has been pointed out that much of the land surface of the
globe borders on the Arctic Ocean and that the shorter distance be-
tween many of the world’s capitals lies across our northern Medi-
terranean Sea. Is there not some ground for the forecast that in
the future the Arctic plains of Canada will be the junction point of
great airways between the continents? It is not too fantastic to think
that somewhere in these northern wilds will be found a sort of
“Times Square” of the air. It may be a little premature to buy real
estate on the site but the thought may have some substance.

We are doing what we can to encourage civilian flying to Canada.
We now have all over the Dominion qualified aeroplane clubs com-
posed of amateur airmen subsidized by the Government by the pro-
vision of suitable aircraft and a grant for each pupil trained. I
should like to tell you of this and a great deal more, but you have
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other things to talk about at this Convention and I have taken enough
of your time.

May I say if you would know more of your neighbor to the north,
come and see for yourselves. You will be most welcome. You will
find us busy; you will find us with the enthusiasm of a country still
full of pioneers. Let me close by quoting an observation which was
made not long ago at a meeting of the Hudson’s Bay Company,
which as you know once owned our gre t Northwest and still carries
thereon the business of a great corpora.. n. A question was asked as
to the wisdom of certain good investr ients which the company is
making in the western provinces. The answer which, according to
report, came from the Chair was to this effect: “Two hundred and
fifty years ago a group of Englishmen commenced business in what
is now Canada under the name of “The Company of Gentlemen Ad-
venturers Trading into Hudson’s Bay.” Their faith was justified and
we are still adventuring!” So, in a field commensurate with Canada
itself and with an ever-deepening confidence, Canadians are still ad-
venturing—confident of our own progress, proud to be a loyal mem-
ber of the great British Empire in which we find our finest national
expression ; and happy in the enduring friendship of our great neigh-
bor to the south.

Tue CEAIRMAN: It is just such speeches as that which the Can-
adian Minister has just made that makes more invisible than ever
that dividing line between ourselves and Canada. (Applause.)

The next speaker is one of the more recently elected life insur-
ance presidents. Like some others, he began in the legal profession.

All our speakers have so many different activities and connections
that should I attempt to describe them all, I would be reading ex-
cerpts from “Who’s Who in America.” This would detain the Con-
vention too long and doubtless distress the modesty of the gentlemen
themselves.

Mr. Thomas I. Parkinson was elected Second Vice-President of
the Equitable Life Assurance Society of the United States, of New
York, in 1920, became ranking Vice-President in 1926, and a little
over a year ago was made its President—a signal honor which he
richly merited. Perhaps no one phase of the life insurance business
has acted more strongly as a unifying force in the nation than life
insurance investments. How these funds have been distributed in
various industrial parts of the country and have aided in solving eco-
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nomic and financial problems, thus stimulating and vitalizing national
economic development, will be pictured in the next paper by Mr.
Parkinson. Mr. Parkinson! (Applause.)

FINANCING ECONOMIC PROGRESS

Mr. Thomas I. Parkinson thereupon presented the following
address:

Mgr. CaAlRMAN, LADIES AND GENTLEMEN :

We have long since learned by experience that unity is an essential
element in political development; it is only recently that we have
come to realize the important part which it plays in economic prog-
ress. The popularity in this country of the doctrine of laissez-faire,
culminating in the anti-trust legislation enacted at the close of the last
century, instilled in the minds of our people an antagonism to at-
tempted unification of economic forces. This economic attitude can
not be eradicated quickly, but our recent industrial history has fur-
nished striking examples of the extent to which economic progress
can be furthered by coordination of resources to meet the diverse
economic requirements of the nation.

An admirable illustration of such coordination is found in the oper-
ation of the Federal Reserve System, designed so to organize the na-
tion’s banking machinery as to make it responsive to commercial
exigencies in every section and to permit its mobilization to meet, if
not to anticipate, the varying credit requirements which arise from
time to time. The principal aim of commercial banking is, however,
merely to furnish current financial accommodation. There is another
type of credit requirement which bears a most important relation to
economic progress, namely, the demand for fixed capital investment.
Such investment is essential to the development of resources and the
creation of facilities fundamental to the economic life of an organized
society. If the nation’s facilities are to keep pace with the growing
population and expanding business, capital funds must be supplied
with which to anticipate varied requirements.

From all sections of the country and from all industries come con-
stantly changing demands for capital. Today it may be the farmer
who needs credit; tomorrow it may be the builder; the next day the
railroads or the public utilities. Today the East may be sending
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capital West for investment ; tomorrow the West in order to spread
its risk may be sending back part of its profit for investment in East-
ern industries and financial institutions. All of these demands must
be met, for the slowing-up of any one unit means that the progress
of the whole economic machine is impeded. Without adequate trans-
portation crops deteriorate; raw material becomes more costly, and
the distribution of goods is retarded; all of which is reflected in in-
creased costs to the consumer. On the other hand without adequate
development of agriculture and industry, transportation starves.
These apparently unrelated individual and local needs become, in
their broader aspects, of large import to the entire nation. Clearly
etched into the background of our economic progress is the contribu-
tion which credit machinery—short-time banking credit and long-time
investment credit—has made in meeting these requirements.

The contribution of life insurance toward the accumulation and dis-
tribution of the capital essential to financing economic progress is con-
stantly increasing in volume and in importance. The assets of Amer-
ican life insurance companies have increased during the current year
by the impressive sum of $1,600,000,000, the largest amount ever
added in a single year, and now total $16,000,000,000. These assets
have more than doubled in seven years, from a total of less than
$8,000,000,000 at the end of 1921. This $16,000,000,000, represent-
ing the contributions of sixty-five million policyholders, constitutes
an investment fund which is pouring capital into all sections of the
country in response to demands for industrial and social development.
This great fund also stands as security for the payment, at maturity,
of approximately $95,000,000,000 of outstanding life insurance pro-
tection. To the extent of $95,000,000,000 the economic life of our
country and of individual beneficiaries is thus assured against the
shock which would otherwise result from the deaths of present-day
providers of income.

But it is with life insurance assets and their investment that we are
principally concerned. We are able to study the functioning of this
great financial reservoir in supplying the capital needs of the nation
through the cooperation of fifty-two leading life insurance companies
which have contributed investment data covering the last twenty-two
years. These companies hold over 90% of the total assets of all
United States legal reserve life companies and their figures, which
have been compiled and classified by the Association and are herewith
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presented, may safely be considered representative of the tendencies
of life insurance investments as a whole.

The investment policies resulting in these tendencies reflect the
leadership of the executives of more than 350 separate corporate
entities located in various sections of the country. This leadership,
however, is not entirely free to go where it will, for it is affected by
the operation of the economic law of supply and demand on the one
hand, and by statutory regulation on the other. The extent to which
investment trends are affected by the economic law just referred to,
as well as the capacity of the companies to respond immediately to
changing capital demands, is shown by the successive changes which
have taken place in the distribution of our assets.

In 1906, when the development of transportation facilities was one
of the principal concerns of the nation, a larger percentage of life in-
surance assets was invested in railroad stocks and bonds than in any
other type of security. Our total investments in this field then
amounted to $1,002,000,000, or 34.8% of our total assets. During
recent years the demand for capital for the development of railroad
transportation has been relatively smaller, so that while this vital
force in our national life still absorbs a substantial percentage of life
insurance funds, the ratio of our investment in railroad securities has
diminished. Life insurance investments in railroad bonds and stocks
are now $2,759,000,000. This is nearly three times the amount of
such investments in 1906, but the percentage of assets so invested has
decreased in the same period from 34.8% to 18.9%. That the trans-
portation industry is still deriving a significant portion of its capital
from life insurance funds is indicated by the fact that the volume of
our total investments in railroad securities is nearly two-thirds greater
than in 1921, and that of the total outstanding funded indebtedness
of railroads in the United States, amounting to about $13,000,000,000,
21% is represented by securities held in the vaults of life insurance
comipanies.

With the penetration of the railroads into new sections of the coun-
try came a redistribution of population which stimulated a demand
for agricultural and housing credit. The immediate response of life
insurance companies to this new need is evidenced by the great in-
crease in their mortgage loan investments during the ten-year period
between 1906 and 1916. In 1906 the mortgage loan investments of
our companies amounted to $821,000,000, or 28.5% of the total assets.
By 1916 our total investments in this class of securities had more
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than doubled and amounted to $1,788,000,000, or 33.4% of the assets.
During the war period life insurance investments in this field
mounted more slowly, but the flow of capital from the reservoir of
life insurance funds again increased rapidly during the post-war
period in order to meet the capital requirements created by the tre-
mendous expansion which took place in the building and housing
industry in this period. Our total mortgage loan investments
amounted to $2,583,000,000, or 34.4% of our total assets in 1921.
Today they have grown to the huge total of $6,214,000,000, or more
than 42% of total assets, so that they now claim a greater percentage
of our assets than any other class of securities.

Investments in housing and building mortgages, as distinguished
from farm loans, have grown from $552,000,000 (19.2% of assets)
in 1906 to $4,278,000,000 (29.3% of assets). At the end of 1921
our investments in mortgages of this class totaled $1,253,000,000, and
they have increased to nearly 314 times that amount during the past
seven years, thus reflecting the tremendous activity in urban building
during this period. The purchaser of life insurance obtains our
guaranty of protection for his family and preservation of his home.
These figures indicate that each policyholder contributes not only to
the well-being of his immediate family, but also toward the improve-
ment of living conditions throughout the nation, for the capital fur-
nished through his premium payments soon finds its way into dwell-
ings and apartment houses offering improved home facilities, which
tend to promote more healthful and contented living.

Investments in farm mortgages have increased from $269,000,000
(9:3% of assets) in 1906 to $1,936,000,000 (13.3% of assets). Not-
withstanding the fact that the entry of Federal Farm Land Banks
and Joint-stock Land Banks into this field has greatly enlarged the
amount of capital available for agricultural credit, consequently in-
creasing the competition for these loans, we see that life insurance
funds are still furnishing substantial aid to this basic industry—nearly

$2,000,000,000.

How quickly and efficiently life insurance funds are made avail-
able for changing requirements for capital is also strikingly illus-
trated by a survey of the response made by the companies to the
needs of our government during the World War. Qur investments
in United States government bonds which totaled $2,900,000 in 1906,
had decreased in 1916 to $1,533,000. During the succeeding five
years our investments in these securities multiplied over g500-fold
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until at the end of 1921 they totaled $801,000,000, representing
10.7% of our total assets at that time. With the cessation of the
government’s war-time bond issues and the inauguration by the
Treasury Department of refunding and liquidation plans there has
been a continuous decrease in the amount and percentage of life in-
surance investments in such obligations and at the present time they
total $380,000,000, which is less than 14 in amount and }4 in per-
centage of assets so invested at the peak in 1921.

In the post-war period the growing demand for the services of
public utilities has brought about a rapid expansion of such enter-
prises, with resulting increase and stability of their earning power,
which has made their securities an important field of investment for
life insurance funds. In 1906 only $134,000,000 of our funds were
invested in public utility securities as compared with present invest-
ments of $1,329,000,000. Since 1921 the ratio of our assets invested
in public utilities has increased from 3% to more than 9%. An ex-
amination of the trend of new capital requirements in this industry
furnishes a further explanation of the reason why this industry is
claiming an increasing proportion of our investments. The recent
increase in the manufacture and distribution of electricity and
enormous expansion of telephone and telegraph facilities have re-
sulted in an increase of total public utility capital from $17,000,~
000,000 in 1921 to $26,000,000,000 at the end of 1927. During the
first ten months of 1924 the total new capital obtained by the public
utilities from long-term bonds and notes was $600,000,000 as com-
pared with $770,000,000 of new capital obtained by the same industry
during the same period in 1928. On the other hand the total new
capital obtained by the railroads from long-term bonds and notes
decreased from $618,000,000 for the first ten months of 1924 to
$161,000,000 for the same period in 1928,

The geographical distribution of new life insurance investments
further illustrates the service rendered by the life insurance com-
panies in meeting the capital requirements of the country. In the
older sections it is to be expected that current expansion will be rela-
tively smaller and that capital needs will be adequately supplied from
local sources. On the other hand, we may assume that the needs will
be greater in sections more recently settled and more rapidly develop-
ing. The facts bear out this premise. During the year 1927 invest-
ments totaling $1,304,000,000 were added to our life insurance assets.
Of this total addition, 44% was in mortgage loans, 19.1% was in
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public utility securities and 12.3% in railroad securities; $340,000,-
000, or 26.1%, went to the middle Atlantic states; $306,000,000, or
23.4%, went to the east north central states; $121,000,000, or 9.3%,
went to the Pacific states; $111,000,000, or 8.5%, went to the south
Atlantic states; $101,000,000, or 7.7%, went to the west north cen-
tral states ; $65,000,000, or 5%, went to the west south central states;
$60,000,000, or 4.6%, went to the east south central states; $46,000,-
000, or 3.6%, went to New England and $25,000,000, or 1.9%, went
to the mountain states.

A study of the geographical distribution of the total invested assets
of life insurance companies would furnish further evidence that our
funds flow out to all parts of the country in accordance with the need
for capital. Our first duty is to seek sound investment for the most
sacred of trust funds and geographical distribution is an incident, not
an aim. Nevertheless, it is interesting to note that all parts of the
country have shared in the bencfits flowing from life insurance in-
vestments in agriculture, housing, transportation, and public utility
development. It is interesting also to compare the reserves on in-
surance outstanding at the end of 1927 in various sections of the
country with the total life investments in those sections. The fifty-
two legal reserve companies whose figures are available held aggre-
gate reserves at the end of 1927 of $10,966,000,000. This represented
an increase of $1,045,000,000, or 10.5%, over the total reserves at
the close of 1926. The ratio of investments to reserves was highest
in the west north central part of the country where, because of the
large volume of farm loans, life insurance investments represent
228% of the reserves for that section of the country. The sectional
investments exceed the sectional reserves everywhere except in the
middle Atlantic states where they are 80.6%, and New England
where they are 46.2%.

Policy loans represent direct assistance from life insttrance com-
panies to their policyholders. Borrowing on policies is not encouraged
because life insurance protection for beneficiaries should be safe-
guarded to the maximum extent, and therefore it may be assumed
that policy loans represent indebtedness created only as the result of
necessity. Any marked increase in policy loans indicates financial
stringency among policyholders and by the same token any decrease
or lack of change in the percentage of policy loans may be taken as
evidence of financial well-being among policyholders. Therefore, it
is comforting to note that during the current year the percentage of
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policy loans to assets is 12.2% as compared with 12.1% at the close
of 1927, and that both of these percentages represent a material de-
cline from the high mark reached in 1916 when such loans repre-
sented 14% of assets.

The assets of life companies authorized to do business in this state
amount to about 85% of the total assets of life insurance companies
in this country. Therefore the enactment by the New York legis-
lature, at its 1928 session, of an amendment permitting the investment
of life insurance funds in

“the bonds, debentures, notes or other evidences of indebtedness or
the preferred or guaranteed stocks of any solvent institution incor-
porated under the laws of the United States or of any state thereof,
where any such institution, or, in the case of guaranteed stocks, the
guaranteeing corporation, during each of the five years next preceding
such investment, shall have earned a sum applicable to dividends,
equal, at least, to four per centum upon the par value (or in the case
of stock having no par value, then upon the value upon which such
stock was issued) of all its capital stock outstanding in each of such
five years”
with certain additional restrictions as to the percentage of such in-
vestments, was an important development in statutory regulation.

For this and for improvements in our law and practice we are in-
debted to the leadership and the courage of that admirable public
officer, the Superintendent of Insurance of the State of New York,
the Honorable James A. Beha. And may I say that it is at once the
glory and the misfortune of the public service that it trains such men,
only to lose them to greater opportunities of privilege at business.

The amendment assumes additional importance when it is recalled
that since the enactment of the Armstrong Committee legislation, 20
years ago, there has been an almost continuous lack of expansion in
the field of permitted life insurance investments. During the inter-
vening period there has been only one substantial addition to the list
of investments permitted to life insurance companies, and that was
not added until 1926, when the legislature authorized investments in
bank or bankers’ acceptances and other bills of exchange of the kind
and maturities made eligible for purchase in the open market by Fed-
eral Reserve banks. Such obligations had been legal investments tor
savings banks since 1918.

The continuous consideration and gradual expansion by the legis-
lature of restrictions on savings bank investments contrasts rather
strikingly with the static condition of legislation affecting life insur-
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ance investments. This is particularly interesting in view of the
opinion expressed by the Armstrong Committee as to the relationship
between statutory restrictions on savings bank investments and those
of life insurance companies. In the course of its report the Com-
mittee said:

“It would not be advisable to restrict the investments of life insur-
ance companies in the same manner as those of savings banks. The
securities available for investment under such limitations would not
be large enough in amount to furnish a sufficient field for the profit-
able investment of the large accumulations of life insurance corpora-
tions. It has been feared that such a restriction would prove to be
too severe and might operate so fir to increase the demand for the
favored securities as to preclude a satisfactory rate of income.”

The gradually lengthening list of legal investments for savings banks
brought more and more of their capital into fields in which the life
companies were permitted to invest, and if the 1928 legislature had
not expanded the investment opportunities of life insurance com-
panies at the same time that it authorized the savings banks to invest
in equipment trust obligations and public utility securities and added
to the list of legal railroad securities, the very conditions which the
Armstrong Committee tried to prevent might have come to pass.
The development of the legislation relating to savings bank invest-
ments furnishes us with an example of the wisdom of giving constant
consideration to new types of investments for our companies, and the
legislation by which such investments are made available to us. Our
policyholders will benefit by our efforts in these directions to the ex-
tent that they result in increased rates of return upon our investments
and a consequent reduction in the cost of insurance. Those of us who
administer the policyholders’ funds will also benefit by such activity
to the extent that carefully drafted legislation enables us to make new
investments without the worry and apprehension which always ac-
company any action taken in pursuance of ambiguous statutes. To
illustrate what I have in mind I wish to consider briefly two provi-
sions of the 1928 amendment to which reference has been made previ-
ously. That statute requires that an institution whose preferred
stocks or debentures we buy shall have earned a certain sum appli-
cable to dividends during each of the five years preceding the invest-
ment. No provision is made for the purchase of securities of a cor-
poration resultit.g from the merger or consolidation within five years
prior to investment of pre-existing corporations having satisfactory



36 FINANCING ECONOMIC PROGRESS

earning records prior to merger or consolidation. Consequently we
have been deprived of the privilege of purchasing several securities
which were more attractive and sounder investments than many
which complied with the statutory requirements. Curiously enough
this situation is specifically provided for in the statute regulating the
investments of savings banks. Moreover, the clause limiting the per-
centage of assets which may be invested in stocks is so ambiguous as
to make it uncertain, first, whether that percentage applies both to
guaranteed and preferred stocks, and, second, whether the limitation
is upon the total investments of life companies in such securities or
only upon the investment in the stocks of any one corporation. The
language of the Banking Law prescribing similar limitations for sav-
ings bank investments is clear and definite. Perhaps it is unavoid-
able that we should progress in such matters by the traditional trial
and error method. The fact remains that within twenty-four hours
after the governor had signed the 1928 statute the lawyers for the
security houses realized that the new law needed further clarification.
It is practically certain, therefore, that this amending statute will be
reconsidered shortly both by the legislature and by those who are re-
sponsible for the investment of our funds. When the time for this
reconsideration arrives there will be an opportunity to determine
whether the time has come for further liberalization of statutory re-
strictions on life investments.

In considering further expansion of our investment opportunities
we cannot overlook two important tendencies of modern corporate
finance. The first is to finance solely through issues of stocks, de-
bentures and other securities whose value depends entirely upon
current earnings, rather than upon the security afforded by specific
property ; the second, which is found in the field of bond issues se-
cured by corporate mortgages, takes the form of what may be called
the decline and fall of the first mortgage lien.

There are disadvantages, particularly to the corporate borrower, in
giving to the investor the right to seize mortgaged property upon de-
fault and have it sold and its proceeds applied in payment of interest
or principal. Accordingly the investor who insists upon the security
of a fixed lien accepts a lower rate of return upon his mortgage bonds.
The right of individual bondholders to insist that corporate borrowers
shall comply strictly with the terms of their agreements has some-
times resulted in a minority impeding the reorganization of corpora-
tions whose financial difficulties include mortgage bonds in default.
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For the purpose of controlling such minority bondholders and com-
pelling them to accept terms satisfactory to the majority and declared
by the court in control of the reorganization to be fair and reasonable,
an effort has been made by lawyers who specialize in corporate reor-
ganizations to obtain judicial sanction for a kind of equitable dis-
charge in bankruptcy for corporations whose bondholders are bold
enough to reject a so-called reasonable offer and insist upon compli-
ance with the terms of their contracts. Some progress has been made
in establishing the theory that the rights of minority bondholders in
reorganization may be changed in order to meet what the courts re-
gard as the equities of the situation.

The power thus to impair the obligation of the contract held by the
first mortgage bondholder is so doubtful, however, that the lawyers
and draftsmen of corporate mortgages, in order to prevent minority
bondholders from hindering reasonable readjustments in the course
of reorganization, now attempt to forestall such action by the terms
of corporate mortgages. Hence we find in current corporate mort-
gages, particularly recent public utility mortgages, provisions ex-
pressly authorizing a majority of the bondholders to release certain
property from the lien of the mortgage or effect an extra-judicial re-
organization which will be binding upon the minority. For example,
one recent public utility mortgage authorizes a majority to exercise,
among other, the powér to

(1) change the maturity, interest rate, or any other provisions
of outstanding bonds;

(2) require bonds outstanding thereunder to be converted into
other bonds or shares or other securities, whether of the
mortgagor company or of any other corporation formed or
to be formed ; '

(3) approve, adopt or make obligatory any plan for the recon-
struction, readjustment or reorganization of the mortgagor
company or its affairs; and

(4) prohibit the trustee or any bondholder from beginning or
continuing any action, suit or proceeding against the mort-
gagor company or the trustee, in connection with the mort-
gage or the bonds or coupons issued thereunder.

While these experiments may tend to curtail the activities of ob-
structive minority bondholders, they also take from the corporate
bond that fixed and dependable security which heretofore has been
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regarded as its virtue and has justified confident investment at mini-
mum rates of return. As guardians of trust funds the investment
officers of life insurance companies have a duty to their policyholders
to see to it that mortgage bonds, offered at yields which presumably
reflect the presence of fixed security, obtain the benefit of an unquali-
fied conveyance of the borrower’s property. The performance of
this duty also results in the rendering of a service to the general in-
vestment public. The credit of the borrower is, of course, vital to
the security of any bond, but not more vital than the legal instrument,
usually excessively long and involved, by which the rights of the in-
vestor and the duties of the borrower are to be determined. If cor-
porate borrowers continue to offer to investors as security liens which
are an unknown quantity they must expect to return to the investors
the increased yields which the lessened security warrants.

This deliberate adulteration of the first mortgage lien and the abil-
ity of many modern industrial corporations to finance on the basis of
current earnings necessitate further consideration of expanded fields
of investment for our institutions. With the expansion which has
recently taken place as well as any further expansion there come on
the one hand increased opportunities for the exercise of wise financial
judgment, and on the other the obligation to see that such judgment is
better informed and more conscientiously exercised than ever before.
The principle by which we may all well be guided in exercising in-
vestment privileges is that which the Armstrong Committee referred
to, twenty years ago, when, in reply to the objection that the limita-
tion of life insurance investments would result in a reduction of the
profits made by the companies, the Committee said :

“But they were not incorporated to make money by speculation, by
barter, by purchase for resale or by the development of industry.
They were chartered to furnish life insurance, and the true measure
of their power and their duty in the handling of their funds is to in-
vest them with due conservatism, to the end that they may be able
to discharge their obligations. If in this manner they should make
less money they would also be less likely to court disaster.”

(Applause.)
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INVESTMENTS AND RESERVES OF 52 LEGAL RESERVE LIFE INSURANCE

COMPANIES

(These companies Held, in Different Years, from 91.4% to 98.4% of the Admitted Assets
of all United States Legal Reserve Companies)

19
1928—Sept. 30
11928—Dec. 31

1
1928—Sept. 30
$1928—Dec. 31

19
1928—Sept. 30
$1928—Dec. 31

1927
1928—Sept. 30
11928—Dec. 31

1928—Sept. 30
11928—Dec. 31

TABLE I—INVESTMENTS—BY CLASSES

U. S. Government

Railro
Bonds snd Stncks

Bonds and Stocks

Other
Bonds and Stoc\:s

Farm Mortgages Other Mortgages Total Mortgages Bonds
$ 268,658,000 E 9.3%) $ 551,864,000 (19.2%) $ 820,522,000 (28.5%) $ 2, 900 000 1%;
487 156,000 (12.0 ) 520 962,000 20.3 1,308,118,000 (32.3 6,000 .0
795,545, 1000 (14.9 g 992 333,000 (18.5 1, 787 878 000 i33 4 15 533 000 0
1,330,589, 1000 (17.7 1,252,581,000 (16.7 2,583,1?0,000 34.4 801 268 000 EIO (i
1 814,133 '000 (18.7 2, 019 972, 000 (20.9 3,834,105,000 (39.6 688,198,000 ( 7.1
1 892 657,000 (17.7 2, 507 401, 1000 (23.4 ; 4,400,058,000 (41.1 631, 646 000 E 5.9
1,957,223 000 (16.5 3,153, 978 Q00 ?6 .5 5,110,201,000 %43.0 489,221,000 ( 4.1
1,982,548,000 (15.0 3.701.634 000 (28.1 ) 5,684,182,000 (43.1 440,629,000 ( 3.4
1 9&],543 000 (13.7 4,112,411,000 (29.0 % 6,053,954,000 (42.7 392,443, 7000 ( 2.8
1,936,000,000 (13.3 4,275,000,000 (29.3 6,214,000,000 (42.6 380, DUD 000 2.6 )
State, County and *Canadian *Other Foreign Total
Municipal Bonda Government Bonds Government Bonds Government Bonds
$103,789,000 (3.6%) $ 22,214,000 8%) $ 64,997,000 (2.3% 193,900,000 6.8%
169,907,000 (4.2 ; 22,440,000 ( .6 Bl 110,000 (2.0 274,443,000
241,696,000 (4.5 69,711 000 1.3 138, 953 ,000 52 N3 451,893, 00{} 8 4
347,611,000 (4.6 ) 157,419, 000 (2.1 110,648, Oﬂ[) 1.5 1,416,946,000 (18.9
343,783,000 (3.6 225,115,000 %2 3 ) 43,124,000 ( .4 1.300,220,000 13.4
355,116,000 (3.3 246,616,000 (2.3 ) 37,195,000 E 4 1,270,573,000 (11.9
343,984,000 (2.9 264.906,000 (2.2 ) 30 224 oco ( .3 1,128,335,000 ( 9.5
356,390,000 E? 7 304,478,000 (2.3 32,624,000 E 2 1,134,121,000 ( 8.6
382,700.000 (2.7 325,038,000 (2.3 35,590, DDO 2 1,135,771,000 ( 8.0
394,000,000 (2 7 334, 000 1000 (2.3 36,000,0 2 ) 1,144,000, DDD 7.8
Public Utility Total

Bonds and Stocks

$1,001,728,000 (34.8%)
1,351,330,000 (33.4
1,670,486,000 (31.2
1,718,823,000 (22.9
2,097,843,000 (21.7
2,232,238,000 520 .3
2, 401 141, 000
2,561,396,000 (19.4
2,693,601,000 (19.0
2,759,000,000 (18.9

Policy Loans

;
i

and Premium Notes

$ 134, 056 000 (4 7%
166,51 4.1
217, 070 000 (4
223,605,000 (
460, 076 1000
632,319,000
826, 1360,000

1,076,411,000

1, 259 173,000

1.329,000,000

:
i

1
3.0
(4.8
559
7.0
(8.2
(8.9
(9.1

Real Estate

5107 777 000 (3.7%)
000 (2.0 ) 1,874,064,00

$1,

437,461,000 (50.0%;
0 (46.3

81 814 000 (1.6 ; 2,421,263,000 §45.3
104,105,000 (1.4 3, 463 479,000 (46.2
139,770,000 (1.4 3,997,909,000 (41.3
164,314,000 (1.5 4,299,494,000 (40.1
174,499, 1000 (1.4 4,530,335,000 (38.1
215,175,000 (1.6 4,987,103,000 (37.8
284,740,000 }2.0 5,373,285, 1000 (379
307,000,000 (2.1 5,539,000,000 (37.9

Collateral Loans

Cash

¥ 254,815,000 397%_ § 156, 442 000 (5.4%) § 51,678,000 (1. s'fT § 55 040,000 (2.3%
523,457,000 15 ?, 00 (3.9 ) 13,633,000 (6 931,000 (1.6
750, 051 1000 14 0 143, 520 000 (2 7 14,215,000 i -3 ) 96 068 000 (1.8
977,306,000 (13.0 ; 147,675 E2 .0 26,415,000 ( .4 ; 88,721,000 (1.2

1,190,822,000 (12.3 175,748, 000 1.8 11,975,000 ( .1 100,838,000 (1.1
1,296,136,000 (12.1 g 190,184,000 (1.8 ) 12,187,000 ( .1 ) 100, 762 OUU 9
1,428,388,000 (12.0 216,375,000 Els ; 16905 1000 { 2 91, 489 000C.8 )
1,590, 449 000 512 =1 ; 254,608,000 (1.9 18,885,000 ( .2 108, 9]5 DDD .8
1729 857 000 (12.2 28 85!7 000 Ezo ; 18,25!.000( | 120,305,000 ( .8
1 790 000,000 (12.2 ) 292 000, '000 (2.0 18,000,000 ( .1 117,000,000 C .B )
ToTAL ADMITTED ASSETS
B Ratio of 52
Other Of the 52 United **0f All United Companies to
Admitted Assets States Companies States Companies All Companies

$ 90,529,000 (J !% $ 2,876,487,000 $ 2,924,254,000 98.4%
105,980,000 4,047,997,000 4.164,492,000 97.2
133,611,000 3 5 5,346,606,000 5,536,607,000 96.6
211,473 000 %2 .8 ; 7,498,239,000 7,936,497,000 94.5
369,081.000 3.8 9,680,478,000 10,394,034,000 93.1
418,286,000 (3.9 g 10,717,107,000 11,537,615,000 92.9
487,702,000 (4.1 11,881,395,000 12,939,807,000 91.8
541,027,000 (4.1 ) 13,185,169,000 14,391,851,000 91.6
603,308,000 (4.3 ) 14,187,477,000 115,500,000,000 91.5
650,000,000 (4.4 ) 14,620,000,000 16,000,000,000 91.4

) Ratio of investments in class to total investments,
{Estimated by Asscciation of Life Insurance Presidents.
'Includmg securities of all political subdivisions.

#* Data, except for 1928, from Insurance Year Books of The Spectator Company.
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TABLE II—INVESTMENTS—BY DIVISIONS

*Division Dec. 31, 1926 Dec. 31, 1927 Increase During 192/
New England $ 434,297,000 $ 480,567,000 $ 46,270,000 10.7%
Middle Atlantic 2,682,438,000 3,022,672,000 340,234,000 127
East North Central 2,203,483,000 2,509,057,000 305,574,000 13.9
Wesat North Central......oocuvvneesans 2 153 119 000 2,253,702,000 100,583,000 4.7
South Atlantic ........e000 AOROUDRG 1,092.351,000 1,202,883,000 110,532,000 10.1
East South Central ........... visisia aleisie 635,517,000 695,390,000 59,873,000 9.4
West South Central .cociiseaciossanas 682,925,000 748,363,000 65,438,000 9.6
Mountain ....ivesnessss dais s 350,065,000 375,416,000 25,351,000 7.2
RIS s e s ninne e Wasalaiseie 688,452,000 809,313,000 120,861,000 17.6
Territories and Poasusiun.s ..... SOOSRTE 3,210,000 3,439,000 229,000 7.1
IR SERLON i casinininssasinnssnis ves.. 10,925,857,000 12,100,802,000 1,174,945,000 10.8
i P SR S R AR OO0 '350,493.000 449,009,000 58,516,000 15.0
Other Foreign .... e 43, 750 000 47,633,000 3,883,000 8.9
Misc.—Allocated by Classes............ 61,758,000 73,605,000 11,847,000 19.2
Misc.—Not Allocated by Classes. ... ... 459,537,000 514,120,000 54,583,000 11.9

A e R P s 11,881,395,000 13,185,169,000 1,303,774,000 11.0

*The geographic divisions used throughout this paper correspond with those used by the U, S. Bureau of
the Census and are as follows:

New England:—Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut.

Middle Atlantic:—New York, New Jersey, Pennsylvania,

East North Central:—Ohio, fndlana. Illinois, Michigan, Wisconsin.

West North Central:—Minnesota, lowa, Mmsoun, North Dakota, South Dakota, Nebraska, Kansas.

South Atlantic:—Delaware, Maryland, District of Columbia, Vtrglma West Vlrgmm, North Carolina,

South Caro]ma, d:org:a Florida.

East South Central:—Kentucky, Tennessee, A!abama. Mississippi.

West South Central:—Arkansas, Louisiana, Oklahoma, Texas.

Mountain :—Montana, Idaho, Wyommz, Calumdu, New Mexico, Arizona, Utah, Nevada,

Pacific:—Wash mgtun Oregon, California.

Territories and Possessions:—Alaska, Hawaii, Philippine Islands, Porto Rico.

TABLE III--FARM MORTGAGES

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
R eI EngIand o sieceveoisesessiisonnnas § 42,000 $ 39,000 § —3,000 —7.1%
Middle Atlantic .. 378,00 329, 1000 —49,000 ~13.0
East North Central . 336,936,000 347,011,000 10,075,000 3.0
West North Central 1,187,222,000 1,200,483.000 13,261,000 1.1
South Atlantic .... 60,348,000 56,496.000 —3,852,000 —6.4
East South Central 98,163,000 97,896,000 —267,000 —.3
West South Central 204,199,000 206 223,000 2,024,000 1.0
Mountain ........ . 24,424,000 25,294,000 870,000 3.6
ENCINE . . vsvnsissinenn : ¥ 45,311,000 48,641,000 3,330,000 7.3
Territories and Possessions............. 155.000 101,000 —54,000 —34.8
T R R R PR FlE P I 1,957,178,000 1,982,513,000 25,335, 000 1.3
Canada .....cccncvvviviccncinnanrreaes 45,000 32,000 —13 ;000 —28.9
IINCOTIATIEONE o oooinoeonsaannreroanssss 0 3,000 3,000 ata

T e 1,957,223,000 1,982,548,000 25,325,000 1.3

TABLE IV—OTHER MORTGAGES

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England 83,995,000 $ 102,622,000 $ 18,627,000 22.2%
Middle Atlantic .... 1, 287 8?9 000 1,478,511,000 190,632,000 14.8
East North Central '617,227,000 772,152,000 154,925,000 25.1
West North Central 293,52],000 311,336,000 17,815,000 6.1
South Atlantic .... 329,440,000 386,807,000 57,367,000 17.4
East South Central 133,361,000 159,610,000 26,249,000 19.7
West South Central 00N 107,969,000 124,358,000 16,389,000 15.2
Monntaln ...cccoisvacanrrerssrissians 36,137,000 38,975,000 2, 838 000 7.9
L e s 222,585,000 279,101,000 56 516,000 25.4
Territories and Possessions............. 0 10,000 10,000 %
United States ..... S D O O OO 1 3,112,114,000 3,653,482,000 541,368,000 17.4
Canada_ ...... PR e P S S 40,616,000 47,905,000 7,289,000 17.9
her FOrelgn ...cveeeetncrcncnaneeres 248,000 247,000 —1,000 —4

EROERL er oo n oo vicinia ibioinaannn erraes 3,152,978,000 3,701,634,000 548,656,000 17.4
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TABLE V—TOTAL MORTGAGES
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Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
NeWwIENFIand .. ....ccovecetcorncrionnns $ 84,037,000 $ 102,661,000 $ 18,624,000 22.2%
BIiddle Atlantlc ...................... 1,288,257,000 1,478,840,000 190,583,000 14.8
Easts North Central . .....icceviaaseues 954,163,000 1,119,163,000 165,000,000 17.3
West North Central .......cov0mvuees 1,480,743,000 1,511,819,000 31,076,000 2.1
South Atlanhic .....cccvvivncaainnnnas 389,788,000 443,303,000 53,515,000 13.7
East Sonth Central ..........ci0000.s. 231,524,000 257,506,000 25,982,000 11.2
West Soitth Central .....ccccvevversnes 312,168,000 330,581,000 18,413,000 5.9
MOTEERIL +.svstonsissonssrsnssnssssas 60,561,000 64,269,000 3,708,000 6.1
LT e e R e A 267,896,000 327,742,000 59 846 000 22.3
Territories and Possessions............. 155,000 111,000 X —28.4
il e e e e e 5,069,292,000 5,635,995,000 566,703,000 11.2
T S 40,661,000 47,937,000 7,276,000 17.9
Other Foreign...... e 248,000 247,000 —1,000 —.4
e T e R S 0 3,000 3,000 S

ER ORI S0 3 sle's s e/etslss s a1t ols 40 nia lolaiata uln 5,110,201,000 5,684,182,000 573,981,000 11.2

TABLE VI—*U. S. GOVERNMENT BONDS

Division Dec. .31, 1926 Dec. 31, 1927 Increase During 1927
INEWIRIATN 2 o s hivsssnsssosooassneees $ 33,756,000 $ 30,403,000 $ —3,353,000 —9.9%
MIAdIe T AAEHG . .. ciraicisanisnanns 102,736,000 92,488,000 —10,248,000 —10.0
JEAGt North Central ..cocvmeosvensrrnss 101,073,000 91,254,000 —9,819,000 —9.7
West North Central .....co00000000 . 54,744,000 48,954,000 -—35,720,000 —10.6
BOTTRBAEIRATID T s aisciiren'e o nie nes cnpinm el 65,458,000 59,044,000 —6,414,000 —9.8
East South Central ............ S 38,893,000 34,766,000 —4,127,000 —10.6
West South Central +..c.onvsaciansencs 47,993,000 43,226,000 —4,767,000 —9.9
I R A e e 16,438,000 14,937,000 —1,501,000 —9.1
Tl goon arnre o e S 28,130,000 25,557,000 —2,573,000 —9.1

A e A R Y 489,221,000 440,629,000 —48,592,000 —9.9

* Allocated to each division in the same proportion that the population of the United States is located

within the divisions.

TABLE VII—STATE, COUNTY, MUNICIPAL AND FOREIGN GOVERNMENT BONDS

Divisicn Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England . $ 17,983,000 $ 19,515,000 $ 1,532,000 8.5%
Middle Atlantic 39,717,000 40,188,000 471,000 1.2
East North Central 48,067,000 47,900,000 —167,000 —.3
West North Central 38,751,000 35,799,000 —2,952,000 —7.6
South Atlantic ..... 75,831,000 81,681,000 5,850,000 77
East South Central 33,544,000 34,788,000 1,244,000 3.7
West South Central 39,740,000 45,750,000 6,010,000 15.1
Mountain ......... 3 15,058,000 14,370,000 —688,000 —4.6
R A R R it 34,209,000 35,316,000 1,107,000 3.2
Territories and Possessions............. 1,084,000 1,083,000 —1,000 —.1
U ) e e B T e 343,984,000 356,390,000 12,406,000 3.6
AR ety a i sienans e alilicama s 264,906,000 304,478,000 35,572,000 14.9
Othet Forelgn .......ccvvvevaveneervns 30,224,000 32,624,000 2,400,000 7.9

B T e e m s in o n.mw oo wiatnin i m mn ae 639,114,000 693,492,000 54,378,000 8.5

TABLE VIII—*RAILROAD BONDS AND STOCKS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England .. $ 48,113,000 $ 54,690,000 $ 6,577,000 13.7%
Middle Atlantic . 359,442,000 373,355,000 13,913,000 3.9
East North Central 599,807,000 634,736,000 34,929,000 5.8
West North Central 332,997,000 359,438,000 26,441,000 7.9
South Atlantic ..,. 311,206,000 325,515,000 14,309,000 4.6
East South Central 202,767,000 215,776,000 13,009,000 6.4
West South Centra! 168,513,000 189,399,000 20,386,000 12.4
Mountain ... 193,429,000 210,000,000 16,571,000 8.6
Pacific’ ...000. 145,358,000 156,161,000 10,803,000 7.4
Territories and Possessions 2,000 52,000 0 .0
United States 2,361,684,000 2,519,122,000 157,438,000 6.7
Canada ...... 28,899,000 33,898,000 4,999,000 17.3
Other Foreign 772,000 451,000 —321,000 —41.6
Miscellaneous 9,786,000 7,925,000 —1,861,000 —19.0

............................ 2 401,141,000 2,561,396,000 160,255,000

is located within the

dwxs:on.
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TABLE IX—*PUBLIC UTILITY BONDS AND STOCKS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
T AT P e $ 50,564,000 $ 60,729,000 $ 10,165,000 20.1%
Middle Atlantic .......... < 316,067,000 387,195,000 71,128,000 22.5
East North Central 187,105,000 243,650,000 - 56,545,000 30.2
West North Central.... 54,072,000 75,196,000 21,124,000 39.1
South Atlantic ........ 55,099,000 75,718,000 20,619,000 37.4
East South Central 30,353,000 42,832,000 12,479,000 41.1
West South Central 25,804,000 37,986,000 12,182,000 47.2

gontain ........... 14,410,000 19,632,000 5,222,000 36.2
Baclho el 76,935,000 110,241,000 33,306,000 43.3
Territories and Possessions 2,000 4 E
United Statks ....vcvviiie va 810,411,000 1,053,251,000 242,840,000 30.0
Canada ....... 5 10,069,000 14,648,000 4,579,000 45.5
Other Foreign 314,000 951,000 637,000 202.9
Miscellaneous 5,566,000 7,561,000 1,995,000 35.8

T S A e e 826,360,000 1,076,411,000 250,051,000 30.3

TABLE X—*OTHER BONDS AND STOCKS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
qu En land_ ........................ $ 30,884,000 $ 30,008,000 $ —876,000 —2.8%
ORI S AFIRntcC o . ol s vy o snsrionan 40,246,000 38,955,000 —1,291,000 -_3.2
East North Central .......ccecvvvvennn 29,035,000 44,205,000 15,170,000 52.2
West North Central ........ etetimivielnimioy 8,002,000 12,056,000 4,054,000 50.7
EEERIRATIRORE S S 0 oo e ane vioraisibrais 5,839,000 6,481,000 642,000 11.0
BT RDBth ACEntral . cv.iaasncisesnsins 4,952,000 6,177,000 1,225,000 24.7
fviest SonthiCentral .. ..ocoevvinciins 2,484,000 7,728,000 5,244,000 211.1
Mountain 2,691,000 2,816,000 125,000 4.6
e R e e 15,335,000 18,087,000 2,752,000 17.9
Territories and Possessions............. 20,000 0,000 20, 100.0
e L e R 139,488,000 166,553,000 27,065,000 19.4
T e R D A 14,219,000 13,739,000 —480,000 —3.4
A T AT e R S S 167,000 4,000 737,000 441.3
BUIACRIIANEOUN. . vicaciorecinnnsrennes 20,625,000 33,979,000 13,354,000 64.7

T L T P T 174,499,000 215,175,000 40,676,000 233

*Each bond and stock is allocated to each division in the same proportion that the value of the property

securing the investment is located within the division.

TABLE XI—TOTAL BONDS AND STOCKS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
T $ 181,300,000 $ 195,345,000 $ 14,045,000 7.7%
Middle Atlantic .....uvvevvvrrrneennne 858,208,000 932,181,000 73,973,000 8.
East North Central ....ocvvvvinnennnns 965,087,000 1,061,745,000 96,658,000 10.0
West North Central ..... cessaansissann 488,566,000 531,443,000 42,877,000 8.8
T 513,433,000 548,439,000 35,006,000 6.8
East South Central 310,509,000 334,339,000 23,830,000 7l
‘West South Central 284,534,000 324,089,000 39,555,000 13.9
Mountain ...ceenee.. 242,026,000 261,755,000 19,729,000 8.2
R e bt blaie o s enetmessasaens 299,967,000 345,162,000 45,395,000 15.1
Territories and Possessions.............. 1,158,000 1,247,000 89,000 2.7
e R e 4,144,788,000 4,535,945,000 391,157,000 9.4
e R e O A S 318,093,000 366,763,000 48,670,000 15.3
Other Foreign ...oeeeeeeccaansresanses 31,477,000 34,930,000 3,453,000 11.0
Miscellaneous .....ccoveuuennennrnnnnns 35,977,000 49,465,000 13,488,000 37.5

A O O o K A 4,530,335,000 4,987,103,000 456,768,000 10.1

TABLE XII—POLICY LOANS AND PREMIUM NOTES

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England .....cco0iveaiiniennaiss $ 108,128,000 $ 118,593,000 $ 10,465,000 9.7%
Middle Atlantic .....c.covvvevrrrnnenss 405,572,000 453,473,000 47,901,000 11.8
Bast North Central .........icivacasss 253,262,000 285,920,000 32,658,000 12.9
West North Central .....covevrevennns 150,540,000 166,597,000 16,057,000 10.7
South Atlantic .......ccveeeeenronnnes 171,165,000 189,863,000 18,698,000 10.9
East South Central ........c..00v0unen 85,553,000 93,528,000 7,975,000 9.3
West South Central ....ccoovvvnnnnnnns 78,413,000 86,576,000 8,163,000 10.4
B R s e eiain s e wiaTi s e 40,270,000 42,500,000 2,230,000 5.5
e e R 101,826,000 116,542,000 14,716,000 14,5
Territories and Possessions............. 1,859,000 2,013,000 154,000 8.3
United States .......covvueveeriiinnns 1,396,588,000 1,555,605,000 159,017,000 11.4
Canada_ ...... e TaT TSNS SE L R 24,344,000 27,065,000 ,721,000 11.2
ERNEICFOTeIn oo.oicenainononns BELOaOn 6,499,000 7,068,000 69,000 8.8
Miscellaneous .......... e 957,000 711,000 —246,000 —25.7

Ot ciaaiicrssiiisiveisenisseese. 1,428,388,000 1,590,449,000 162,061,000 11.3
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TABLE XIII—REAL ESTATE
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Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England ....ccccvveneneens $ 36,998,000 $ 39,829,000 $ 2,831,000 7.7%
Middle Atlantic ......... 89,033,000 104, 1625.000 15,592,000 17.5
East North Central ....... 15,463,000 22,921,000 7,458,000 48.2
West North Central ....... 26,056,000 34,996,000 8,940,000 34.3
South Atlantic +..cvevernes 14,497,000 17,222,000 2,725,000 18.8
East South Central ....... 4,261,000 6,026,000 1,765,000 41.4
West South Central ....... 4,549,000 4,781,000 232,000 51
Monntain. il ieessiie e 6,818,000 6,406,000 —412,000 —6.0
e 10,082,000 10,158,000 76,000 8

itori i 0 14,000 14,000 £

207,757,000 246,978,000 39,221,000 18.9
3,988,000 ) ,000 —1,048,000 —26.3
4,630,000 4,690,000 60,000 1.3
216,375,000 254,608,000 38,233,000 17.7

TABLE XIV—COLLATERAL LOANS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England .......cocvvvnrveesccnnns $ 200,000 $ 200,000 0 0%
Middle Atlantic .....cccversesanannanns 3,966,000 6,191,000 2,225,000 56.1
East North Central .....ccccnennnenes 3,339,000 3,804,000 ,000 13.9
West North Central ........ eoianmees s 228,000 659,000 431,000 185.0
T T L F PR S 253,000 228,000 —25,000 —0.9
East South Central .......cciiiaunanan 1,224,000 1,356,000 132,000 10.8
West South Central ......ivvvenevnnnes 1, 1962,000 77,000 —1,385,000 —70.6
I CTITRIR ea s cssnnnn s aieassiniovesssnn 2,000 14,000 12,000 600.0
L T e e S S e R e 5,731,000 5,856,000 125,000 2.2

bl oo cesscsassrenans 16,905,000 18,885,000 1,980,000 11.7

TABLE XV—CASH

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England ...ccvveecrrascassses = $23,607,000 $ 23,710,000 $ 103,000 4%
Middle Atlantic . . 35,884,000 45,862,000 9,978,000 27.8
East North Central e 11,688,000 14,926,000 3,238,000 27.7
West North Central & 5,652, 7,016,000 1,364,000 24.1
SO I ERD 2 0o s s e s anasnsvaaaarvbsag 2,918,000 3,503,000 85,000 20.0
East South Central .....c.co0iiaananan 2,272,000 2,445,000 173,000 7.6
West South Cenlml ..... 1,025,000 1,490,000 465,000 45.4
Mountain - 286,000 377,000 91,000 31.8
Pacific .... 2,679,000 3,460,000 781,000 20.2
Territories and Possessions............. 34,000 43,000 9,000 26.5
United States ... c.csvesssrsesessosas 86,045,000 102,832,000 16,787,000 19.5
R it s ssesonasacinnancns 3,407,000 4,304,000 ,000 26.3
Other Forelgn .....ccceenressenessanes 892,000 694,000 —198,000 —22.2
Miscellaneous .....cecevaess R 1,145, ’000 1 085,000 —60,000 —5.2

oAl b e A e e e 91,489,000 108,915,000 17,426,000 19.0

TABLE XVI—OTHER LEDGER ASSETS

Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
TR T L L P P $ 27,000 229,000 $ 202,000 748.1%
Middle Atlantic .. e 1,518,000 1,500,000 —18,00 —1.2
East North Central 481,000 8,000 97,000 20.2
West North Central 1,334,000 1,172,000 —162,000 —12.1
South Atlantic 97,000 325,000 28,000 9.4
East South Central 174,000 190,000 16,000 9.2
West South Central 274,000 269,000 —5,000 —1.8
Mountain ........ 102,000 95,000 —7,000 —6.9
Pacific 271,000 193,000 —78,000 —28.8
Territories and Possessions............. 4,000 11,000 ,000 175.0
United States . ....cccvcevnnssrrssases 4,482,000 4,562,000 80,000 1.8
Other Foralgn. ....c.cvesssssrssnancans 4 000 4,000 0 0
Miscellaneous ... c...ececenvracisnseses 23,679,000 22,341,000 —1,338,000 —5.7

s LR SR oSDoeoToaEEe 28,165,000 26,907,000 —1,258,000 —4.5
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TABLE XVII—INCREASE IN INVESTMENTS DURING 1927

By Crasses
Ratio to Total
Amount Increase
Mo;‘t ge Loans:
1§a ............................ e, $ 25,325,000 1.9%
Othcr ........................................... 548,656,000 § 573,981,000 42.1 44.0%
Bonds and Stocks:
United States Government ......... CE N E A G .e. —48,592,000 —3.7
State, County and Municipal..s.vessenns Pty s 12,406,000 1.0
Canadian Government ...... BERANES ERE NV a Ay 39,572,000 3.0
Other Foreign Government ......... O S S 2,400,000 2
AU ORI Soie v-o s nnivio o svivieanieraen P P es venss 160,255,000 12.3
Public Unllr.y e e e T SRR 250,051,000 19.1
Other ...ocove. SIS A PR A L 40,676,000 456,768,000 3.1 35.0
Pollcy Lolns and Premmm Notes ol i 162,061,000 12.5
Real Estate .....cccveees 38,233,000 2.9
Collateral Loans sabtrsassaisedissnbnnsinis Dy 1,980,000 2
Cash o.eies S S P s R B i oot e 17,426,000 1.3
Miscellaneous ....... 53, 325 000 4.1
LE ol onemn e R R N U T IR e 1,303,774,000 100.0
By Drvisions Ratio to Total
Division Amount Increase
New England ............. T et e e vy —— $ 46,270,000 3.6%
IR EEA R EIOT . o o oieaiso areine acatovese) niia 4w im0 B WIS B AR AR A e 340,234,000 26.1
T T B Y E R o 305,574,000 23.4
West North Central ...... T T3 T I IS T S Dy At 100,583,000 7.7
e I R R R Pt e PP S 110,532,000 8.5
EEREE I SOULh CRUIAL o oois iin cainisrnrronnonoessnsnnsssnssnetssnss 59,873,000 4.6
BRSNS OIEIACERLERL & ot vv.e o000 0 emaisin0rie beme s b kiareie s sin e o iacalnl wieleta aa'h 65,438,000 5.0
R R I s o576 v e wimeie e e o N A b 25,351,000 1.9
D OB s ol g g s T o o VR e e A R 120,861, 000 9.3
Enrritories - and TOBSESBIONG -« it/ s a'eviniosvn sisive dlsiaih nywassias s sios salomains 229, D .0
IIRUERA RS ERTRN | cofis1a: a6 90wt s T s i o oot e v 1,174,945,000 90.1
A L e P P 54/l 0 ) Rwre LA e e e T o a6 B, 16.000 4.5
L e R R SRR T e e A S e 3,883,000 .3
D RO I ATIEORIE ot v e.0/n e e r v vt winis o p im0, 0.8, 0 0000 08 8800 9, 44 BD 66,430 000 5.1
B R Y s s e s s a7 e m ea a4 s 4 AL e O T T I I 1,303,774,000 100.0
TABLE XVIII—RESERVES—BY DIVISIONS
Division Dec. 31, 1926 Dec. 31, 1927 Increase During 1927
New England .. .. $ 942,928,000 § 1,039,825,000 $ 96,897,000 10.3%
Middle Atlantic . 3,372,424,000 3,751,958,000 379,534,000 11,3
East North Central 2,118,705,000 2,361,040,000 242,335,000 11.4
West North Central 910,508,000 988,668,000 78,160,000 8.6
South Atlantic ...... 814,468,000 882,036,000 67,568,000 8.3
East South Central . 387,038,000 416,681,000 29,643,000 7.7
West South Central 336,546,000 365,817,000 29,271,000 8.7
Mountain ......co004s s 30 190,106,000 204,615,000 14,509,000 7.6
PRCIAO . .vvvvoscvssnnsssssssssnsnsrses 561,127,000 630,268,000 69,141,000 12.3
Territories and Possessions............. 11,817,000 12,551,000 734 000 6.2
United States 9,645,667,000 10,653,459,000 1,007,792,000 10.4
..... 211,557,000 238,122,000 26,565,000 12.6
Ot.ber Foreign 52,811,000 51,577,000 —1,234,000 —2.3
Miscellaneous 10,899,000 22,352,000 11,453,000 105.1
TG EL R e S 9,020,934,000 10,965,510,000 1,044,576,000 10.5

TABLE XIX—RATIO OF INVESTMENTS TO RESERVES
(In Order of Rank)

Division 1926 1927
BN G I EREERLY £ CINR T e sinmibide o b s ece (e o R B A S e e e e e 236.5% 228.0%
West South MR s s a s e e R P U e e R R SN A A e 202.9 204.6
T Y D e S e 184.1 183.5
East Snuth b T A e A SR Py S R A e S . 1642 166.9
enn AXERATIRAN S R S i il o i ot S S e 134.1 136.4
T e e S R R S R e S 122.7 128.4
East North Cen:ral ...... 5 104.0 106.3
Middle Atlantic .......... 79.5 80.6
New England ............ 46.1 46.2
Territories and Possessions. .. 27.2 27.4
United States ............ 113.3 113.6

P 2 S i M T Sl e i T e D 184.6 188.6
Other Foreigh ... o00000aaes 82.8 92.4
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TABLE XX—RATIO OF EACH CLASS OF INVESTMENTS IN DIVISION TO TOTAL INVEST-

MENTS IN DIVISION

State, County,
Municipal
U. S. and Foreign
Farm Other Total Government Government
Mortgages Mortgages Mortgages Bonds Bonds
Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
NS i e 0% 0% 194% 21.4% 194% 21.4% 7.8% 6.3% 4.1% 4.1%
1 s SR .0 .0 48.0 48.9 48.0 48.9 3.8 3.1 1.5 1.3
E. N. .3 13.8 28.0 30.8 43.3 44.6 4.6 3.6 23 1.9
W. N. Al 53.3 13.6 13.8 68.7 67.1 2.5 2.2 1.8 1.6
S. A, .5 47 30.2 32.2 35.7 36.9 6.0 4.9 7.0 6.8
E. 8. .4 14.1 21.0 22.9 36.4 37.0 6.1 5.0 5.3 5.0
W. S. i) 27.6 15.8 16.6 45.7 44.2 7.0 5.8 5.8 6.1
.0 6.7 10.3 10.4 17.3 17.1 4.7 4.0 4.3 3.8
.6 6.0 32.3 34.5 38.9 40.5 4.1 3.2 5.0 4.4
.8 2.9 .0 3 4.8 3.2 .0 .0 33.8 31.5
9 16.4 28.5 30.2 46.4 46.6 4.5 3.6 3.1 2.9
.0 .0 10.4 10.7 10.4 10.7 .0 .0 67.8 67.8
.0 .0 .6 .5 .6 5 .0 .0 69.1 68.5
2 15.7 27.8 29.4 45.0 45.1 4.3 35 5.6 5.5
Railroad Public Utility Other Total Policy Loans
Bonds and Bonds and Bonds and Bonds and and Premium
Stocks Stocks Stocks Stocks Notes
Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
. 11.4% 11.7% 12.6% 7.1% 6.2% 41.8% 40.6%  24.9% 24.7%
12,3 11.8 12.8 1.5 15y 32.0 30.8 15.1 15.0
25.3 8.5 9.7 1.3 1.8 43.8 42.3 11.5 11.4
16.0 2.5 3.3 4 .5 22.7 23.6 7.0 7.4
27.1 5.0 6.3 e, .5 47.0 45.6 15.7 15.8
31.0 4.8 6.2 .8 9 48.9 48.1 13.4 13.4
25.3 3.8 5.1 .4 1.0 41.7 43.3 11.5 11.6
55.9 4.1 5.2 .8 .8 69.2 69.7 11.5 114
19.3 11.2 13.6 2.2 2.2 43.6 42.7 14.8 14.4
1.5 .1 2.1 .6 1.2 36.1 36.3 57.9 58.5
20.8 7.4 8.7 13 1.4 37.9 37.4 12.8 12.9
7.6 2.6 3.3 3.7 3.0 81.5 81.7 6.2 6.0
9 i 2.0 4 1.9 71.9 73.3 14.9 14.8
20.3 2:2 8.5 1.4 1.4 39.6 39.2 12.6 12.6
Real Collateral Other Total
Estate Loans Cash Ledger Assets Investments
Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
N. E. 8.3% 0% 0% 5.4% 4.9% 0% 1%  100.0% 100.0%
M, A 3.5 2 2 1.3 L5 | .1 100.0 100.0
E. N. 9 2 2 .5 .6 .0 .0 100.0 100.0
wW. N 1.5 .0 0 P 3 .1 * | 100.0 100.0
S. A 1.4 .0 .0 3 3 .0 .0 100.0 100.0
B-S 9 2 2 4 4 .0 0 100.0 100.0
W. S .6 3 .1 .1 2 .0 0 100.0 100.0
M't'n 1.7 .0 .0 Al .1 .0 .0 100.0 100.0
Pac. 1.3 .8 o7 4 -4 .0 .0 100.0 100.0
Ter. & Pos 4 .0 .0 1.1 1.3 i | 3 100.0 100.0
U. S. 2.0 & 2 ] 9 .0 .0 100.0 100.0
Can, .6 0 .0 .9 1.0 .0 .0 100.0 100.0
0. For 9.9 .0 .0 2.0 1.5 1 .0 100.0 100.0
Total 2.0 -1 2 .8 9 .0 .0 100.0 100.0
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TABLE XXI—RATIO OF EACH CLASS OF INVESTMENTS IN DIVISION TO TOTAL INVEST-

MENTS IN CLASS
State, County,
Municipal
U. S. and Foreign
Farm Other Total Government Government
Mortgages Mortgages Mortgages Bonds Bonds
Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
R, 0% 0% 2.7% 2.8% 1.7% 1.8% 6.9% 6.9% T2.8% 2.8%
S .0 .0 40.8 39.9 25.2 26.0 21,0 21.0 6.2 5.8
BENGC L, 17.2 17.5 19.6 20.9 18. 19.7 20.6 20.7 7.5 6.9
BRI s 60.7 60.5 9.3 8.4 29.0 26.6 11.2 11.1 6.1 5.1
T 3.1 29 10.4 10.4 7.6 7.8 13.4 13.4 11.9 11.8
L En en 5.0 4.9 4.2 4.3 4.5 4.6 8.0 7.9 5.2 5.0
WSS C. ..., 10.4 10.4 3.4 3.4 6.1 5.8 9.8 9.8 6.2 6.6
B .., 1] 1.3 1.2 1.1 1.2 1.1 3.3 3.4 2.4 2.1
LR e 2.3 2.5 7.1 7.5 5.2 5.8 5.8 5.8 5.3 5.1
Tery & Pos. ~... .0 .0 .0 .0 .0 .0 .0 .0 2 2
s RS RS 100.0 100.0 98.7 98.7 99.2 99.2 100.0 100.0 53.8 51.4
O 4 o 1.3 1.3 .8 -8 . 41.5 43.9
0. For. ...... . .0 .0 .0 .0 0 .0 0 .0 4.7 4.7
[otal .. .o 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Railroad Public Utility Other Total Policy Loans
Bonds and Bonds and Bonds and Bonds and and Premium
Stocks Stocks Stocks Stocks Notes
_Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
N. 2.0% 2.1% 6.1% 5.6% 17.7% 14.0% 4.0% 3.9 9% 7.6% 7.5%
M. 15.0 14.6 38.3 36.0 23.1 18.1 19.0 18.7 28.4 28.5
E, 25.0 24.8 22.7 2217 16.6 20.5 21.3 21,3 17.7 18.0
w. 13.9 14,1 6.5 7.0 4.6 5.6 10.8 10.7 10.5 10.5
S. 13.0 12.7 6.7 7.0 3.4 3.0 11.3 11.0 12.0 11.9
E. 8.4 8.4 3.7 4.0 2.8 2.9 6.9 6.7 6.0 5.9
W. 7.0 7.4 3.1 3.5 1.4 3.6 6.3 6.5 5.5 5.4
Mt 8.1 8.2 157 1.8 1.5 153 5.3 5.3 2.8 2.7
Bac ... 6.0 6.1 9.3 10.2 8.8 8.4 6.6 6.9 (433 7.3
Ter. & Pos .0 .0 .0 .0 .0 .0 .0 .0 A .1
1., S. . 98.4 98.4 98.1 97.8 79.9 77.4 91.5 91.0 97.7 97.8
Can. 1.2 1.3 1.2 1.4 8.2 6.4 7.0 7.3 1.7 1.7
0. For. .0 .0 .0 ol .1 A a7 7 t5 4
Misc. 4 3 7 7 11.8 15.8 .8 1.0 1 .1
BOER] i iiineees 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Real Collateral Other Tatal
Estate Loans Cash Ledger Assets Investments
Division 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927
. 15.6% 1.2% 1.1% 25. 8% 21.8% 1% 9% 3.6% 3.7%
i 41,1 23.5 32.8 39.2 42.1 5.4 5.6 22.6 22.9
1 9.0 19.8 20.1 12.8 13.7 1.7 2.1 18.6 19.0
.0 13.7 1.3 3.5 6.2 6.4 4.7 4.4 18.1 17.1
i 6.8 1.5 1.2 3.2 3.2 1.1 1.2 9.2 9.1
.0 2.4 7.2 7.2 2.5 2.2 .6 7 5.3 5.3
.1 1.9 11.6 3.0 1.1 1.4 1.0 1.0 5.7 5.7
2 2.5 .0 =1 .3 4 4 4 3.0 29
7 4.0 339 31.0 2.9 3.2 .9 7 5.8 6.1
.0 .0 .0 0 .0 .0 .0 .0 0 .0
......... 6.0 97.0 100.0 100.0 94.0 94.4 15.9 17.0 91.9 91.8
(‘:Ja':u.S e 08 1.2 .0 3.7 4.0 0 .0 3.3 3.4
B For. ....... 22 1.8 .0 0 1.0 .6 .0 .0 4 4
e 0 -0 0 0 1.3 1.0 84.1 83.0 4.4 4.4
o AT 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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CHART II-RELATIVE GROWTH OF LIFE INSURANCE ASSETS - 1906-1928
Per Cent (Of Companies Holding From 91.4% To 98.4% Of The Assets Of All U. S. Legal Reserve Companies. See Table I) Per Cent
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CHART III-RATIO OF INVESTMENTS TO RESERVES—DECEMBER 31, 1927
Of Companies Holding 91.6% Of The Assets Of All U. S. Legal Reserve Companies. See Table XIX
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TaeE CoAIRMAN: The last speaker of the morning, whom I am
about to introduce, comes from Dallas, Texas. He also began his
career in the practice of law and subsequently graduated, as some of
our friends say, into the more altruistic service of life insurance.
Harry L. Seay became senior counsel of the Southland Life in 1911,
Vice-President and Treasurer in 1912, and President of that
company in 1915. He is prominently connected with a number of
important business interests in and about Dallas. And—TI don’t want
to make these introductions too serious—he has another business in-
terest. He has developed about the cutest little grapefruit farm down
in the Rio Grande section that you can find, and he says very assert-
ively that he produces the sweetest grapefruit in the world, and—
he can’t say this, so I am going to say it for him—in the lobby just
before luncheon he would not be averse to taking carload orders for
this grapefruit. (Laughter.)

But, seriously, Mr. Seay is a student of prevailing trends in the
life insurance business. The adaptation of life insurance protection
to the changing needs of the American people has deeply interested
Mr. Seay and has led him to make an exhaustive study of the past,
present and probable future progress along these lines, and you will
find his address very interesting. He is going to give us the benefit
of his conclusions in this talk which is entitled “Broadening Insur-
ance Coverage to Meet Life’s New Problems.” Mr. Seay | (Applause.)

BROADENING INSURANCE COVERAGE TO MEET LIFE’S
NEW PROBLEMS

Mr. Seay thereupon said :

Mg. CaAaiRMAN, LADIES AND GENTLEMEN :

I am somewhat indebted to our Chairman for the manner in which
he indulged in the pleasantry in my introduction, in that he gave me
an advertisement, instead of, as is usually done, referring to Texas
and the Robertson Law or else to a recent political landslide that oc-
curred down our way which evidences to some extent that we have
mortality in political hopes as well as in other things, and that Texas,
in its vote for Mr. Hoover, in at least a mild manner, demonstrated
its interest in national unity. (Applause.)

The term “insurance coverage,” as contemplated in the title, may
by implication include almost all those forms of insurance that are
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now known and practiced, but the scope of treatment of the subject
on such a basis would be as vast and far-reaching as the business
itself and beyond limits permitted by time or propriety. In the con-
sideration of the subject in connection with the general theme
“Strengthening National Unity Through Business,” one engaged in
the business of insuring lives seems to be justified if, in fact, he con-
fines his attention to the contribution of life insurance toward the
stabilization of business, and thus, by its constant development, main-
taining its place as an economic necessity in a civilization that is not
only complex but is ever becoming more so. In order to put the in-
surance business in its proper place in the strengthening of National
Unity it is necessary not only to know something of its history, but
to follow the evolution of its contract as it has gradually broadened
its coverage to meet the problems of the country as they have arisen.

The history of life insurance follows the history of civilization.
Life insurance did not appear until the world was ready for it.
Naturally, it was not the first form of insurance coverage available
to the public. Almost twenty-five centuries ago a Roman Emperor,
Justinian, issued an edict fixing the “premium” on a certain type of
loan at twelve per cent. It was a peculiar type of loan as we know
and use the term.

These “loans” were made on the security of a ship and its cargo,
repayable with interest upon the safe return of a vessel, but with no
principal or interest payable if the vessel was lost. It was marine
insurance, no more, no less, and was probably the earliest form of
indemnity.

Marine insurance spread, and we find the Lombard merchants
using it in the thirteenth century. In the fourteenth and fifteenth
centuries Flanders, Portugal and Spain had realized its benefits, and
in the sixteenth century it had reached England. We are all familiar
with the activity of Edward Lloyd, who in his coffee house provided a
place for merchants and seamen to meet and who, through foreign
correspondents, collected information as to the movements of vessels
throughout the world.

The insurance effected at Lloyd’s was so speculative in its character
that it was commonly considered gaming, nevertheless the practice
not only continued but grew.

It may have been this speculative aspect of marine insurance that
led Mr. Cornelius Walford (Vol. XXV, J.1. A.) to declare, in 1885,
that “life insurance is the outgrowth of commercial necessity aided
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by the human trait of love of speculation.” Be that as it may, we
do find the first life insurance covering masters of ships against death
or captivity during their voyage. With the passage of an experi-
mental period in England, life insurance passed in its development
through the well-known speculative period during which church
lands were granted “upon lives,” upon the death of the last of which
the property with improvements reverted to the church. Mutual
contribution societies were formed and annuity societies sprang up
throughout the kingdom.

Probably the earliest reference to insurance as a means of provid-
ing for families is contained in de Malyne’s “Ancient Law Merchant”
(1622) to wit:

“Other assurances are made upon the lives of men for divers
respects ; some because their estate is merely for the term of life, and
if they should have children or friends to leave some part of their
estate unto, they value their life at so many hundredth pounds, and
if he do depart this life within that time the assurers pay the money.”
And for centuries thereafter life insurance was almost exclusively
payable at the death of the insured.

Then, in 1692, came the first scientifically-constructed mortality
table prepared by Halley, the Astronomer of comet fame, and life in-
surance on a scientific basis was on its way. In 1706 was founded
the old Amicable, and in 1720 the London Assurance and the Royal
Exchange—names immortal in life insurance history. The first in-
surance was issued on the term plan and the first policy of real life
insurance (not term) was issued by the old Equitable of London.
The plan was mutual, premiums varied with age, grace was allowed
in time for premium payments, and reinstatement permitted after
lapse.

The Americans early in their history took to life insurance, for we
find that the Presbyterian Synods of New York and Pennsylvania
chartered, in 1759, “A Corporation for the Relief of Poor and Dis-
tressed Presbyterian Ministers.” Afterwards this organization be-
came a life insurance company, but even after such beginning de-
velopment was slow for almost a century. In 1794, the Insurance
Company of North America was granted a charter by Pennsylvania
to do a general insurance business. In 1818, Massachusetts chartered
the Massachusetts Hospital Life Insurance Company. Then followed
the formation of the New York Life and Trust Company in 1830, the
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New England Mutual Life Insurance Company in 1835, the Mutual
Life Insurance Company in 1842, and the Mutual Benefit in 1845.

The first real life insurance as we now know it began in the United
States with the issuance on February 1st, 1843, by the Mutual Life
of New York of its first policy. Quaint in its terms, brief in its
form, restricted in its coverage, it was none the less definite in agree-
ing to pay a certain sum upon the contingency of the death of the
insured in consideration of the payment of premiums. The plan was
whole life, the amount was $5,000 and the premium was $108.50,
payable annually. The death claim was payable within 6o days after
“due notice and proof of the death” of the insured. But, it was
declared to be the true intent and meaning of the policy that if the
insured “shall die upon the seas, or shall without the consent of this
company previously obtained, and endorsed upon this policy, pass
beyond the settled limits of the United States (excepting into the
settled limits of the British Provinces of the two Canadas, Nova
Scotia or New Brunswick) or shall, without such previous consent
thus endorsed, visit those parts of the United States, which lie south
of the southern boundaries of the states of Virginia and Kentucky ;
or shall, without such previous consent thus endorsed enter into any
military or naval service whatsoever (the militia not in actual service
excepted) ; or in case he shall die by his own hand, in, or in conse-
quence of a duel, or by the hands of justice, or in the known viola-
tion of any law of these States, or of the United States, or of the
said Provinces, this policy shall be void, null and of no effect.”

If a declaration of the insured “upon the faith of which this agree-
ment is made, shall be found in any respect untrue, then the policy
shall be void.” Non-payment of any premium on or before its due
date voided the policy. There was further provision “that in every
case where this policy shall cease or become or be null or void, all
previous payments made thereon shall be forfeited to the said com-
pany.” A final paragraph took notice of the right of assignment
providing “if assigned, notice to be given the company.”

The policy did not contain the privileges of changing the bene-
ficiary, grace in premium payments, installment death claims, loan or
non-forfeiture values.

These features of modern policies were developed gradually as
companies gained confidence in their undertakings and were
prompted no doubt to a large degree by competition among the com-
panies in their efforts to meet life’s new and changing problems.
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I wish time permitted me to go into the detail of this development
of the insurance contract. To the layman it might be dull and unin-
teresting, but to you engaged in the business it would read like
romance. It would begin with the first contract of the Mutual Life
above mentioned and would unfold the gradual liberalization of the
contract until today when every necessity of man and the public
are provided for and on terms and conditions within the reach of all.

Most interesting in a comparison with modern policies are the
rigid restrictions contained in the first American policies, and none
were more numerous or onerous than those pertaining to the resi-
dence and travel of the insured. We are already familiar with those
contained in the Mutual Life’s first policy quoted above. It was
only natural that as the boundaries of settled country were extended,
policy terms should follow—so that at first residence and travel were
permitted south of Kentucky and Virginia, except during the period
from June 1st to November 1st of each year. Soon it became per-
missible to reside or travel in practically all of the Southern States.
Later the limits included Europe. The westward limits first were
extended to within 10 miles of the Mississippi and Missouri rivers
between stated parallels of latitude, then to the Rocky Mountains. It
is interesting to note that as these restrictions were being liberalized,
the large cities were shunned ; in some cases the restriction prohibited
residence in a city exceeding in size a stated population. Gradually
residence and travel were permitted in practically all parts of the
United States.

Restriction as to occupation at first listed specific occupations such
as employment on any ship, train or steam engine, or in blasting,
mining or similar hazard. Then engagement in certain occupations
was permitted upon payment of extra premiums with the proviso that
engagement in such occupation without permission voided the policy.
The first liberalization was that the mere being in a prohibited occu-
pation did not void the policy but that death must occur while the
insured was engaged in such occupation, before the policy was voided.

All early policies were particularly specific in denying liability if
the insured engaged in military, naval or submarine service.

The various policy provisions which affect the contestability of the
policy passed through almost similar stages. At first the application
was not made a part of the policy; later it was, but no copy was
attached and apparently it was not until the seventies when the ap-
plication was made a part of the policy and attached thereto.
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In the beginning all statements made by the insured were strictly
considered as warranties but later such statements, in order to void
the policy, must have been proved to be fraudulent. The provision
that such statements should be considered representations and not
warranties is a comparatively modern one.

Errors in the age stated in the application for many years operated
to reduce the amount of the insurance if the age were overstated,
but understatement of age did not cause any increase in the amount
of insurance. It was the late nineties before the policy provision
made appropriate adjustment for misstatement of age.

For almost 30 years the policy provision with reference to suicide
was that it rendered the insurance void no matter when it occurred.
Finally the provision was liberalized so that suicide voids the policy
only within a limited time, usually one or two years, and the limita-
tion is not applicable to accidental death by the insured’s own hand.

The first policies carefully excepted liability if death resulted from
dueling but as dueling passed so likewise did the necessity for this
provision. Some of the early companies limited their liability if
death resulted from the violation of any law or from the use of any
intoxicating liquors or narcotics. General liberalization through stress
of competition seems to have caused the elimination of these safe-
guards. It is interesting to conjecture what power the institution of
life insurance might be able to wield in the enforcement of some of
our present-day laws if these features again became a part of the
policy contract.

Contestability is now confined by companies to a one- or two-year
period. Most contracts provide that the policy shall be incontestable
after one year while others carry a two-year incontestable clause.

Even as early as 1878 engagement in aeronautic voyages or flight
was prohibited, presumably in balloons as the aeroplane was at that
time undreamed of. As in the case with other occupations, the first
liberalization lay in the modification that to void the policy death
must occur in military or naval service. The next liberalization was
to the effect that participation in military or naval service was pro-
hibited only in time of war. Of course, the restriction operated to
void the insurance only if no permission had been granted by the
company and such permission was usually granted upon payment of
an extra premium. Gradually this restriction as to military or naval
service was eliminated from the policies of practically all companies.
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Cash and loan values were granted before the obligation to do so
appeared in the policy contract. In most cases the company simply
stated in a report, or in minutes, or in a publication that some con-
sideration would be given on surrender of a policy. Later paid-up
life insurance equal in amount to a stated proportion of the sum in-
sured for each annual premium paid was allowed in lieu of a cash
value. Then followed the granting of extended term insurance as a
non-forfeiture option. The obligation to grant these values first
appeared in rather general terms. In the meantime, of course, Mass-
achusetts, in 1861, and New York, in 1879, had adopted non-for-
feiture laws, establishing a reserve standard on which to base sur-
render values. Very shortly companies could and did quote the sur-
render charge to be deducted in the calculation of these values. It
was later that a table specifying the options available at the end of
each year appeared in the policy contract.

In following the development of insurance coverage one is im-
pressed with the fact that the policy has evolved into a most liberal
contract. One of the most important departures from early require-
ments was the privilege granted the insured himself to obtain while
living some of the benefits of his insurance. First he was permitted
a cash surrender, then loan privileges, then accident and disability
benefits until today the insured while living receives more from in-
surance than do his beneficiaries.

In substantiation of the above we will for a moment turn to the
records of the companies, from which it is shown that while enormous
sums have been paid at death the living are being paid even more
each year.

The immense volume of insurance payable at death is indicated by
the eight billion, eight hundred sixty-one million ($8,861,000,000)
dollars paid in death claims since the beginning of legal reserve life
insurance in the United States.

So many individuals, so many businesses, so many institutions are
affected by life insurance and its proceeds that it has come to be rec-
ognized as an economic necessity; a fact attested by the stupendous
increase in the amount of life insurance in force; as will appear from
the following figures:
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LEGAL RESERVE LIFE INSURANCE IN FORCE

1897 1907 1917 1927
Ordinary, Including Group:
Tafe oSl $3,746,738,989  $7,554,200,965 $15,070,332,056 $47,097,275,835
Endowments ........... 1,221,685,756 2,915,650,786 4,225,897,524 11,376,517,076
TR s o e et s st mininie 362,053,313 1,016,264,007 2,669,364,652  12,999,822,187
$5,330,478,058 $11,486,115,758 $21,965,594,232 $71,473,615,098
Industrial ............. 995,642,014 2,577,246,881 5,223,415,465 15,548,488,326
Motall Lo iaavinivemaasns $6,326,120,072 $14,063,362,639 $27,189,009,697 $87,022,103,424
Ratio of Life to total
Ordinary 70.3% 65.8% 68.6% 65.9%
Ratio of Endowment
to total Ordinary 229 25.4 19.2 15.9
Ratio of Other to
total Ordinary 6.8 8.9 8.8 18.2

Staggering as these figures are, they do not take on their true sig-
nificance as a unifying influence—representing as they do amounts
payable at a future date after the happening of a specified con-
tingency. Consider rather the actual cash investment with accumula-
tions of the millions of policyholders, amounts earned, saved and
applied constituting the legal reserve held by the companies. The
growth of the legal reserve is indicated by the following table taken
by periods from 1867 to 1927:

December 31 Legal Reserve
1867 $81,157,000
1887 516,067,000
1907 2,650,949,000
1917 4,984,805,000
1927 12,005,144,000

These reserves, the property of the policyholders, bespeak in
another manner the thrift and foresight of the American people. Too
familiar for repetition is the use made of loan values during the last
panic. When it was impossible for a depositor to withdraw his bank
account, when loans from banks were not obtainable, the policyholder
in a legal reserve life insurance company could obtain money on the
security of his policy. The extent to which use is made of these re-
serves as a basis for policy credits is indicated by the following data:
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Amount
of outstanding premium Per cent of
December 31 notes and policy loans  total legal reserve
1867 $ 32,503,540 40.1
1887 18,060,548 3.5
1907 348,458,980 13.1
1917 809,757,057 162
1927 1,784,073,470 14.9

It is thus seen that policy loans are rapidly increasing. Apparently
the percentage of such credits to the total legal reserve has decreased
during the last 20 years. Whether this decrease is due to improve-
ment in economic conditions and the prosperity of our country, or to
increased diligence on the part of companies in an effort to curtail
a practice that, without question, tends to promote forfeiture of in-
surance is uncertain. Perhaps it is a combination of both causes.

The magnitude of payments to policyholders and beneficiaries is
shown by the following aggregates:

DEAthBEElItE | .. s aies 5ioiam theis o 5 mimin 6705 e miate s liTal pm $8,861,000,000
Matured endowments .........c.ooveeiinnnnennn 2,097,000,000
PATIMHIEICS 8 o e wverars s ahare/s e orapant cosrars e s ot 271,000,000
Amounts paid under lapsed and surrendered policies  3,796,000,000
Dividends to policyholders..........ccovvvivennn. 4,430,000,000
Disability and double indemnity payments......... 167,000,000

Total paid policyholders and beneficiaries. ..... $19,622,000,000

From the above it is seen that living policyholders have received
$10,761,000,000 as against $8,861,000,000 paid in death hLenefits, or
54.84% of the total amount paid out on account of insurance
coverage.

It is clear from these figures that living policyholders cannot fail
to be impressed by the amounts paid out by life insurance companies
under policy contracts. These payments, potent factors in convincing
the public of the good faith of life insurance companies in carrying
out the terms of their contracts, have naturally grown as the amount
of insurance in force has increased. The rate of growth is shown
as follows:
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PAYMENTS TO BENEFICIARIES AND POLICYHOLDERS

1867 1887 1907 1917 1927
Death Benefits .... $7,628,430 $35,077,325 $164,182,226 $264,548,644 $613,515,460
Matured Endow-
ments ... 586,134 6,544,403 32,970,156 74,621,017 89,159,521
Annuities 38,439 1,205,326 7,300,809 9,998,631 13,002,443

Amounts paid under

lapsed and sur-

rendered policies 2,067,782 10,413,879 58,904,619 104,338,649 324,525,227
Disability and

Double Indemnity 41,834,235
Dividends to Policy-

holders ......... 6,183,624 14,852,624 46,339,167 136,676,306 417,861,771
3 P R SR, $16,504,409  $68,093,557 $309,696,977  $590,183,247 $1,499,898,657

Further analyzing the above figures it is found that the following
amazing results are shown by periods from 1867 to 1927. When you
compare in these figures the amounts paid living policyholders as
against death benefits, such results are reflected in the following table:

PAYMENTS TO BENEFICIARIES AND POLICYHOLDERS

1867 N 1887 1907 1917 1927
To Living Policy
Boldei®’ . ieeaniaas $8,875,979 $33,016,232 $145,514,751 $325,634,603 $886,383,197
To Beneficiaries..... 7,628,430 35,077,325 164,182,226 264,543,644 613,515,460
okal s e ool vine $16,504,409 $68,093,557 $309,696,977 $590,183,247 $1,499,898,657
Ratio of Payments to
Living Policyhold-
ers to Total Pay-
ments ...eeevians 54% 48% 47 % 55% 59 %

You will therefore see that from 1867 to 1907 the percentage paid
to the living as against the amount paid to beneficiaries decreased,
but by 1917 it had increased from 47% to 55%, while in 1927 the
total payments to living policyholders by American life insurance
companies represented 59% of all payments made by such companies.

The indication is striking that life insurance during the past forty
years has been used more and more for the benefit of living policy-
holders. In the data just given the percentage for the years 1867 and
1887 are probably understated because the total of death benefits for
these years undoubtedly includes some payments to living policy-
holders the amount of which could not be ascertained, as it is impos-
sible to obtain a subdivision of the sum paid other than dividends.
For fear it may be said that this constantly increasing percentage of
payments to living policyholders has been due to great increases in
dividends which are included in the payments to policyholders, let us
examine for the years 1907, 1917 and 1927 the ratio of payments



6o BROADENING INSURANCE COVERAGE

to living policyholders, not including dividends, to the amount of
death claims paid. The following is the result:

PAYMENTS, OTHER THAN DIVIDENDS, TO BENEFICIARIES AND

POLICYHOLDERS
1907 1917 1927
Payments, other than dividends, to Living
PolicyRolders: ..ol v intienmaseoasa $99,175,584 $188,958,297 $468,521,426
Death Benefits .....occcrivissnrssecssarnes 164,182,226 264,548,644 613,515,460
DORRL. | oarils =oiaee aiaiain/a sibicimala s biaaiara/einisrs s eraiaata $263,357,810 $453,506,941 $1,082,036,886
Ratio paid to living policyholders........... 38% 42% 43%

There can then be no question that life insurance each succeeding
year is being more and more used for the benefit of living policy-
holders. The converse is not true that it is being less used to pro-
vide death benefits for the tremendous increase in the amount of in-
surance protection in force proves otherwise. And this use of life
insurance for the benefit of living policyholders is not unaccountable,
but was rather to be expected.

Years ago, when the rate of interest used by life insurance com-
panies as a basis for computing premium rates was decidedly lower
than that realizable in investments, life insurance was used for the
protection and indemnity it afforded in the event of one’s premature
death. But life insurance companies became more proficient in mak-
ing investments and the interest rate on investments decreased, until
in later years a meeting-point of these two rates has almost been
reached. At least, in a comparison of the interest return realized by
life insurance companies, the benefit of which reverts to policyhold-
ers, with the return possible to realize on investments in the open
market, the life insurance contract compares favorably from the in-
vestment standpoint. When the safety of the life insurance invest-
ment is considered, and the important fact that in individual invest-
ments a loss is sustained wholly by the investor, whereas an invest-
ment loss incurred by a life insurance company is so distributed as
scarcely to affect any policyholder’s return, the life insurance con-
tract takes its rightful place in the investment field. Our companies
would do well to realize this condition, consider whether the insur-
ance contract will not continue to be more and more attractive as an
investment, and so shape the business policy of the companies as to
make them even more useful than heretofore, and thus become to a
greater extent than now a necessity in our economic life.

It is apparent to anyone who has given any thought to the insurance
business that it is one institution that has kept pace with the times.
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By following the evolution of the contract from the first policies
down to the forms of the present day, one is impressed with the
effort on the part of the companies to so frame the insurance con-
tract as to meet the increasing needs of the people and to place in-
surance within their ability to pay. Not only have insurance com-
panies followed the needs of the policyholder and his dependents, but
they have followed the trend of business, and as the country has de-
veloped and business has expanded there has been a like expansion
in the insurance contract to meet the necessities of every case. While
life insurance originally was purely a death benefit, today it is used
to pay the expenses of the last sickness, and funeral expenses, and
by annuities and monthly income policies the regular income of the
bread-winner is replaced after he has passed away. Insurance is used
to take care of the debts of the individual, and mortgages on real
estate are paid with the proceeds of life insurance. Parents now
use it in an endowment form to provide for the education of their
children. It is used by many for the support of those dependent
upon them in old age, also to provide gifts to colleges and eleemosy-
nary institutions.

Every form of business looks to life insurance for protection of
some character. Coverage is placed on valuable officers and employes
in order that the loss of their services may be in part repaid by the
proceeds of insurance. Partners take out insurance on the lives of
each other in order that the survivor may continue the business and
the widow and children not be forced to carry on a business they
know but little about. Term insurance is used to cover temporary
indebtedness and to protect individuals in business over a given
period of time.

One of the greatest departures from the old procedure has been
the writing of group insurance. This has grown to be one of the
greatest branches of the insurance business. Business houses, banks
and mercantile establishments have placed blanket coverage on all
employes and have paid the premiums, or a portion of them, in order
that upon the loss of an employe his family would receive enough
cash to tide them over the period of shock and confusion produced
by death. Railroads have placed policies on thousands of employees
residing in many different states in the Union, and in one instance a
whole village has been covered. Somewhat analogous to group insur-
ance is what is known as “Pay-roll Deduction Insurance” by which
the employes of an institution can have the insurance paid for by the
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employer and the payments for it then deducted from their pay en-
velopes.

Banks and trust companies are not only advising the securing of
insurance, but are bidding for the handling of estates produced by
such insurance and have become the greatest of all advocates of life
insurance coverage. Industrial insurance has gone into the home of
the laborer and the small wage earner and is permitting him to pay
his insurance premium in weekly instalments in order that his family
may be protected. Accident and health insurance steps in and fills a
long-felt need. It provides an income for the insured while dis-
ability exists or when he is held at home by illness. Life insurance
companies, on account of the vast sums paid out on endowment
policies, disability annuities, and death claims, are not only taking
care of businesses and providing for dependents, but are saving com-
munities from burdens that would otherwise be inflicted upon the
charity of such localities.

Insurance is not only strengthening National Unity, but is going
deeper, into the smallest unit of government, and bringing comfort,
happiness and prosperity to every district. Its beneficiaries increases
as it spreads from the family to the village, the city, the county and
the state, and from the state on throughout the nation, until one is jus-
tified in saying that no institution contributes so much to National
Unity as does the business of Life Insurance.

(Applause.)

(The morning session then adjourned, at 12:50 o’clock.)
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FIRST DAY

AFTERNOON SESSION
Thursday, December 13, 1928

Mg. CEANDLER BULLOCK IN THE CHAIR
The Convention reassembled at 2:55 P.M.

Tae CHAIRMAN: The Convention will please come to order. I
wish to announce the following-named as the Committee on Resolu-
tions :

Mr. Allen of New York, Chairman;

Mr. Davis, of California;

Mr. Macaulay, of Quebec;

Mr. Rhodes, of New Jersey;

Mr. Price, of North Carolina;

Mr. BroSmith of Connecticut;

Mr. Low, of New York;

Mr. Wilson, of Nebraska;

Mr. Craig, of Tennessee.

The committee will meet at luncheon tomorrow noon to consider
resolutions to be presented to the meeting. Mr. Vincent P. Whitsitt,
the Association’s Attorney, will act as Secretary.

Tae CuairMAaN: Now, gentlemen, we are assembled for a great
satisfaction, that of listening to Mr. Charles M. Schwab. He is a
very modest man, simple in his ways, and he doesn’t care for over-
much phraseology in introduction, but you all know his accomplish-
ments ; his life, his career is chock full of accomplishment. I happen
to know that he actually receives, every day during the year, from
eleven to twelve invitations to speak which, of course, he accepts only
in very small number, and therefore we are particularly fortunate in
having him here this afternoon.

He will pardon me, I am sure, if I quote Will Rogers, just a phrase
of his. He says: “It seems that Charley Schwab was born, then he
was a clerk in a grocery store—but he ate up all the profits in that.
Next he was driving stakes for the Carnegie Company at one dollar
a day, and then, presto! he was elected president of that company.”
His career indeed is one of the outstanding romances of American
business.
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The Bethlehem Steel Corporation is one of the larger enterprises
of the country. Mr. Schwab is one of the great constructionists, one
of the builders of modern America, and he is an A-1 mighty fine hu-
man man, and that we all know. The subject of his remarks will be
“By-Products of Business Enterprise.” So, gentlemen, I do not in-
troduce, I present, Mr. Schwab.

(The audience arose and applauded.)

BY-PRODUCTS OF'BUSINESS ENTERPRISE
Mr. Charles M. Schwab addressed the Convention as follows:

Mg. CHAIRMAN, LADIES AND GENTLEMEN :

When your Secretary advised me that I was to speak on “By-
Products of Business,” I was somewhat confused and really didn’t
and do not now understand just what the by-products of business
might be. I have been through the rough mills of business for a good
many years, and I know a good order of steel when I see one—I
know such fundamentals of business. “By-products” of business,
however, is a little indefinite to me.

When your good chairman introduced me with reference to a story
that Rogers tells, I think I might tell one on him. We have been
friends for a good many years. Bill is a typical, high-class family
man, and one time at a dinner I made the mistake of thinking that I
could have some fun with Bill Rogers, not expecting that he was go-
ing to reply or say anything; otherwise I shouldn’t have opened the
subject.

But I told a tale that all poets and story-tellers are allowed license
in telling—it is not always strictly the truth; you must vary it with
the license that the poets are allowed, and story-tellers have the same
license. And so I told, at this gathering, the story of driving up
along the Bronx River, on the Bronx Parkway, one day, and finding
Bill Rogers there— with twenty of the “Vanities” girls having a good
time picnicking on the bank, he being the only man of the group.
Surprised, I stopped, and 1 said to Bill, “Bill, this is most surprising
to me, to find you under such circumstances; with your reputation
for family life and probity, I am surprised.” I said, “Bill, have you
ever told your wife about this?”
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“Oh, no,” he said, “I haven’t told her because, you see, she has no
sense of humor at all.”

Bill, in his reply, said that the story was perfectly true but the
thing that puzzled him was how I knew they were “Vanities” girls.

Now, gentlemen, it would be manifestly impossible for me to talk
to you about your own affairs and indeed, in talking to the friends
with whom I had such a jolly luncheon today, I was rather given the
impression that that is not what you wanted me to talk about, that
you hear enough of that from your own people, that you wanted me
to talk about things that concerned our great industrial interests more
than your interests. And I must say that I have never had a happier
or a jollier luncheon than I had today.

First of all, I had friends that I esteem so highly and above all
other friends that it was a great joy and pleasure to have luncheon
with them. This fine-looking man in the front row here, Mr. Haley
Fiske, for whom I have the honor of being a director and Mr. Fred
Ecker, the handsome, intelligent-looking man!

You know, boys, I already feel familiar with you. I feel I can talk
to you without any of the restrictions of formality. I just want to
talk.

I have been associated with Mr. Ecker and Mr. Fiske for a good
many years. It is needless for me to say we directors don’t have
much to do, but what we do have to do is done with such a pleasur-
able happiness in their company. I wish I had men trained in steel as
they are trained to manage our great industrial concerns. I would
have no thought of the profits of the future or the conduct of the
business.

I will tell you, those memories that are made and friendships that
are made in the course of business are the lasting ones in life and
none shall be more lasting, Mr. Fiske, than you, and good Fred, with
whom on many boards I sit, than you. God bless you both and give
you much happiness.

And now I come to a friend of whom I must speak because there
is no one in my long life to whom my heart thrills with greater ap-
preciation than to my friend, Darwin Kingsley. He was my friend
when I needed a friend above all other things, and Darwin Kingsley
did for me what any American might have done if he had only
thought about doing it. Darwin not only thought, but he did it from
the heart, and he did it in a manner to leave an impression upon my
mind that will never be forgotten. It was a time when, after having
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given all I had within me, financially and physically, to this great gov-
ernment and country of ours, I had been attacked unjustly. Darwin
Kingsley, as the President of the New York Chamber of Commerce,
called the Chamber of Commerce together and presented me with a
tablet of reassurance that was so heartfelt and so well done, so beau-
tifully expressed, that as long as this old heart of mine will throb to
any sentiment in the world it will throb in appreciation of the friend-
ship and kindness of my good friend, Darwin Kingsley. Anything
he can ever ask me to do that it is humanly possible for me to do I will
welcome the opportunity to do for my friend, Mr. Kingsley.

Now, my friends, I am through with these preliminaries, and I
have been limited to 15 or 20 minutes, so that a good part of it is
gone, and I won’t have much else to talk about. That is the reason
I am sort of going along. First of all, I have given up making
speeches for this year. I don’t make speeches—1I just ramble around.
I have a good speech prepared, a rattling good speech, too. I didn’t
write it, myself. You will probably see it published in your proceed-
ings, but that is not what I am going to say to you. I am just going
to talk to you like a crowd of good fellows. You don’t seem any dif-
ferent to me, with all your presumed intellectuality, than the average
steel puddler of Pittsburgh. You seem to have the same human sen-
timent and the same appreciation of wit and good time and joviality
as we in the steel business have. Therefore, I have no hesitancy in
talking to you.

It was Fred Ecker and Mr. Wight—but Fred especially—who were
foolish enough to endeavor to get me to make a speech before a lot of
insurance people about insurance, of which I know little. But I am
so easily persuaded. I will tell you an old story—and it is a story
that some of you from out of town may not have heard—but I think
it is particularly applicable in this case.

I live up in the country, in Loretto, a little native hamlet, where
all my family have lived for many years, and I have a reputation
around there for being rich.

Every old farmer who lives about that place up there feels that if
he has anything to sell I ought to buy it—and I generally do. So
this old fellow had a cow to sell me. He came to me and wanted me
to buy this old cow. I said, “Is this a pedigreed cow that will go with
my herd?”

“No,” he said.

I said, “Has she some record ?”
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“No,” he said, “I can’t say that she has.”

I said, “Well, how much milk does she give a day?”

He said: “I don’t know that I can tell you that, but I can tell you
this: she is a very good-hearted and good-natured cow and if she has
any milk she will give it to you.”

That is a good deal like I am. When my friends ask me to do
things I am just like that old cow, I am good-hearted and good-
natured. I can’t refuse Fred, or any of his friends. I have just got
to do what they want me to do, and they usually do what I want them
to do. So we go along in that jovial, happy way.

My friends, there is a lot in this prepared paper that you can read
with real profit to yourselves tomorrow morning. It is really very
good.

It touches on all the points that I might touch on in a different way,
but T won’t use the phraseology and I won’t use quite the language
that it uses, but I will get there just the same. I mean, you will un-
derstand, when I am finished, that what I have to say is what this
paper says, only it says it in a different way.

The keynote of what I want to say to you is not about insurance
or anything connected with it. It is about industry and why we have
industry and what industry means, and what the part is that each of
us has to play in industry.

I am just rounding out my fiftieth year of industry, and if I haven’t
observed something in these fifty years then I have been a poor in-
dustrialist and a poor man to have been in industry at all.

You know, I have often wished I was the president or vice-presi-
dent or something of a great insurance company. It was Horace, the
poet, who said, “Why is it that no man is content with his lot?” The
farmer wants to be a sailor and the sailor wants to be a painter and
the painter wants to be a merchant, and everybody wants to be that
for which he is less qualified, and I suppose that is why I would like
to be an officer of an insurance company, because I am less qualified.

But it does seem to me, judging from the broad philosophy of Will
Rogers, that you fellows have about the softest snap of anybody I
know in business. You just sit around in these beautiful offices and
your assistants write the policies and you take in the money, and at
the end of the month you look at your balance sheet, and look it over
with satisfaction because you don’t have to account to a lot of stock-
holders for a five or six per cent dividend or anything of that sort.
That is the kind of life I would like to have.
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With me it has been the opposite. It has been a vast struggle to
get my hands on money. Oh, when I go down and look at Fiske’s
balance sheet with its two and a half billions of assets, I sigh and
say, “What wouldn’t I give to get my hands on that for just a mo-
ment?” I would build some of the finest works, friends, and some
of the finest factories that the world ever saw. I don’t say it would
be unwisely expended in this great country of ours, but since there
is no chance of it we will not discuss that.

Why are we prosperous in this country? We are prosperous be-
cause the whole nation is prosperous. I am going to be serious now
for a moment; none of this levity for a little while. Maybe some
story will strike me as I go along with you, but in the meantime I
am going to be serious.

Why are we prosperous? DBecause the whole country is prosper-
ous. It is not because I am prosperous or because the rest of you
have made vast fortunes in manufacturing enterprises, but it is be-
cause every citizen of the United States is prosperous. When I look
back fifty years and contrast the different situation of the working
people and other people of that time with today, I then realize why
we have been progressive and why we have been prosperous. We
are not prosperous because Fred or Kingsley or I or any one of you
made a lot of money. We cut a small figure in the great total of the
one hundred and fifteen millions of people in the United States. We
are a hundredth or a thousandth of a per cent of the great total. But
when every workingman and every shop-keeper and every man that
has to do something for his living in this country is receiving a good
and prosperous and happy return, then you will find the whole coun-
try prosperous, and you will not find them prosperous under any
other condition, I don’t care what happens.

It is the great bulk of the people that makes business, that gives us
the orders to run our steel mills on and that gives you the orders
for your stores and your factories and makes the nation self-confident
and prosperous.

I wonder if you realize that, if you take a group of twenty men
here, only one out of the twenty represents the population of the
United States as compared with the world, and that one man does
more than half the business of the world.

That is what the United States is; we have five per cent of the
population, yet we do half of the business of the whole world. Why?
Because we are in this splendid period of prosperity.
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God has endowed our country with natural resources second to
none in the world. We have all the minerals, we have everything that
is necessary to make us a great and prosperous industrial nation, and,
above all, we have that class of people, made in the melting-pot of
the United States, that can take advantage of these great natural re-
sources of ours by reason of big business and make it successful and
make it prosperous, and, in making it prosperous, is able to pay your
employees and those connected with you such wages as will make
them prosperous and happy. And, you can believe me, that is what
makes prosperity in this country.

Mr. Ford—give him his credit—was the pioneer in that thought
when he said: “Let me pay my men high wages per day, let them
be prosperous and happy, and it will start the torch of industrialism
throughout the United States that will make the whole United States
prosperous on such a basis.”

And that is where we are today. And how much happier and how
much nicer it is to conduct your business under those conditions than
under any other. Then big business, just as your great companies,
has enabled us to do it economically. It has enabled us to cut down
the overhead and it has enabled us to sell and do all the things that
enter into your business by reason of the big divisor in your business,
and that is what makes industry prosperous.

Next to that is the happy frame of mind of the people who are in
industry, workers especially. Years ago, when I was president of
the Carnegie Company and was always filled with happy fun and
jovial good laughter, Mr. Frick, who was my partner and a great
man, didn’t like that way of doing things. He thought that the board
room, filled with laughter at luncheon, was desecrated by this crowd
of young steel fellows and he wrote Mr. Carnegie and told him so.
Mr. Carnegie sent me a portrait he had bought in Florence of an old
monk clothed in his robe with a cord at the waist and his face was
lighted with happiness and smiles. And he said: “Put this in the
board room and every time you are inclined to be depressed or not in
a happy frame of mind, look at this old monk and see him smile and
make up your mind to do likewise and know that you never think
right, you never think straight and you never think with optimism
and prosperity unless you are in a happy frame of mind.”

That was the great philosophy of the canny old Scotchman. And
it is one that I myself have tried to practice. I was with him during
the greater part of his lifetime. We were as father and son in my
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relations with him and I learned many things of him. But the one
thing that I learned, that I shall never forget, is that idea of happiness
in what you have to do. A great author said to me the other day:
“If you had your life to live over, what would you change?” And
I said, “Not one day.” I have had the happiest life I can imagine in
these industries—lots of depression, lots of downs and ups and all
that sort of thing, but the depressions have but made brighter the
high spots in business. Therefore, if I had to do it all over again,
I wouldn’t change a day because it has been a life of happiness, a
life of making friends.

Boys, we make a great mistake when we listen to the people from
the other side of the ocean who say: “You are a material nation ; you
know nothing but dollars. We over here have an appreciation of the
finer things in life, music and pictures and art and all of that.” Never
have they made a greater mistake. There is no American business
man worthy of the name who doesn’t have in his soul sentiment, senti-
ment in business. Do you suppose I have built up the Bethlehem
Steel Company because of the dollars I wanted to make in the Bethle-
hem Steel Company? I started there twenty-five years ago alone. I
took no man with me either in finance or steel, and when I go up to
Bethlehem today and see a works that is thirty per cent bigger than
the Steel Corporation was when Mr. Morgan organized it and mak-
ing more steel every year than the whole United States used in 1910,
do you think I don’t get a greater dividend out of the joy of con-
struction than I do out of any millions that might have been made
out of it? Is that sentiment or is it not sentiment? It is the senti-
ment in business that makes men go onward to do things. While I
might be mighty proud to have some great memorial marking my time
here, I would rather see lots of glowing furnaces and smoking stacks
to mark my time on this earth than anything else that might be
erected in my memory.

Now, gentlemen, you are playing a great part—I am talking now
about life insurance—in the industry of this country. You are mak-
ing men feel better satisfied with themselves. A man always does
better when he is spurred on by the encouragement that there is some
surety back of him, that those whom he loves are not dependent alone
on his present physical ability to earn for them—that there is a sta-
bility about it. A man always wins a race or undertakes something
better if he has confidence in himself and if he feels confidence in



BY-PRODUCTS OF BUSINESS ENTERPRISE 71

his position. You are doing your part and you are doing it in a
splendid way.

When I sit at the board meetings of this company, the Metropoli-
tan, with Mr. Fiske and Mr. Ecker, and when I learn what they are
doing for the good of humanity, their policyholders and the world
at large, I am amazed that the world doesn’t appreciate what they,
and the rest of you like them, are doing for this great country of ours.

And in our great industry of making steel, while we have spent
millions and bent every effort towards seeing what we could do for
the good of those associated with us, I don’t mind publicly saying
that I take my hat off to you insurance people, in view of what you
have done for the happiness and good of mankind. And you don’t
seem to let up on it. You are going along day after day doing better
things all the time.

I sit on the Welfare Comrruttee of the Metropolitan with Mr. Fiske
and I see that good gentleman take such an interest in the pension
to some poor widow or help for sickness of $20, $50, or $100, and
read it all through, where we in our big businesses say, “Leave
that job to somebody else.” But it shows that in these small things
these great executives have their minds, and that is worth something.

I told a story at the luncheon of Mr. Carnegie that illustrates that
point. When Mr. Carnegie made his great foundations he used to
call me over to witness the deed of trust, and this night he was mak-
ing a foundation, I think for the college professors’ pension, and it
was between twenty-five and thirty millions of dollars. And Mr.
Root and others were present when he signed this. The library was
glowing with light and everything was happy and congratulations
were passed around, and I witnessed the signature and then we
started to talk of other things. And I saw Mr. Carnegie go around
and snap the lights out in the room, excepting one at each side, to
save the electric bill.

Now he had given away $30,000,000, and yet he tried to see what
he could do to save on the electric bill. And the gentlemen laughed
at him and I said, “Gentlemen, just wait a little. If that wasn't the
predominating character of Mr. Carnegie that guided him through
this long life of his, he wouldn’t be giving away thirty millions of
dollars here.” Just remember that.

And so it is not what he said that made the slightest difference
but it was what was in his soul, the spirit that actuated him in his
great undertakings that made him the man he was. And, take it



72 BY-PRODUCTS OF BUSINESS ENTERPRISE

from me, he was a great man among men, and did much for the in-
dustry of this country. He had a keen understanding of human
nature and so he built up this great industry, as many others have.

Talking of Mr. Carnegie and his saving and his wealth, Fred Ecker
asked me to tell a story today at luncheon. I said, “Fred, if you
think that is a proper story for me to tell I will tell these people here.”
And it was upon that very point of view of how little things were
important.

We were going up to the University of Pennsylvania. Mzr. Carne-
gie had given them a big library and I was fortunate enough, in those
days of my prosperity and recklessness, to give them a large audi-
torium, so we went up to dedicate them the same day. We were
going up in my car and we were going to dress and dedicate them and
come back the same evening. An hour before we would arrive at the
university Mr. Carnegie went into the dressing-room of my car to
put on his evening clothes. I followed after he had gone in and
there I found my valet, an English boy, under the bed. He was red-
faced and puffing, and he said, “Mr. Schwab, I am going to quit; I
can’t work any more for you.”

I said, “What is wrong, Charles?”

He said, “Here you two fellows have come up here and each have
given away a million dollars, and you have one measly collar button
between you and I have lost that.”

And so, boys—you notice I am now on such familiar terms that I
say “boys” to you—I wish I could say “girls” to the ladies, but some
of them have their hushands here with them so I will go carefully—I
don’t know that I have much more that I want to say to you.

There is, however, a philosophy that I have hit upon in life that
I always like to dilate upon, that I would like to say a few words
upon, and it is the result of many, many years in business—hard busi-
ness, too. Not the “big business,” because big business never
bothered me. The Steel Corporation was easier to manage than the
smallest works I ever had. Bethlehem, with more than 100,000 em-
ployees, is easier to manage than the little works with 300 employees.
I will tell you why, and I have been manager of all—and there are
very few works in this great United States of ours, steel works, that
at sometime in my life have not been under my management and
control. It is a history that will probably never come to any other
man in the industry, but time and place and chance made this my good
fortune.
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So, in all these things, I have learned, first of all, that in these
little businesses where one man has to be—taking steel as an example
—manager, master mechanic, engineer, chemist and everything that
goes with the steel industry, it is like the country doctor who has to
do everything. That is the difficult thing to do. But when you have
a great industry like Bethlehem, the Steel Corporation, the Metropoli-
tan Life, the New York Life—like any of these, you have about you
a staff and a corps of men, each trained in their respective grooves
and channels, who have knowledge of the things that they have to
do, and all you have to do is sit there and press the button and tell
them what you want done. But, above all, you must have within
you that personality that inspires confidence and progressiveness and
optimism and patriotism and integrity and the philosophic things in
life that count, not the material things.

I don’t care about that any more, but what I call the philosophy
of life is very important. I never, for example—and I was taught
this by my old master—criticise a man. If a man has not within
him the qualities that will respond to encouragement he hasn’t within
him any of the qualities of success. A man will always do his best
under encouragement and helping along, and his spirit, if he has any,
will be destroyed by a constant attrition of criticism. And how much
easier that is to do in life—to pat a man on the back and say, “Well
done, John, let us go ahead and see if we can’t do better every month.”
And T see that in all the success of industry.

And what a happiness that brings to everybody about you to feel
you can go through life that way. Now, therefore, this is one of my
principles or philosophies in life: Have a good time in life while you
are doing it. Find joy in what you are doing. If you don’t find
happiness in what you have to do, get out of it and try something that
you will find happiness in. I tell you that you can neither think well,
do well, nor, as Mr. Carnegie said, managé well in any branch of in-
dustry unless you are in that contented and happy frame of mind.

Secondly, make friends as you go along. I am sentimental to a
degree, and old-age sentimentality, in which I prize the friendship
of friends and the association and the kindly word that is spoken to
me by those with whom I have been associated long years in industry
more than any one thing that can happen to me. Wealth and every-
thing else count for nothing beside the hearty handshake of the old
friends you have cultivated and who have known you through life and
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like you in life-and whom you like and love in life. That is the real
reward of integrity and energy and optimism in life.

When Ludwig was in this country, Mr. Otto Kahn gave him a
luncheon, and he said he would like to ask the gentlemen there—it
was a distinguished group—one question. Ludwig, the great German
author who wrote the “Life of Bismarck,” said, “I would like to ask
if any American businessman amongst you great businessmen ever
attains his objective and, if he does, how he feels.” Mr. Kahn asked
me if I could answer. I said, “Mr. Ludwig, if any man in America
in charge of a great business ever attains his objective he isn’t a great
businessman. The objective must be just as far ahead of him at
sixty or seventy as it was at thirty. He must have the vision of
optimism and have the vision of desire to do, and if he hasn’t that
he is never going to be a great business man, and therefore he can
never attain his objectives, and if he never does, neither I nor any-
body else could tell you how he felt about it, and that is the answer
to that question.”

And so I say to you men, however big your companies are—and
when I see your balance sheets I am simply amazed to think, when
I want a few million dollars, of the trouble I have to get it.

Somebody was telling about Stotesbury. You know, I am the
champion borrower in the United States. I don’t think any man has
ever borrowed more money than I have, and I have borrowed it
on my faith in and belief in industry and enterprise in this country,
and I have gone ahead until Bethlehem with twelve million twenty-
five years ago has about eight hundred million invested in it today,
and I will go ahead yet as long as I have strength and life ahead of
- me and the ability to borrow more money to put into it. (Laughter.)

One time I went to Stotesbury, and I said, “I have got to get
money this fall. I am going to visit you.” I never say, “I want it
right away.” That is always bad, Fred. Just say you need it in the
fall or sometime in the future. It is a good deal easier. Well, T said
to Stotesbury: “I am going to see if I can get it from you.”

He said, “Of course, Charley, you are an old friend and customer.
We will go the limit with you. You can have a half million any time
you want it.”’

I said, “No good, I have got to have much more than that.”

I said, “There is George Baker in New York. He doesn’t know
me and he gave me more.”

He said, “That is the reason he gave it to you. I do know you.”
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Well, boys, I have had a life of pleasure. I have had a life of op-
timism. I have had a life of enjoyment. I have a good old age in
the appreciation of my friends, and I am not boasting when I tell you
I have plenty of friends everywhere and they are real friends, and
I love them just as much or more than they love me. So I am happy
to a degree in a long life finished with 50 years of industry, and if I
can add but one touch of enthusiasm or sentiment to the lives of you
gentlemen with the vast undertakings and the vast responsibilities
that you have ahead of you, then I have had a happy afternoon, and
I have been well-repaid, aside from meeting my friends in coming
here to meet you.

I hope you will go on with this old steel-maker’s philosophy of
having a good time in life while you are doing it, making friends as
you go along, enjoying life while you are doing it. I hope you will
live to a good, ripe old age and look back with pleasure upon the ac-
complishments of the days of your youth and energy, because in that
you are going to find your greatest recompense.

There is no thrill that comes to the heart and touches so deeply as
the thrill of work well done and tasks faithfully completed.

You will not all realize your ideals, but you will realize a great
part of them and the ideal that will be dearer yet to you is the realis-
tic ideal of the business castle in Spain toward which you are still
striving, to add to the stability, the progress of your company, and
this great country of ours.

Be thankful that you have been born American citizens, in the
greatest country in the world. I go to Europe every year, and when
I come up the bay and see the Statue of Liberty, I take off my hat and
a tear comes to my eye, and I say, “Thank God, I am an American
citizen and back in the home whose people and whose land I love so
much.”

With a heart filled with love and a heart filled with optimism and
a heart filled with good fellowship, the old steel puddler from Pitts-
burgh says to you great insurance people of this country: “Con-
gratulations on the work you have done, best wishes, good luck, hap-
piness for the years to come, and God bless you alll”

The following is the prepared address referred to by Mr. Schwab
in the foregoing remarks:

It is a great privilege for me to speak before the Association of
Life Insurance Presidents. Your movement is one of the great con-
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serving movements of American life, devoting the principles of busi-
ness to assuring confidence of all the people in the stability of indi-
viduals. With your vast resources you constitute an agency which
mobilizes an enormous share of the savings of the American people
in the conservation of social forces which must be sound and confi-
dent if our business structure is to be maintained.

Though your work has a tremendous philanthropic aspect, it is
carried on as business according to business principles. And this
illustrates the point I want to bring to your attention today, and
that is that the unity of the American people is an outcome of the
process of enlightened business. Through the investment of capital
in the means of transportation and communication, through the de-
velopment of economies in manufacture and distribution, the Amer-
ican people throughout this vast area have been brought into closer
contact with one another, and to each of our people has been made
available, through the process of business, the results of the effort
of the people as a whole.

Take the morning newspaper as an example. You buy it for two
cents. It brings to your breakfast-table the results of the efforts of
news-gatherers in all parts of the world. To bring these results to
you involves a vast expenditure of capital for printing presses and
plant, as well as enormous expenditures for cables and other charges,
all of them made cheap by the investment of huge sums of capital in
other directions.

The newspaper is carried to your home in the country, or perhaps
to you in some remote part of the world, at trifling expense, and yet
you get the benefit of enormous sums invested in railroads, steam-
ships and other methods of transportation. Thus, for a few cents,
you are able to possess in any part of the world all that these in-
struments of business could possibly make available to you in these
particular respects if you owned them absolutely.

I often think of the wealth the average man enjoys today com-
pared to the situation of a half a century ago. Through business
success men have been able to make great contributions to museums,
art galleries, educational institutions, etc., all costing huge sums of
money. The late Mr. Huntington, of California, developed a won-
derful collection of paintings costing millions of dollars. These
paintings have now been bequeathed to the people of California and
the nation, and yet any individual, no matter how modest his own
personal income, who visits this art collection and looks upon these

&
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paintings, owns them as absolutely—in so far as any possibility of
enjoyment of them are concerned—as Mr. Huntington himself ever
could.

You sit by your fireside at night and listen to beautiful music over
the radio. You thus enjoy, for a trifling expense, the result of in-
vestment of capital and of enormous energy put into the effort to
supply this entertainment to you. And yet it is all done upon a busi-
ness basis, for business reasons and because it is sound economics to
supply you with what you enjoy.

By far the most striking feature in the recent Presidential cam-
paign was the fact that each night the candidates for the Presidency
spoke over the radio to the whole American people. Thus, for the
first time, through this marvelous instrument, there was developed an
instantaneous unity of thought on the part of all the people. The
vast electorate of the American democracy were thus deliberating
quietly at home concerning the problems confronting our country
and deciding quietly as to who should be placed at the helm of State.
This was truly a sublime experience for a democracy. And yet this
instrument, making this result possible, is an instrument of business
and not the outgrowth of philanthropy or of any dreamer of the
virtues of Democratic Government.

1 have been engaged for about fifty years in the serious struggle
for business achievement. I am a great believer in the doctrine that
all business effort must be done after the most careful calculation and -
in the light of sound economic process. There is no sounder lesson
to business than was conveyed in my experience with Mr. Carnegie
when, upon one occasion, I went to him triumphantly and showed
him a very alluring statement concerning the profits we had realized
from our manufacturing efforts. His answer was: “I am not inter-
ested in your profits ; show me your cost sheet.”

But while business in all directions must be conducted upon sound
principles, I am an equal believer in the doctrine that a healthy senti-
ment should underlie all our business relations. After all, business
is but a relationship between human beings. Human beings must
work and live, but above all things they want to be happy and it is the
duty of everyone of us to seek to make those around us as happy as
we can.

The personal relationships I have formed in my business career
are the source of my own greatest joy in life. Mr. Carnegie and 1
were very close business associates, but a far more precious heritage
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which I enjoy more than any memory of business success with Mr.
Carnegie, is the fact of his friendship and affection. In my own
experience, while I like to say that my greatest pride is to visit indus-
trial towns and see smoking furnaces and busy machines, the funda-
mental thought that underlies all this is that these furnaces and ma-
chines are giving work and high wages to men and women on the
basis of which they may develop happy homes and a happy people.
Don't let us ever forget, therefore, that the most satisfying element
in a man’s life is the sentiment of satisfaction he may enjoy over his
personal friendships and personal devotions.

I have no doubt that you life insurance presidents obtain your
greatest satisfaction not from looking at the enormous balance sheets
‘of your companies and your extensive list of satisfactory investments,
but from the consciousness you all enjoy that, as a result of your
efforts and as a result of the movement which you are guiding, men
may go about their daily business with greater confidence and that
wives and children may look forward to the future with happiness
and satisfaction over the fact that you have provided in life insurance
an instrument to insure them against want and deprivation. Your
greatest dividends are the homes whose happiness you protect.

We in our country are enjoying an unprecedented era of prosperity.
We have every reason to look forward to the realization of ever-in-
creasing heights of material welfare and progress.

But there is one special thought that I would like to leave with you
and that is that the heads of business and all interested in the contin-
uation of our prosperity should study carefully the elements by which
this prosperity has been produced. When they do so I think they
will find that not the least of these elements has been the assurance
of high wages to the workingman and the encouragement of his par-
ticipating by ownership in the enterprise with which he is related.

To conserve our prosperity, therefore, we must, above all else, con-
serve the welfare of the workingman and assure his protection upon
a high scale of wages and a high standard of living.

This is a problem of business; it is a problem of human engineer-
ing; it is a problem, in the solution of which we have already
achieved great progress; and it is a problem upon the complete solu-
tion of which will rest the permanent prosperity not only of our own
country but of the people of the whole world.

(Prolonged applause.)
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Tue CHAIRMAN: Well, I think you all agree, gentlemen, that it
is perfectly wonderful to listen to an intimate talk like that, bubbling
right up from the great, big heart and the big brain of Charles
Schwab. It is one of the treats.

Now, gentlemen, everybody knows Alfred Hurrell, Vice-President
and General Counsel of the Prudential Insurance Company. I was
going to say something about his golf score, but he has asked me
not to do so, so I will get right down to the serious side of his subject.

Alfred Hurrell is imbued, way down to the bottom of his big heart,
with the firm belief that the institution of life insurance is vital to
and inseparably a part of our social, economic and political institu-
tions. Some of us know him pretty well. He has the gift of clear
thinking. I don’t know that I know any man who can think any
clearer and mighty few as clear—just as clear as a bell. He also has
a keen sense of humor. We have a treat in store for us, in my
opinion, and I ask my friend to come to the platform to talk on “Life
Insurance, the Business Partner of Democracy.” (Applause.)

LIFE INSURANCE—THE BUSINESS PARTNER OF
DEMOCRACY

Mr. Hurrell thereupon spoke as follows:

MR. CHAIRMAN AND GENTLEMEN :

One of my colleagues whispered to me a moment ago that I had
his full sympathy. That rather encouraged me, because I know you
gentlemen better than Mr. Schwab knew you and therefore I am go-
ing to read my paper rather than attempt an extemporaneous speech.

I was reminded, Mr. Chairman—following your story of the crit-
icisms by Eugene Field of the player, Booth, who was playing
Richard the Third—of the criticism by a reporter in a small town in
Ohio who reported the traveling company which for three nights in
the Odd Fellows Hall was playing “Uncle Tom’s Cabin.” The morn-
ing after the first show, this criticism was in the local paper: “The
dogs were good, but the less said about their support the better.”
(Laughter.) And after the inspiring address of one of the real lead-
ers of America, I almost feel like apologizing for telling you some-
thing that you all already believe and know.

When Mr. Wight asked me to talk on a subject similar to this, or
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that would include about this, and I consented to do so, I gave him
my word, as an old friend and associate, that I would not say any-
thing new. (Laughter.) The difficulty with speaking from this plat-
form is that it is all said over and over again every year, and the
best one can do is to help rivet it in.

In deciding upon the foregoing as an appropriate title to cast its
shadow in advance of my remarks on this occasion, I was moved by
a desire to suggest my story in a phrase and so relieve, as far as
possible, any strain on those who may be courteous enough to listen
or who may be tempted later to peruse the text when my humble
effort has been duly embalmed in the “Proceedings.”

The implication is that I believe in democracy as a system for the
management of mankind and that the institution of life insurance, as
developed in the last hundred years and at present functioning, has
been and is a positive and immeasurable factor in making democracy
successful on this continent. I appreciate fully that my indorsement
of this scheme of government will not necessarily create a stir in the
capitals of Europe or even quiet the anxieties of the responsible
statesmen of this country. This is a meeting of life insurance men
engaged in their annual stock-taking together and the discussion is
offered merely to emphasize the service to the state which your com-
panies are rendering, from the contemplation of which you may per-
haps find satisfaction for results already accomplished and encourage-
ment for the work ahead.

THE CHIEF PROBLEM 0F MANKIND

The business of living together always has been and always will
be the major subject before the minds of men as one generation fol-
lows another. The scientists of succeeding ages may unravel the
secrets of nature and constantly take advantage of its newly-dis-
covered laws for the service or discomfort of the people; the the-
ologians may rearrange their ideas of the ways and the purpose of
the Creator and the relation of human beings to Him, or the status of
mankind in the cosmos; the commercial and industrial leaders and
financiers of the world may continue to coordinate its business and
make more efficient the production and distribution of the materials
necessary to the comfort and pleasures of mankind—and yet, amid
all the change and adjustment incident to these activities from century
to century, from decade to decade, from year to year, the great prob-
lem always before humanity is the necessity of improving the plan
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of community life so that the individuals born into this world may
have the best chance of enjoying that life into which they are thrust
for a comparatively brief space of time. It is of no moment to the
human race what new discoveries may be made in any field of en-
deavor unless the relationship of man to man is so defined as to per-
mit in the last analysis a common enjoyment of the bounties of nature.
To this end, rules of conduct, varying with the progressive experience
of the years, have been adopted to govern the human family in re-
spect to the mutual or common right of its members. This has been
necessary in order that the so-called progress of mankind might be
digested and the mass benefits be translated in terms of the individual.

THE REAsONS FOR GOVERNMENT

Our forefathers announced to a listening world, in the language
of Jefferson, that governments were instituted among men, that their
rights to “life, liberty and the pursuit of happiness” might be pre-
served, and, while it has become quite the fashion for latter-day apol-
ogists to smile condescendingly on the rhetoric of the Declaration, as
a summing-up of what government “is all about”—or should be, that
document still has meaning to some Americans.

The statesmen who framed the Constitution gave unmistakable evi-
dence of their belief in this philosophy by recommending a scheme of
government which, while setting up the machinery by which the
people could function as an organized community and exercise their
power nationally, was so devised as to protect the rights of the indi-
vidual with almost passionate zeal. We are all familiar with the
major prohibitions in the Constitution—against cruel and unusual
punishments, excessive bail, double jeopardy, unreasonable search
and seizure, ex post facto laws, the suspension of habeas corpus, the
abridgment of the freedom of speech or of the press, and the re-
quirements for trial by jury. The enunciated principle that no per-
son should “be deprived of life, liberty or property without due pro-
cess of law” is the high light among the guarantees of that document.
It was the perfect translation into a working and fundamental rule
of the sentiment expressed in the Declaration as the controlling reason
for instituting governments among men.

Little need be said of the historical development through Anglo-
Saxon civilization of the theory that the individual’s right to life, and
the liberty of his person, is his sacred possession and as such entitled
to complete protection by the state.
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It is easy to understand the part this urge played in establishing
the democracies of the earth. Self-preservation is the first law of
nature. When life is taken or imprisonments imposed by individual
or class tyrants it is inevitable that the human pack will turn and rend
the oppressor just as soon as it is strong enough and intelligent
enough to do it.

THE ProTeEcTION OF PROPERTY RIGHTS

Leaving, therefore, this “life and liberty” phase of the Declaration
and the Constitution, I should like to comment upon the relation
between the “pursuit of happiness” specification of the Declaration as
a justifiable reason for government, and the inclusion of “property”
along with “life and liberty” in the Constitutional interdiction. The
language of that document is, as you will remember, “Nor shall any
person * * * be deprived of life, liberty, or property without due
process of law.” By these unmincing words was the property of the
individual placed on the same plane before the fundamental law as
his life or his liberty. No claim is made that this was advanced by
the framers of the Constitution as a specifically-thought-out formula
to guarantee success to the citizens of the new republic, but, as a
matter of fact, this is, in full measure, what it has proved to be.

The emphasis which has been placed from the beginning of con-
stitutional government in the United States on the sacredness of the
rights of private property is responsible for that large measure of
material prosperity which, with scarcely a serious interruption, has
always blessed our land. This is not announced as a discovery. It is
merely the recording of an obvious fact.

If any proof were needed that material prosperity is of paramount
importance in the pursuit of happiness one would need to look no
further than the platforms of our political parties and the utterances
of their leaders in every national campaign in our history. It is the
objective of every major movement of statesmanship and by common
consent of all political wisemen is the great status that must not be
disturbed in the working out of any other national problem.

Democracy on this continent owes much to the wisdom of the men
who concreted in the very foundation of the new state this funda-
mental regard for the rights of property. It has proved to be the
great stabilizer of this self-governing people as they counseled to-
gether to determine the rules which should govern them in their
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mutual and common relations. The Great Experiment, said the cyni-
cal statesmen of the old world; a great experiment, indeed, said the
not unfriendly political philosophers who contemplated with interest
the American method of diluting the substance of pure democracy
with the republican modifications embraced in the representative sys-
tem and the checks and balances of the Constitution. And the Great
Experiment it still is, though a hundred and fifty years have passed
into history, and by world-wide concession the United States stands
among the foremost nations of the earth. An awareness of the hun-
dreds of centuries which have gone before and the civilizations which
have flourished and disappeared will keep us humble in our estimates
of the degree of success we have attained as a nation and the perma-
nency of our contribution to civilization. We may assert without
boasting, however, that never before in the history of the world has
there been any self-governing community organized on such a tre-
mendous scale where the individuals composing it were more com-
fortably housed, better clothed, better fed and surrounded with as
favorable conditions for personal advancement and improvement.

We are justified in our claim that this is the land of opportunity.
One has but to glimpse our history and look about him to realize the
cold accuracy of that statement. What has been the chief factor in
making and keeping it so? Answer: The right to acquire property
lawfully and to be protected in the ownership thereof. The incentive
to effort is inherent in this system. If I may keep what I earn, then
by spending less I may join the capitalists by placing the difference
between earnings and spendings at work to earn additional income
for me. This is the simple principle of what is called capitalism. The
whole story, of course, is somewhat more involved, but it is a case of
large oaks from little acorns growing and as long as we recognize
the seeds from whence the trees come, the forests need not utterly
bewilder us.

The result of this protected incentive to accumulate worldly goods
is the amazing prosperity of present-day America. This very pros-
perity in itself and our reaction to it colors, if indeed it does not
paint, the whole picture of our present-day American civilization. The
development of the rules governing the acquisition and disposition of
property, together with the uses to which property is put voluntarily
by its owners, should indicate in some measure at least whether social
progress is really being made. In evaluating, however, the effect our
system of government has on our social status we must always take
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into full account the influence for personal enrichment which our
system begets.

THE RiGHT oF SUFFRAGE

While asserting that the ingrained respect for property rights has
been the great balance wheel which has kept our democracy steady
under an increasingly heavy load, we do not underrate or lose sight
of other indispensable and inter-related parts of the machine which
have been necessary in making it function on the whole so well.
Despite our critics, this nation has never been abandoned to the sole
idea of money-making. It has encouraged this activity, as we have
seen, but another democratic idea—the right of universal suffrage—
has kept money-making in its place. It is easy to imagine a system
of government under which property rights were a matter of first im-
portance, but with a restricted electorate. Government by class and
actual or industrial slavery, would soon result. History supplies us
with many such illustrations. Unless practically all adult citizens
may participate in selecting from among themselves the managers of
the community enterprise, government by the people does not exist.
The extension and maintenance of the right of suffrage in this coun-
try to its present universal extent, our political history to date, and
the constant improvement and enforcement of our election laws, to-
gether demonstrate that here the people do rule or can do so if they
wish.

This fact has kept the money-changers from the temple. We allow
capital its rights, but curb it when it would become our master.
The acquisitive instinct, the selfish interest, is the dominant note in
our civilization we may admit, but those who may be inclined to de-
plore this as a sordid business should take heart at the manner in
which this instinct has been tamed. The industrial system in Amer-
ica has moved forward, not like a juggernaut—crushing its way
through and maiming helpless humanity, but rather like a powerful
locomotive pulling its trainload over carefully-laid tracks to the des-
tination stamped on the tickets of the passengers. In other words,
we recognize the power within the system, admit its terrifying ten-
dencies and dangers in its natural state, but applaud the skill with
which it has been harnessed and coordinated. Our good fortune is
that the founders of our government sensed at once the necessity for
the continued presence of this power and for adequate machinery to
control it. The story of the protection and growth of this power, and
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of its utilization and direction, is the record of the successful pursuit
of happiness by succeeding generations of our people.

The right to participate in the guidance of the government—that is,
to vote for our representatives in nation, state and municipality—is
the distinguishing badge of American citizenship. The exercise of
this right by a goodly proportion of those entitled thereto has kept
the country in equilibrium between the profit-makers on the one
hand and those from whom profit was made upon the other ; between
the capitalist and the wage-earner ; between those in the competitive
struggle who were richly endowed by nature and those not so
equipped. In other words, democracy in America has been a success.

TrE ACCOMPLISHMENTS OF DEMOCRACY

It has permitted and encouraged the building of a gigantic indus-
trial system the while it was emphasizing the rights of the individual.
Its friends are proud of the material progress made under it, but
take more pride in the character of citizenship it has developed. Its
great achievement is that after a test of a century and a half democ-
racy finds itself ministering to one hundred and twenty millions of
people of various origins, in a territory comprising half a continent
where, by reason of differences of soil, climate and topography, the
activities of the people run the whole gamut of human endeavor and
functioning in such manner that throughout the land this great human
family lives in harmonious relations with one another, enjoying the
same privileges, cherishing like ambitions, acknowledging one com-
mon authority. It is still the Great Experiment, but the returns to
date would indicate that it has decidedly superior advantages to other
forms of government in producing and securing human happiness for
the great majority of the people living under it. Present world
opinion would also seem to indicate that it has had no mean success
in the building of a nation.

Having been guaranteed the right of acquiring property and of par-
ticipating in their government, the pursuit of happiness by our citi-
zens, both individually and collectively, has been an interesting human
performance. Working under the shadows of these guarantees, our
people, together with those absorbed through the years from foreign
shores, blessed with the great natural resources of the country, have
increased the national wealth from an insignificant sum at the adopt-
tion of the Constitution to approximately 400 billions today. And
this huge aggregate of wealth is more widely distributed than in any



86 THE BUSINESS PARTNER OF DEMOCRACY

other land on earth. In doing this the frontiers have been pushed
from the fringe of states along the Atlantic seaboard across the plains
and mountains to the Pacific. Forty-eight states are now functioning
in this vast domain, each organized with the republican form of gov-
ernment guaranteed by the supreme Federal law, and sending its
representatives to the National Congress to counsel together for the
common good and to enact into statutes the common will, Each is
busy developing within itself the especial activity—whether it be man-
ufacturing, mining, agriculture, or some or all of these industries—to
which it is best adapted without in the least jarring the harmony of
the whole. Each is bound to all the rest by a veritable network of
railroads and improved highways. For these many years now, due
to the development of the telegraph and telephone system, these states
and the separate communities therein have become one great neigh-
borhood, and with the coming of the wireless, all distance between
them has been annihilated. And all this in an expanse of territory
which, under other guidance, might have been the home of various
independent governments, productive of discord rather than the
harmony we find. The means of communication, constantly increas-
ing in efficiency, and the like perfection of vehicles of transportation,
have tended to create common customs and standards throughout the
length and breadth of the land.

This is not confined to individual wants. The community stand-
ards are the same. Good roads, good schools, approved sanitation,
pure water supply, adequate police and fire protection, are demanded
by the typical American municipality and willingly paid for. The
improvement in the standards of community life has followed natu-
rally and is a reflection of the improvement in the condition of the
average citizen. They mark the true progress of the orderly civiliza-
tion which our form of democracy has caused to exist among us.
This, of course, is the point I am emphasizing, for this status has
been wrought by the people of this country themselves, as they have
worked and lived from year to year under the various state and na-
tional governments to which, periodically throughout our history,
they have given temporary power,

THE PeErsoNaL EqQuATION

In accounting for the amazing success which has attended the dem-
ocratic experiment in America we must, of course, appraise at its
proper value the human or personal factor. The hard-to-amend Con-
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stitution, with its fundamental protection of property rights and the
unlimited extension of suffrage, might not have proved as effective
with a different kind or race of people. We may thank our English
forbears for our political dispositions. King John at Runnymede
and King George III at Lexington were confronted with much the
same kind of a family row. If the latter had been more of an En-
glishman he probably would have found sufficient reasons for patch--
ing up the differences and, “muddling through,” would have kept the
family intact. The connection through the centuries between Magna
Carta and the Declaration has been the subject of much illuminating
comment. The spirit evinced by the barons in that historic scene
before Windsor Castle had become the dominating complex of the
commons in America, and the obsession for equality of opportunity
is still the force which guards the portals of liberty.

Democracy lacks the pomp and glamour of the ruling classes—the
nobility, aristocracy, royal families. It has its monotonous masses
looking alike, acting alike, but with the possibilities alike for any one
of the crowd to move to the front. This is at once its distinguishing
characteristic and its defect—its strength and perhaps its weakness.
In the proportion that its elements of strength overcome its inherent
tendencies to weakness, will it continue the real servant of humanity.
Naturally, the emphasis is upon the individual—each individual, his
rights, his privileges and then his obligations. As Mr. Page puts it:
“The fundamental article in the creed of American democracy—you
may call it the fundamental dogma if you like—is the unchangeable
resolve that every human being shall have his opportunity for his ut-
most development, his chance to become and to do the best that he
can.” That statement of the case is accepted, as it lights the picture.
With such a dogma possessing them and such a creed applied, it was
inevitable that social progress would register among our people. The
surest way to keep the open road for one is to keep it open for all.
If the individual is determined to insist on his opportunity for great-
est development, self-interest compels him to insist as strentiously in
behalf of his fellows, and a powerful but natural cooperation for the
good of all results. Society is thus lifted to higher levels by the col-
lective effort of the individuals, moved by an enlightened selfishness.

Our social, political and economic order today, therefore, presents
a perfectly logical development. The virtues, the worth, of the profit-
making industrial system stand acknowledged. Capital is given a
chance, is protected—this for the good of all, as all are capitalists or
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may be. To become such, to get into the “have” from the “have not”
class, common old-fashioned thrift must be practiced. Savings must
be put aside. The avenues for safe investment must be kept open.
The truth that man lives by the sweat of his brow or the labor of his
brain is recognized, admitted. The giant corporation with thousands
of stockholders, the grocer around the corner, the wage earner, with
his excess in the savings bank or insurance company, all stand on
the same footing before this principle. Thus has the stupendous
volume of our national wealth been created.

THE INTELLIGENCE OF THE ELECTORATE

The electorate of the country is not unconscious of this. It under-
stands what is going on and why, and is satisfied that the fundamental
rule in the acquisition and creation of material wealth should remain
undisturbed. Keeping pace with this understanding and agreement,
however, has been the consciousness of that same electorate that a
nation’s wealth means nothing to the happiness of a people unless
there be a sane and just distribution of it and unless the rules gov-
erning its acquisition are tempered by considerations relating to the
welfare of the human element in that acquisition. From thence came
the now commonly-accepted—and, hence, non-political—doctrine of
a high protective tariff. Against the preachments of the theorists,
the working people, as they constitute the great majority, have
brought this about. Not that they were interested in enriching the
owners of the protected industries, but solely because they believe
that by reserving the home market for those who constitute it they
secure a higher compensation for their labors than do the workmen
similarly engaged abroad. And, while the electorate was sup-
porting this economic idea and thus assisting and permitting the
development of the vast industrial system which now distinguishes
this country and gives it solidity, it insisted upon a further protection
for the working men and women in the system. It was not enough
merely that high wages should be paid. The welfare of the worker
should be considered. Hence, came the factory laws, with their re-
quirements for adequate fire escapes, ventilation, sanitation, for
protective devices on dangerous machinery and against sweat shops
in the tenements. The mounting casualty list of killed and injured
in industrial action brought into being the workmen’s compensation
laws in state and nation. Labor with a capital “L” was given a
standing. Cooperative bargaining was recognized and departments
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of government were created to see that the laws so designed for the
benefits of the weaker members of society were enforced, and en-
forced, let us not forget, by officials over whom the electorate has a
direct or indirect control. For the same reason have come the laws,
now so universal, limiting the hours of labor for women and children,
and other welfare laws almost too numerous to catalogue.

Thus does democracy demonstrate its ability to recognize property
rights, permit capital its freedom to increase, the while it is vigilant
to exact social justice for its members. A nice and intelligent balanc-
ing this, between the dominant force of business and industrial enter-
prise on the one hand and, on the other, the unyielding demand that
the human factor involved be considered something more than a com-
modity. From the play of the one upon the other, and despite the
monumental size of what is commonly termed “big business,” this
nation has adopted as its own, and is daily applying, the live-and-let-
live principle. Amid the complexities and the ever-changing scenery
of modern life the pursuit of happiness is still on, the course has
been kept safe, and opportunities for individual success have in-
creased rather than diminished.

TaE INFLUENCE OF LIFE INSURANCE

In offering the suggestion that life insurance has had a significant
part in the development of this nation and in strengthening the demo-
cratic foundations on which it rests, it is necessary again to emphasize
the importance of the individual citizen. In the aggregate he is the
electorate. He determines governmental policies, decides which of
his fellows shall be entrusted with temporary power. His thoughts
in the composite constitute public opinion. The ethical standards to
which he adheres are reflected in the current code of public morality.
His sense of responsibility and reaction to conscience marks the
civilization of his time. In more ways than one is he, in very truth,
the State.

This being so, it follows that any institution or influence which
tends to enlarge the sense of responsibility of the individual, improve
his morals, quicken his conscience, refine his nature, increase his
powers for good, is a tangible and valuable asset in a democracy
which can be no stronger, nor more intelligent, nor more moral than
the average of its members.

Such an asset to this nation has legal reserve life insurance proved
to be. Beginning its now successful career in 1843, it felt its actuarial
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way for ten years, by which time it had outstanding insurance in
force of g1 millions with g millions of assets to back its policies. In
ten years more these figures had increased to 282 millions in force
and 40 millions in assets. Twenty years later the figures were two
billions of insurance in force, with 497 millions in assets. Salesman-
ship was now beginning to be a fine art. The inherent virtue of the
system was being demonstrated daily, the people were coming in con-
tact with it, were becoming educated were voluntarily lessening their
resistance to the pressure of the militant agency forces. By 1910 the
advance was to sixteen and a half billions in force and almost four
billions in assets, and by the close of this year the record will be g5
billions in force and 16 billions in assets.

What of achievement in behalf of better citizenship, national
solidarity, successful democracy, does this record make? At the out-
set we may put down in favor of life insurance the impetus it has
given to the saving habits of our people. Premiums mean savings,
present provisions for future needs. The premium income of the
companies in the country at the present time is substantially three bil-
lions annually. This is instalment buying on a grand scale, for com-
fort in old age, for educational budgets for the young, for necessities
for the widowed and orphaned, to provide estates for any purpose.
And all the while with the full knowledge of the policyholder these
saved funds, minus the cost of the current life insurance protection
given, are immediately at his hand if he would claim them for any
reason. As we have seen, these saved funds now trusteed with the
companies amount to 16 billions. This is evidence which speaks for
itself on the question of the success of the campaign for thrift. It
is to be remembered that this insurance in the United States is not
limited to any one class but is spread generally. The fact is that sixty-
five million of our population or more than one-half of the total are
policyholders in our various companies.

TaE CAMPAIGN FOR THRIFT

Life insurance is the largest single agency which is devoting its
entire force to converting people to the thrift idea and guarding the
converts carefully thereaiter. To be successful a company must con-
tinually gain new recruits to the policyholder ranks and keep the old
ones rigid in the faith. Hence, by nature it is militant, crusading,
successfully persuasive. Nothing less than this will do. The order
of march can be in one direction only—forward. The combined
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efforts of the life insurance men of this and preceding generations
in this country has given an irresistible momentum to the institution
which is carrying and must continue to carry victory with it. This
means, then, that life insurance can claim an interest in the political
enterprise that depends on a responsible citizenship for its success.
It has been out in front, preaching, pleading, fighting, forcing men
to be responsible. This is no silent partnership in a campaign of
civic salvation . This is intelligent, outspoken and obvious leadership.

Reflect on the figures. Realize that they mean that you have millions
of our countrymen committed to the present economic system, tied
into it by self-interest, affected by their stake in the game. Of espe-
cial significance is this as to those policyholders of the wage-earning
or lower-salaried classes whose entire savings or provision for the
future are invested with the companies. Small chance is there in the
face of this ever-increasing army of property owners, for this country
to grow careless toward the property rights so carefully guarded by
the Constitution. This is indeed a valuable psychological contribution
to national solidarity, but what of it on the material side? The show-
ing is complete. The 16 billions of policyholders’ funds are invested
with fine fidelity in prime securities with an eye for as high a yield as
will not endanger principal. No pioneering is permitted by law or
attempted by a seasoned management. Investments are limited to
loans on good security or to those enterprises which over a long
period have shown conservatism and business success. And thus,
from the small savings of millions of our citizens, we have contrib-
uted as premiums for life insurance and keeping that protection in
force, great masses of capital at work in the nation building homes,
improving farms, laying highways and water mains, constructing
schools, government buildings, public works, developing public utility
systems, expanding industrial plants, equipping and extending
railroads.

TaeE MorarL GAIN

The incentive which has resulted in this remarkable accumulation
and investment must be kept in mind in assessing the value to our
country of the institution that caused it. The increase in the figures
from year to year, the per capita gain in insurance in force, must
mean an increase in the sense of individual responsibility. The great
bulk of insurance written is for the benefit of those dependent on or
to be the beneficiaries of the person insured. The act of the indi-
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vidual in so taking out and paying for insurance is essentially altru-
istic. His mind is on some person other than himself. He wishes to
provide happiness in the form of necessaries or comfort for those
whom he conceives have a claim upon him. In securing common
acceptance of the theory that the head of the house owes an obliga-
tion, even after death, to those for whom he is responsible in life, this
business institution of ours has worthily served the state. In show-
ing the citizen the way he may discharge this obligation it has created
the duty to do so. It thus has refined the national conscience and
raised the moral grade of our citizenship.

It has amplified the power of the average man so that in the very
practice of thrift he is saved from some of the unlovely penalties so
often in the olden time exacted as its price. It is perhaps the single
exception to the rule that one cannot have his cake and eat it too for
it has shown the man of average means how, by saving a modest por-
tion of his income in this cooperative movement, he may make pro-
vision for his own or his family’s future welfare without denying
them in the present the necessaries or comforts which are current
in our civilization. Before legal reserve life insurance came into
operation there was no way by which he could provide against the
ordinary contingencies of life except by adopting a rule of such
extreme and rigid economy as to remove all zest for living on the
part of himself and his family. It is, of course, impossible to esti-
mate the value of the added seli-respect which life insurance has
made possible to the millions of citizens of the working and middle
classes by the removal of the dread spectre of want which old age,
disablement and death formerly held for them and their families.
This, in my judgment, must be counted the chief service which life
insurance has rendered the state.

Democracy improves with the improvement of its members. The
result of the mass cooperation inherent in the life insurance system
is to make independent, men of comparatively small or average means.
I do not, of course, mean “independent” financially; I mean inde-
pendent in spirit. Independent in the sense that the mind is freed of
fear, so that he who owns the mind or is the mind may look up occa-
sionally, like the psalmist, “unto the hills” and receive like inspiration.
In other words, that he not only may have moments of leisure, but
have them undarkened by the shadows which a lack of provision for
the untoward contingencies of life surely casts. The psychological
effect of life insurance, therefore, has been the stepping-up of human
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powers with resultant human benefits. Its tendency is to prevent
wealth and degrees of wealth from erecting barriers between classes,
for the cottager of small means who through life insurance has made
reasonable provision for his family according to their station in life
may, in his four-cylinder car, engage as heartily and as truly in the
pursuit of happiness as may those who ride behind liveried chauf-
feurs in their limousines.

The greater the spread of life insurance the nearer are those of
large and small possessions to common ground and a common view-
point on fundamentals. A social order which lacks assistance from
life insurance puts a premium on present wealth. In such only the
wealthy can have the luxuries, educate and start their children on the
road to success, leave estates at their death. Here in America, how-
ever, where the largest per capita life insurance in force is found, the
wealthy classes are perforce in competition with all others in all walks
of life. No longer is it necessary for the sons of the blacksmith to
remain at their father’s forge or at the father’s trade in shop or store.
The head of the house, with insurance protecting him and his family,
can, without worry, give the sons a hand toward fitting them accord-
ing to their bent for the economic struggle, and from the homes of
the humble of one generation come the leaders of the next.

Tae CLAIM OF PARTNERSHIP

I make no claim that life insurance is solely responsible for the
peculiarly fortunate social condition in this country. I am urging,
however, that it, more than any other commercial institution, has so
combined and blended good business with good ethics that its amaz-
ing success is reflected in a broad but certain sense in the very politi-
cal life of the nation. In other words, a business which depends
absolutely on its ability to stimulate in a constantly-increasing degree
high moral and humanitarian impulses among the people who make
up this democracy may claim without apology a partnership in that
enterprise.

This claim is demonstrated when we compare the life insurance in
force in this country with that in the rest of the world. Through the
cooperation of the United States Department of Commerce, the As-
sociation has compiled the world’s figures, a summary of which is
attached as an addenda.

The preeminence of the United States in world life insurance is
thrown into bold relief by the fact that at the end of 1924, the first
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time a world survey was ever made, the world’s total amounted to
$90,000,000,000 of insurance in force, of which amount 70.9%, or
$63,780,000,000, was carried in the United States alone. In 1925 the
world figures were $101,000,000,000 in force with 71% or $71,600,-
000,000 carried in the United States. Now we find that, at the end
of 1926, the world’s total amounted to $113,000,000,000 in force, of
which amount $75,644,000,000 or a percentage of 70.5 of the whole
was carried by inhabitants of the United States. In other words,
with one-sixteenth of the world’s population, the people of this coun-
try carry something over 70% of the world’s total. The figures in
the three-year period under survey would indicate that happily life
insurance is on the increase the world over, but that the United States
is maintaining its leadership from year to year in respect to the per-
centage of life insurance carried by its citizens to that carried by the
people in the rest of the world.

The table shows that in 1924 the English-speaking nations carried
$78,400,000,000 or 87.1% of the total world insurance in force; in
1925, $87,782,000,000 or 86.9%; and in 1926, $97,947,000,000 or
86.7%.

For the information of our Canadian friends it is interesting to
note that combining the records of the United States and Canada, we
find an outstanding amount of insurance in force of $83,944,000,000
at the end of 1926, as contrasted with $75,412,000,000 at the end of
1925. This was an increase during 1926, in these two countries alone,
of $8,532,000,000 or 11.3%. And the analysis shows the increase in
the amount in force in Canadian companies during 1926 was 15.5%,
while the increase in force in United States companies was but 11.1%.

It is not by accident that the Anglo-Saxon countries lead with more
than 86% of the total world’s life insurance. It is a logical result of
the spirit of self-reliance and self-improvement which has ever char-
acterized the race and which has reached its highest point under our
form of democracy.

Tue CriTICS

I appreciate fully that in expressing these views as to the influence
of life insurance I risk the criticism of those who have not reflected
overmuch on its obvious and subtle relationship to the body politic,
and, perhaps, the derision of that small minority of “best minds™ who,
with increasing frequency, give voice to the idea that politically and
socially our institutions are a failure, and that because of the dom-
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inance of the masses democracy can never be a successful instrument
in advancing the true happiness of mankind.

In closing, therefore, I should like to comment briefly on that
view, for if it be the true view our cheers for the part life insurance
has taken in the matter would be out of place.

If I remember correctly the gossip of history, it was the aristocrats
of the continent who, when England’s power was growing, referred
to her with contempt as a “nation of shop-keepers.” The scented
dandies who were living off the sweat of the brows of their subjects
did not like, and came to fear, the country where the common man
was beginning to have something to say about his government. There
is a relationship in mental attitude between that remark and much
that we hear today in criticism of the manner in which our one hun-
dred and twenty million people manage their community affairs. We
will do well to remember that perfection is an ideal and has a certain
will-o’-the-wisp quality about it; that governments, whether they e
absolute and self-perpetuating or of the type which derive their power
from one class of the people only or from all of the people, are ad-
ministered by human beings—or at least by individuals of the genus
homo, and, hence, will never be perfect ; that to expect perfection is to
indulge in idle hopes; that, this being so, the wise and the practical
thing to do is for a people to adopt, if they can, that form of govern-
ment under which the majority of them can find the largest oppor-
tunity for happiness, and then do their utmost to keep it on its course
and improve it as their experience with it warrants changes.

The chief complaint seems to be that, under our system, mediocrity
too often secures political preferment; that while we produce out-
standing figures in the scientific and business world, we fail to match
this record in the field of statesmanship; that we have no great lead-
ers who predominate in the sphere of government ; that the unintelli-
gent electorate seldom appreciates men of high intellectual power, and
that as a result our nation, states and municipalities are run by our
second-raters who, by reason of their inherent provincialisms or lim-
ited mentalities, usually make quite a botch of their jobs. As ex-
amples, we are cited our alleged lack of culture, the crudities of legis-
lation in some of the evangelical states in re apes and men, the cor-
ruption which periodically appears in our more densely populated
centres, the inefficiency which characterizes our handling of the crim-
inal members of society and our failure to enforce many of the
statutes enacted.
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TaE BENEFITS OF DEMOCRACY

We may admit much of the indictment and offer in defense proof
of the many and varied benefits which mankind enjoys under this
democracy and compare the average status of all of the inhabitants of
this country with that of others which maintain a fundamentally
different governmental scheme. This is the point which must de-
termine the verdict, for if the test be other than that of the greatest
good for the greatest number the jury itself will stand convicted of
snobbery or, at least, of inhuman indifference. If it is the main pur-
pose of a political system to produce outstanding statesmen, and a
leisure class to assimilate culture and manage the community enter-
prise for themselves and their subjects, the while the latter, the over-
whelming majority, bear the full burden of supporting the former
in a manner commensurate with their statesmanlike and gentlemanly
superiority, democracy cannot compete.

It took several centuries to demonstrate that, among certain of the
white races at least, it was not essential to human progress that the
mentally superior should continue in the saddle. . In fact, the con-
trary was shown to be true and it came to pass that as the inferior
grew in political power he also outgrew much of his inferiority and
a levelling process took place, not bringing the superior down but the
inferior up. This is the process of democracy. Its end is not to
produce brilliant men, outstanding statesmen per se, any more than
it is to develop poets or inventors, or scientists, or wizards of finance.
Its business is to maintain a human society on such basis of equality
as between its members that each individual therein has the same
rights as every other individual, so that whatever natural ability any
one of its members may possess he may develop without restraint or
denial by any other member.

When the history of the world is brought down to date a few cen-
turies hence I have no doubt that the statesmen which this country
has produced in the now past and in the now present will compare
favorably with any age, and the degree of lustre which will attach
to their memories will be in proportion as they were able to interpret
correctly the true purpose of the democracy they served. Statesman-
ship in this country has been limited by the motive, still dominant,
that brought the nation into being. It has been incident to the work-
ing out of the objective sought by the founders. Brilliant as was the
conception of these men it was their sagacity in accepting compromise
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in order to get action that stamped them as statesmen. Common
sense is needed in our government more than brilliancy. We have no
foreign entanglements, no international ambitions to whet the appe-
tites of those of latent or developed abilities for that intrigue and
finesse which has given reputation to many an old-world figure. What
this democracy demands is good national, state and municipal house-
keeping so that the members of the family may go about their regular
business in peace. We should not become apologetic or complaining
if in its development the great majority of our mayors, governors and
presidents are not of the hall-of-fame calibre. A sufficient number
of them have been of that standard to demonstrate that even democ-
racy can produce such.

Tue Purpost 0oF OUR INSTITUTIONS

Qur supreme interest is in our institutions rather than in the men
temporarily at their head. We emphasize this in the comparatively
short terms we permit the heads of government to remain in power.
This may not be conducive to continuity of certain governmental
policies and may at times be positively wasteful both of money and
of competent men, but it does serve constantly and periodically to
remind the people of this country where the real power reposes and to
invite its regular exercise.

Democracy is interested in the mass of individuals rather than one
individual, and if it provides a living or social condition wherein an
opportunity is guaranteed to every one in the mass that he may move
to the front under the power of his own ability, then credit to democ-
racy the triumphs achieved by the many sons of Main Street in the
fields of science, letters, business, philanthropy and statesmanship.
But for it, they would have lacked the time or the chance to explore
with microscope or experiment with retort or to compete with the
“superior” classes in literature and politics.

We would do well to remember also that if our best is not always
chosen for political positions, the thoughts and ideas of the best are
at all times guaranteed a hearing, and whatever they may offer by
way of a suggestion or conclusion for the good of the people, if it has
real merit, will, in the very nature of politics, soon be adopted by
some statesman or political party. Democracy, and especially a
democracy of growing intelligence, has a way of absorbing ideas and
experiments, of making mistakes and correcting them.

Tennessee put on a crude show in its anxiety to keep the tails off
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our remote ancestors, but it presented the evolutionists with a nation-
wide hook-up—to speak radio-wise. And even if a state or two has
followed Tennessee’s example in trying to suppress thought, the ris-
ing tide of intelligence fostered by every college, school and thinker
in the country will sooner or later overtake and swamp the effort as
it did with New England witchcraft and kindred heresies. There
never was a time in the history of the world as favorable as now for
the launching of an idea of intrinsic worth. Paper, type, printers’
ink, radio—all are at its service, and democracy has furnished the
readers and the audience.

Many of our critics suffer from a species of human astigmatism.
They have never sensed the real purpose of the institution they decry.
Its unlovely incidents keep them from observing the grandeur of the
main movement. They resent the political power of the inferior
member of society. In making comparisons of governments they do
not match the actual here with the actual abroad as it is now or has
been. They match it with an ideal of government in their own minds
and despair of our shortcomings. They deal in theories, not actual-
ities. They are the dilettantes who fuss around the fringes of life
without ever plunging into the thick of it. They sit apart and criti-
cize, while the mass of men furnish the action, crowd the ways and
press on in the business of life, giving character and color to the com-
mon and happy activities of a free people,

Even so, however, the doubting Thomases of the cloisters and the
scoffers of literary Bohemia serve democracy. Its friends are in-
telligent, and, being anxious that it should succeed largely, keep open
house to all who bring ideas for the improvement of the institution.
Helpful criticism is at home there. Unfriendly and impatient in-
dictment, ridicule meant to blister, is tolerated, much more so than its
worth or spirit deserves. But the more extravagant, intolerant, un-
friendly or untruthful the attack is, the more does it go beside the
mark and emphasize the true basis and reason for democracy. So the
critics who despair of us and the folks who do not like us serve as
sparring partners for the warriors of democracy.

Tuae Work oF THE LIFE INSURANCE MEN

In the ranks of the latter belong the life insurance men of the
country. Their touch with all classes of our citizens gives them a
vision and an understanding surpassed by none. By contact and ob-
servation they know what democracy means. They deal in human
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values. Their business is to reveal men to themselves, to point the
way to increased personal power, moral and economic, to wrestle with
shiftlessness, to combat the forces which tend toward social disorder,
to lead in the campaign for family preparedness. They work in the
belief that by improving and protecting the homes of America they
are insuring a greater America for tomorrow. Conscious of their
high calling and of all the direct and incidental benefits which flow
therefrom, they work with intelligence and devotion not only to make
the world safe for democracy, but in very truth to make democracy
safe for the world.

You gentlemen who captain the forces, and every man who has
a voice in the direction and management of any company, large or
small, must feel the privilege of it and the urge to keep the institution
of life insurance in its position of leadership as a business and as an
ally of our democratic state.

(Applause.)
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ADDENDA

WORLD LIFE INSURANCE IN FORCE IN COMPANIES OF EACH COUNTRY,

INCLUDING DOMESTIC AND FOREIGN BUSINESS

(Monetary Units of Foreign Countries Converted to Equivalents of United States Currency)

Companies of:
$United States ....
Canada

United Kingdom ..

Finland ...........

Hungary ..........
Bulgarig 5., 000,
(GTEECE.  oummicainininieis

Latvia

TIAustralia .........
t¥New Zealand ......

**Other Countries ...

Dec. 31, 1924
$63,779,741,000
3,285,028,000
16,309,000

88,669,000
*57.921,000
*20,080,000

18,351,000

*5,263,000

*5,745,000

9,537,059,000
713,746,000
898,141,000
864,107,000
436,983,000
397,806,000
337,471,000
392,547,000
392,111,000
¥847319,000
*105,038,000
88,251,000
*17,978,000
*26,585,000
21,650,000
15,339,000
2,316,000

2,404,762,000
153,300,000
*54.315,000

1,708,382,000
182,634,000

3,887,553,000

Dec. 31, 1925
$71,689,750,000

3,722,478,000
21,355,000

108,310,000
61,507,000
22,410,000
21,544,000

7,303,000
6,019,000

10,322,461,000
1,261,261,000
4901,735,000
893,559,000
542,991,000
458,820,000
412,663,000
401,647,000
349,446,000
137,372,000
120,318.000
100,848,000
42,500,000
33,953,000
22,843,000
18,750,000
3,634,000

2,848,456,000
171,550,000
55,878,000

1,857,656,000
189,755,000

4,191,228,000

Dec. 31, 1926
$79,644,487,000
4,259,048,000
26,593,000

120,878,000
65,314,000
*28,649,000
*24,735,000
7,943,000
*6,075,000

11,815,594,000
1,952,029,000
%905,328,000
931,634,000
630,006,000
*494,690,000
*619,650,000
411,379,000
*377,400,000
223,804,000
137,814,000
127,197,000
43,471,000
43,358,000
24,100,000
22,348,000
4,691,000

3,324,427,000
*190,000,000
57,486,000

*1,991,610,000
195,808,000

4,252,454,000

$90,000,000,000 $101,000,000,000 $113,000,000,000

tNot including government war risk insurance,
TIIncludin government insurance,
Extended on basis of amounts of aother years.

##Estimated at 4% of the world's total.

Sources: S’%ecial reports received through the courtesy of the U. S.

Commerce, o
publications.

cial publications of foreign countries,

Dec. 31, 1927
$87,022,103,000
4,892,164,000
31,817,000

34,888,000
9,352,000
12,205,581,000
2,613,074,000
908,922,000
572,127,000
721,209,000

826,650,000

287,138,000

59,499,000
8,197,000
76,000
3,494,727,000

Department of

and foreign and domestic trade
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Tue CuArRMAN: The next speaker, Dr. Armistead M. Dobie,
comes from Virginia. Dr. Dobie received the degree of Bachelor of
Laws in 1904 from the University of Virginia and to that great uni-
versity founded by Thomas Jefferson he has devoted his time since.
He is now Professor of Law at that institution. He is the author of
philosophical and legal text-books. I might add that during the war
he served in the very important position of Chief of the Intelligence
Publications Section at the General Headquarters of the American
Expeditionary Force, and for his signal services he was decorated
by the French Government. With his legal and educational back-
ground, joined with his experience in other fields, Dr. Dobie is going
to address the convention on the subject, “Education and Life In-
surane.” Dr. Dobie! (Applause.)

EDUCATION AND LIFE INSURANCE

Dr. Dobie then spoke as follows:
GENTLEMEN OF THE CONVENTION :

With that easy grace for superlatives that is so characteristically
American, someone has said that education is the greatest business in
the United States. I have no desire to break any lances in support of
this thesis ; for my purposes, this afternoon, it is enough if we admit
(as I am sure we all shall) that education is, and will remain, one of
our most important concerns. The same may be said of life in-
surance. My own interest in education must necessarily be keen,
since that is my job. For more than twenty years it has been my
daily task, as Professor of Law in the University of Virginia, to en-
deavor to guide aright the earliest steps of the legal neophyte amid
the cockleburrs and roses that are supposed to bestrew the leafy leas
of the law.

That my profession is not altogether alien to your own is shown by
the fact that recently a great American life insurance company chose
as its president a distinguished law professor from Columbia Uni-
versity ; and your enrichment is our poverty. I could well hope that
you will recognize the old maxim that what is sauce for the goose
should make an appetizing dish for her male consort by an eminent
life insurance executive becoming a professor of law, though this I
strongly doubt. The caterpillar delights in becoming a butterfly ; but
I fear that the ranks of the butterfly union are seldom depleted by
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one of their number voluntarily choosing to return again to his erst-
while caterpillar stage.

This afternoon I find myself sandwiched between two of these
high-power insurance executives. If, at the conclusion of this intel-
lectual feast, you feel a justified resentment that you have been served
a cheese sandwich at a banquet of soul and reason, the fault is, of
course, not mine but that of your committee which, in choosing me,
presented you with so thin and so unsatisfying a spiritual diet.

It is a good mouth-filling word, is executive. And the insurance
president, I am told (and in my simple faith believe), is the execu-
tive of executives. I see him as a strong (but not necessarily a
silent) man, sitting in a luxurious office before a polished mahogany
desk, deciding great issues in the twinkling of an eye, and giving
orders to countless minions who scurry about like mice to translate
the thoughts of the great into the actions of the small. For that
elusive jade, Dame Rumor, hath it that no man can be a capable life
insurance president unless he combines within the confines of a single
person the strength of Hercules, the patience of Job, the wisdom of
Solomon, the astuteness of Machiavelli and the nervous organization
of William Jennings Bryan. And there be few such men. And so,
quite overpowered by humility, but still one of those optimists who
still carries a cork-screw on his key-ring, I face you, daring to hope
that the age of miracles still lingers with us and that the words of
my mouth and the meditations of my heart (to revert to the Psalmist
of old) may in some way prove acceptable in your sight.

My subject “Education and Life Insurance” (of course I put the
terms in the order of climactic importance) should more properly be
“Some Random Thoughts on the Similarities of Education and Life
Insurance.” All that I shall attempt to do will be to point out, merely
by way of suggestion, some points of contact between two of the
greatest modern forces, in an endeavor to show that they are so alike
in their great essentials and so similar in their vital aims and objects
that the fostering of each is the fulfillment of the other and that
neither alone, can, on the highest levels, live and move and have it
being.

The first faint stirrings of civilization are seen in preparation for
the future. And the native worth and intrinsic merit of any particu-
lar civilization can be gauged first by its vision as to the future and
secondly by the adequacy and effectiveness of its measures to embody
that vision in reality. The take no thought of the morrow philosophy
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can have no place in any sanely-organized society. With every ad-
vance of civilization, the was and is more readily yield place to the
will be; the past and present have vital significance so far (and only
so far) as they can be translated into the future. “I know no way,”
said Patrick Henry, “of judging the future save by the past.” With
equal truth he might well have transposed his terms and cried, “I
know no way of judging the past save by the future.”

Is it not, then, both fortunate and striking that this fundamental
element of civilization, preparation for the future, is at the same time
the spiritual mother of both education and life insurance? And whom
spiritual motherhood hath joined, let no man put asunder; for this
kinship of the spirit is too deep and too lasting to be easily sundered
even in the social complexities of this workaday world.

How perfectly education fits into this picture? Even the baby,
though quite unconscious of it, starts the educative processes in prep-
aration of the days ahead, intuitively assimilating knowledge and
blithely acquiring experience that in the years to come will stand him
in good stead. Then later comes the period (to end only with the
approach of death) of conscious preparation for the future. The
educational outlook is always forward. Each step in the past fits in-
to the present with only a momentary pause for projection again into
the years that are yet to come. Every foothold gained in the ascent
of the hill of education is a stopping-place only that dizzier heights
may still be won.

To the youthful student the educational task of the moment may oft
seem futile. What does it really matter, he sometimes asks, whether
the sum of the angles of a triangle is equal to two right angles, whether
a syllogism in Barbara is valid, or whether Grimms’ Law adequately
explains linguistic phenomena. Yet he struggles with these seriously,
though perhaps blunderingly, with an abiding faith that an attempted
solution of these problems will equip and aid him to solve deeper
mysteries that later will deeply touch his life in starker fields of
reality. He seeks indeed to prove himself a master of a few things
with a fond hope and fervent prayer for the fulfillment of the scrip-
tural prophecy that he will be made ruler over many.

Even more obvious is it that to the future looks also life insurance.
In one sense, however, that future differs strikingly from the future
contemplated by education. If education increases earning-power
(and statistics conclusively show that it does) the educated person is
himself the earner, If education broadens the mental vision, the edu-
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cated eyes view the wider spiritual landscape and rejoice in contem-
plation of the wider spaces included within the further horizon. The
delights of culture endure throughout conscious life.

Primarily the future for which life insurance provides is a future
for others than the insured. His provision is for a time when he
shall be no more. Physically he shall then not be in the picture, yet
by insurance he has given that picture a background that colors every
part of it. He has, it is true, hastened to the dark; still, through in-
surance is he a giver of light. Well might life insurance say in the
words of St. John: “He that believeth in me, though he were dead,
yet shall he live.” For through life insurance we may obtain one of
the closest approaches that mortals know to earthly immortality.
Thus, through insurance, is death robbed of much of its sting and
the victory of the grave made specious and hollow.

Still in a very real sense is life insurance, just as education, a prep-
aration for life rather than death. Surely it brings, while life is
keenly on the wing, to those who have given hostages to fortune and
have others dependent upon them a very blessed peace which may
well pass the understanding of him who has not experienced it. For
life often becomes for the first time livable when a person through
insurance has crucified that hideous and elusive sprite, chance, in so
far as chance may affect the economic consequences of death.

We all must die, for, without discussing fundamentalism, none of
us can reasonably hope to be Enochs and be translated alive into
heavenly glory. And even in Enoch’s case I believe that a recovery
could have been had on his insurance policy on the basis that for in-
surance purposes translation is the legal equivalent of death. But
when? That’s the chance the individual cannot take, but the insur-
ance company eliminates chance by dealing with humanity in the
nass.

Some years ago I happened to attend a convention of undertakers
in Louisiana. Of course, they would be “morticians” now. At the
end of one of their sessions a man arose, who looked more like an
All-American halfback than a mortician, and with a voice like a bull
he led them in a song that had a real melody and a lyric tilt to it.
And I said to him, “What is that song?”

He said, “That is the national hymn of the undertakers: ‘You May
Escape Me For a While But I'll Get You In The End.’” (Laughter.)

To few of us comes an answer to the Psalmist’s prayer;
“Lord, let me know the number of my days that I may be certified
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how long I have to live.” And even then, when such a certificate
comes, it betokens the closed season for life insurance. Doubtless
you remember the story of the colored maid who asked her mistress
for permission to be absent on Friday morning that she might attend
her husband’s funeral. “But I did not know your husband was dead,”
replied the mistress. “He is not dead,” said the maid, “but he’s go-
ing to die early Friday morning.” “But how can you now know that,
if he is still alive?” “That’s all right,” said the maid; “We have very
definite information on that point from the sheriff.” Well, that man
had a perfectly clear answer to the Psalmist’s cry, but by that very
token he had ruled himself out of the running as an insurance risk.

Again life insurance prepares for life by virtue of the fact that one
adequately insured can properly go into financial undertakings and
carry out social plans which would be folly to one without the pro-
tection of insurance. I knew well a student who, with no estate but
ample faith in his future earning-power, wished to complete his edu-
cation in Germany. A family friend was willing to lend the neces-
sary money. The student did not wish to impose on the friend the
chance of loss through the student’s premature death. A life insurance
policy took beautiful care of the situation and everybody was happy.
Heavy insurance of key men in large enterprises has often been in-
sisted on by capitalists as a prerequisite to their making investments
in such undertakings. And examples could easily be multiplied ad in-
finitum or even ad nauseam.

Nor need I remind this group of many many policies on which a
realization takes place during the insured’s lifetime. Endowment
policies, annuity contracts, provisions for cash dividends, cash sur-
render values and numerous other cases could readily be cited. In-
deed, it is my opinion that only the surface of this field of life insur-
ance as a preparation for life has been scratched and that the next
decade will witness development along this line that will astonish even
the most optimistic among you.

And, in this connection, I believe that education and insurance both
have almost limitless fields. As the warp and woof of the fabric of
society grows (as it now certainly is growing) more and more com-
plex, education and insurance cannot be laggards and must keep step
with the march of progress, even though this may involve forms, as
yet untried, more varied and more numerous than the fabled leaves
that strewed the brooks of Vallombrosa. He must perforce be bold
who would set bounds to their future development. Indeed, if the
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combined future fields of the two have any boundaries at all, I should
say these fields will be bounded on the North by the flights of fancy,
on the East by the confines of the imagination, on the South by the
realms of the infinite and on the West by the potentialities of the hu-
man soul.

The next point of contact between education and life insurance (to
my mind one of keen interest and surpassing importance) lies in
the fact that each is an adventure in constructive idealism. Each
presupposes an ideal, by which I mean a mental image as a criterion
of conduct, toward the realization of which the insured and the edu-
cated will strive with devotion, courage and loyalty. A great French
philosopher described an ideal as the mysterious ladder by which the
soul climbs from the finite toward the infinite. And were I the fairy
godmother at the christening of that ladder, I would name one rung
education and another rung life insurance.

Now I am not one of that school that insists we live in a decadent
age. I cannot bring myself to think (as many seem to do) that a
woman’s virtue is directly proportioned to the length of her hair or
that her native worth is in inverse ratio to the distance of her skirt
from the ground. Youth must be up and will be doing and only when
it is up and while it is doing has it a heart for any fate. We live in a
mechanical age, yes, but this mechanization must be studiously kept
away from the field of human personality or we are surely doomed.
Youth is entitled within reasonable limits to self-expression ; we must
not crucify youth on the inflexible Procrustean customs of an age that
has fled. Jefferson was right (he usually was) when he said that the
earth belongs in usufruct to the living and that the worst tyranny is
the government of the living by the dead.

It has been said that insurance ties a man’s nose to the grindstone.
In the rare cases in which this has been true, my sympathies are all
with the grindstone. And we hear men say they are hardly more
than slaves crushed by an intolerable burden of premiums for insur-
ance. It has been said, too, that the colleges turn out a mechanical,
standardized product, with shackled individualities and warped
spirits. To such talk I think we can apply the classic remark of the
old lady as she pushed the child out of the window: “That’s neither
here nor there.” My own studied conviction is that both life insur-
ance and education (of the proper type) have exactly the opposite
‘effect. They do not crush youth’s buoyant optimism, the finest worth
it wears. Rather do they temper it with visions of service, sweeten
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it with concepts of loyalty and bind it with fine idealism to lofty pur-
pose and noble end.

Were there time (which there is not) I should like to discuss edu-
cation and insurance as builders of character. Each involves the
vivid triumph of self-denial over self-indulgence. Each, in Professor
Royce’s happy phrase, is a fine exercise of “loyalty to loyalty.” Each
is, at the same time, a struggle, a test and a trial. Each is an appeal
to the higher aims of human nature that calls for a somewhat rugged
strength and a certain regnant heroism. And the soul which with-
out bitterness or caviling survives either of these disciplines cannot
but be enriched, enraptured and ennobled by a severe (but not a
smug) consciousness of duty rightly seen and duly done. While each
gloriously exemplifies the saying that the highest self-realization
comes to him who finds himself by losing himself in a cause that is
greater than self. You must not misunderstand me as implying that
a life insurance policy will convert a roué into one “as pure as the
snow on the convent roof,” or as suggesting that education is a King
Midas at whose touch the veriest dross in the field of character is
converted into virgin gold. We all know heavily-insured persons
who should not be trusted with a red-hot stove and a pair of asbestos
gloves. We are all acquainted with brilliantly educated people so
crooked that they can hide perfectly behind a cork-screw. Yet these
are exceptions rather than the rule; these unfortunate lapses are not
caused by, but are rather in spite of, education and insurance.

I little like to hear education and life insurance described as mere
passive processes. They are not. So I deplore alike the statements: “I
was educated at the University of Virginia,” or “I am insured in the
Equitable.” It would be more accurate to say: “I educated myself
at the University of Virginia,” or “I insured myself in the Equitable.”
The insured is an actor, he is not acted upon. In securing a policy
and in paying his premiums and living up to the conditions of the
policy contract, he is doing the vital and dynamic things. All that the
insurance company can do is to provide the means by which his action
becomes effective. Even truer is this of education: for the essence of
education cannot be gathered into a bottle to be atomized on the
bright upturned faces of a mass of students. The school or college
merely sutrounds the students with favorable conditions and adequate
facilities in order that he may reap to the fullest the harvest of his
own sowing. The distinction is important. Thus the active part that
the English judge plays in the trial of a case as compared with his
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American brother is reflected in the different expressions of the
English barrister and the American lawyer. The barrister would be
apt to say: “Judge Brown tried a case in which I appeared as
counsel ;” while our lawyer would probably say: “l tried a case be-
fore Judge Brown.” And I remember an unsuccessful student in
our law school, who, when asked if he had taken law at the Uni-
versity of Virginia, replied with more accuracy than he had shown in
his studies: “I was exposed to law but it did not take.”

One single point more will bring me to my conclusion. That is a
plea for team-work between these two great forces in the cause of
the advancement of humanity. It is my belief that so close are their
aims and their aspirations that he who stabs one will wound the other.
If either eats sour grapes, the teeth of its companion will swiftly be
set on edge. Someone has phrased the motto of Reno, where divorce
is the most popular indoor sport, as “United we stand; divided, we
stand it better.” That can never be true of education and insurance
unless one betrays the other by being false to itself. Their united
phalanx is a mighty factor in the army of the common good.

I have no statistics before me but I believe a graph of world con-
ditions would show that the curves of literacy and life insurance
totals would in almost every nation run closely together. The more
highly educated a particular country is, the more heavily will it be
insured. FEach, education and insurance, acts upon, and is in turn in-
fluenced by, the other. I cannot imagine an intelligent insurance man
seriously remarking, “I could not sell that man insurance because he
is educated.” Equally asinine would be the statement by a teacher:
“I cannot educate that man because he is insured.” What the world
really needs is education in insurance which I believe would guar-
antee the insurance of education. A great deal has been done along
these lines, but there is still much yet to be done. Like Phryne of old,
life insurance has but to unveil its charms. Like the mother of the
Gracchi, education can point to its children who are jewels indeed.

Probably you know the story of the two women quarreling over
the ventilation and temperature of a Pullman. Said one, finally:
“Porter, unless you open that window, I'll suffocate to death.” The
other promptly rejoined: “Porter, unless you close that window, I'll
freeze to death.” Whereupon a wide-awake commercial traveler
sagely remarked : “Porter, your duty is clear. First, open the window
and kill one of those women ; then close it and kill the other.” The
moral of the story is plain. Even plainer would it seem that there
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can never be a like failure to cooperate between two such forces for
righteousness as education and insurance in a country such as ours.

In conclusion, I can see no rivalry between education and life in-
surance save in the sense that lighthouses are rivals in their efforts
toward service. Indeed, I like to think of education and life insur-
ance as two lighthouses set on rocky headlands marking and guarding
the entrance to some great harbor. And the mariner who seeks safety
in the haven where he would be, can find it only by steering and set-
ting his course in the light of them both. To disregard either is to
court disaster. And the safest spot would be that which lies where
the beams of each meet and intermingle. Or, if I may turn from my
lighthouse metaphor, each is the tried and trusty friend of thrift and
truth and happiness and health; each, by that same token, has, on the
altar of the common weal, sworn implacable war upon waste, want,
error, woe and disease. I like to envisage them, treading their twin
paths that must lead in the end to their single goal, forever enhancing
the country’s storied fame, perpetually enriching the spiritual heri-
tage of the nation’s glory. '

(Applause.)

Tae CuamrMAN: The next speaker is Mr. George W. Smith,
Vice-President of the New England Mutual Life Insurance Com-
pany, of Boston.

In addition to his native ability, we can well envy Mr. Smith for
two reasons. First, for his connection with the New England Mu-
tual Life Insurance Company, and second, for his opportunity ior
constant association with Dan Appel,—one of the most lovable,
soundest and far-visioned life insurance men in the country.

But Mr. Smith, however, basks in no reflected glory. He shines
with a real true blue light of his own. He is always scaling new
heights. In fact, he is an amateur mountaineer. I don’t know how
much he will tell you about it this time.

But the underlying relationship of charitable and life insurance
disbursements, and their resultant influence upon the economic status
of American citizens, furnishes the background of his paper. Mr.
Smith will address us on “Fostering the Ideal of Economic Inde-
pendence.” Mr. Smith! (Applause.)
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FOSTERING THE IDEAL OF ECONOMIC
INDEPENDENCE

Vice-President Smith said:

MRg. CHAIRMAN AND GENTLEMEN :

I shall not climb the mountains of eloquence today—for, unlike Mr.
Schwab, I cannot—but I shall speak upon a subject which directly
concerns the great family of life insurance executives.

First, however, I want to tell a little story which [ heard Mr.
Schwab tell about himself last week. '

Years ago in Homestead, Pa., the position of mill superintendent
was looked upon by the mill-workers as the ultimate in success and
achievement, and this position Mr. Schwab held. One day while he
was riding through the streets of Homestead in his buggy, with a col-
ored driver, he heard the wife of a mill-worker say to her little girl,
“Look, Mary ; there goes Mr. Schwab, the great mill superintendent.”
“Yes, mamma,” said Mary, “but which is Mr., Schwab?” (Laughter.)

Economic independence for all of our people may seem a Utopian
dream, yet its universal attainment in this country would be a fitting
objective for a nation that has already achieved political freedom.

Our national program embodies an ever-increasing material pros-
perity for all of the people. To carry this out requires wisdom and
vision on the part of our political leaders, ability and progressive
thought on the part of our business executives, and work, thrift and
foresight on the part of the people.

Reliance of the individual upon himself, independence of thought
and action, ambition for advancement—these three, constituting
American initiative, provide the motive power which results in Amer-
ican progress. The will to work is a national characteristic, and that
will, as manifested in individual initiative, is a priceless national asset.

In his acceptance of the Republican nomination for President, Hon.
Herbert Hoover said:

“One of the oldest and perhaps the noblest of human aspirations
has been the abolition of poverty. By poverty I mean the grinding
by under-nourishment, cold and ignorance and fear of old age of
those who have the will to work. We in America today are nearer
to the final triumph over poverty than ever before in the history of

any land. The poorhouse is vanishing from among us. We have not
yet reached the goal, but * * * we shall soon, with the help of God, be
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in sight of the day when poverty will be banished from this nation.
There is no guarantee against poverty equal to a job for every man.”

We should be at war with all America’s past, were we to foster
any other ideal for the United States than the achievement of eco-
nomic independence through individual initiative. We must teach the
wage-earner that responsibility rests upon each individual to carve
out his own career, and to provide through education and thrift not
only for his own wants, but for those of his dependents, to meet the
demands of today and to make ample assurance against the hazards
of tomorrow.

We hope to demonstrate that this is not a high-sounding theory, a
distant goal impossible of achievement, but rather a result even now
in the making. As we scan the horizon of American life, we can see
encouraging trends.

WHAT LIFE INSURANCE IS ACCOMPLISHING

In the development of our country life insurance has cooperated
closely with government, and has made a vast contribution toward the
economic security of the American family.

Each year the amount of benefits created through thrift, and re-
ceived by the insured or his beneficiaries, mounts to a new and more
amazing total. Reports from 52 United States life insurance com-
panies whose claims represent 88% of such payments by all life in-
surance companies in the country, indicate that the total payments by
all life companies will reach this year the stupendous sum of one
billion seven hundred millions of dollars. This is five times the
amount paid by all companies twenty years ago, in 1908, and more
than double that paid in 1921. The increasing trend of this return to
the public, created by their own voluntary action, is strikingly shown
by comparing five-year periods, covering the past two decades.

Total Payments to
Life Insurance Percent increase

Policyholders and each period
Year Beneficiaries over previous
1908 $335,800,000
1913 460,600,000 40%
1918 710,200,000 51%
1923 1,088,000,000 53%
1928 1,700,000,000 56%

Note: The 1918 payments were increased materially through claims due to
war and epidemic,
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Ninety years ago our forebears faced the future with confidence,
but with no conception of what the coming century held in store. It
was at this period, during the Presidency of Andrew Jackson, that
life insurance, a new economic factor, was introduced in this country
by a group of far-sighted business men.

One of the first comments in our public press on the subject of life
insurance is found in the Daily Evening Transcript of Boston, March
3, 1835, which reads in part as follows:

“To persons ignorant of commercial and financial mysteries, the
notion of insuring life seems a strange one. How a house or ship
may be insured, is easily comprehended; for the first may probably
never burn nor the second be wrecked. But man must, at some time
or other, die; and yet, against death, not only the young and vigorous,
but the aged and valetudinary, find no difficulty in obtaining, on vari-
ous conditions, what is technically called a policy of insurance. That
man cannot be a very worthless member of the community whose
natural affection induces him to deny himself all, or many, of the
luxuries of life, and in some instances to abridge what the self-indul-
gent consider its absolute necessaries, in order that when he is cold in
his grave, his wife or his children may be placed in circumstances of
ease and independence.”

At first through the slow processes of a campaign of education,
waged by a small group of indomitable pioneer agents, and more re-
cently through the loyal efforts of a legion of representatives, and
through the bitter lessons taught by war and epidemic, the virtues of
life insurance have become universally recognized.

PUBLIC CHARITIES VERSUS LIFE INSURANCE

When the first settlers landed at Plymouth, life insurance was un-
known, and even with the utmost frugality and thrift a surplus of
savings above the hard necessaries of life was practically impossible.
This is well illustrated by the will of Governor Bradford of Ply-
mouth Colony, dated 1657, showing the great value placed upon
the few possessions that were handed down to his heirs. These in-
cluded such items as 12 chairs, 79 napkins, 17 sheets, 6 case-knives,
go pounds of pewter, and great cloaks and petticoats that had already
served several generations. His entire estate, then considered one of
affluence, was valued at 1,005 pounds, and made him one of the
richest men of his day.

Early generations were brought up with a “reverence for God, the
hope of Heaven, and the fear of the poorhouse.” This fear was jus-
tified, for the sick, the poor, the aged, and the criminal were often
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herded together in one room where care and sanitation were lacking
and cruelty was the only law.

Charity of this old-fashioned sort is now disappearing, and for it
we are substituting, both in governmental and private agencies, the
social worker, whose aim is not only to relieve immediate want, but
in an even larger measure, to remove the cause of that want, to sub-
stitute independence for dependence. The old-fashioned almshouse,
the bugaboo of the aged, is disappearing. The social service agencies
are seeking to “make democracy effective in the unequal places,” that
is, to make equality of opportunity a reality—not a theory.

SCOPE OF THE INVESTIGATION

On the assumption that public charitable expenditures would have
been greatly increased had not funds created through life insurance
been received, we have investigated public charities to show their
relation to life insurance claim payments for the years 1915 and
1926, these years being the first and the last for which the figures
are complete. The best available data covering public charitable ex-
penditures are those of the United States Bureau of the Census,
which reports those of all states, and of cities having a population of
thirty thousand or over. The charitable disbursements included are
those for the prevention and treatment of tuberculosis, for the main-
tenance of hospitals, for mothers’ aid, and for other activities in the
interest of disabled or dependent citizens, exclusive of military or
naval relief. The life insurance payments included are solely those
created for the purpose of avoiding dependency, namely, death claims,
matured endowments, and disability payments. Dividends and sur-
render values, which were included in the total quoted above for the
year 1928, are omitted from the comparison with charitable expendi-
tures. We have not attempted to deal with private charities nor with
all those welfare organizations which reflect the charitable concern
that the American people have for their brothers in poorer circum-
stances.

The amount of such public charitable expenditures grew from
$98,000,000 in 1915 to $243,000,000 in 1926, an increase of $145,-
000,000. But legal reserve life insurance companies, embracing
ordinary, industrial and group insurance, in 1915 paid, through death
losses, matured endowments, and disability payments, $301,000,000,
while in 1926 they paid $702,000,000, an increase of $401,000,000.
Furthermore, and this is important, such life insurance payments in
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1926 exceeded public charitable disbursements in each state of the
Union.

Public charitable disbursements, raised by taxation, since the be-
ginning of our Government have taken a large toll. Life insurance
is one of the chief factors in making this toll smaller than it otherwise
would have been, Indication of progress in relieving dependency is
found in the fact that, while public charitable expenditures in 1915
consumed 10.2% of the governmental budgets, the largely increased
total of 1926 consumed only 9.1% of the total budgets, a decrease of
more than 10% in the ratio of charitable expenditures to total budget
expenditures.

The extent to which life insurance is already carrying out its eco-
nomic purpose of protection is thus demonstrated. Without these
payments, additional levies upon taxpayers to the extent of many
millions of dollars for charitable aid would have been necessary. The
mounting aggregate of this protection will have a vastly greater in-
fluence in future years in modifying the necessity of government dis-
bursements for charity.

INSURANCE REDUCES CHARITABLE NEEDS

For over eighty years American life insurance companies,
through their agency forces, have been dynamically proclaiming the
wisdom of thrift, self-reliance, and provision for dependents. The
cumulative effect of this great campaign of business, to help make
America economically independent, is shown each year in the growth
of the volume of new life insurance purchased, and in force. New
life insurance purchased annually during the eleven years from 1915
to 1926 grew, in round numbers, from $3,600,000,000 to nearly $16,-
500,000,000, an increase of 360%, while the total volume of life in-
surance in force in the same period expanded from $23,000,000,000
to $80,000,000,000, an increase of 250%. Could the tremendous
force of this effort to spread the idea of protection against depend-
ency among the American people be better illustrated?

Measuring this progress toward economic independence by the per-
centage of the national income invested in life insurance, we find
that in 1915, 2.06% of the national income was invested in life in-
surance, while in 1926, 2.52% of the national income was so invested.
Thus, during the period in which the percentage of the taxpayers’
money spent for charitable purposes declined 10%, the ratio of the
national income invested in life insurance increased 22%. While
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the amount expended for charities increased 150%, the provision
made by Americans through life insurance, against the future de-
pendency of themselves and their families, increased 250%.

THE ENGLISH DOLE SYSTEM

The need for charity in the United States arises mainly from un-
employment, and is directly related to industrial conditions. However,
the demands for governmental relief due to this unemployment are
much less than in Great Britain, where there has been little public
acceptance of the force of life insurance as a large-scale factor in
promoting individual independence.

After the Armistice, Great Britain adopted the dole, in the hope
that it would prove a temporary measure in tiding over the readjust-
ment period. But in the ten years since the war, England’s popula-
tion has become accustomed to the dole, and there are more than one
and one-quarter millions of unemployed, with the number increasing.

In this country, labor is more fluid than elsewhere ; it does not wait
for work to be provided, but seeks it, moving about until it is found.
The U. S. Department of Commerce states that nearly 2,000,000
persons have changed occupations in the United States within the last
eight years. If one occupation fails, labor adapts itself to another.
But this is not so in England. There labor tends to follow in the
same rut. Once a miner, always a miner; and the miner brings up
his sons to be miners. Families live in the same town, the same
house for generations; it is the exceptional son who leaves the tra-
ditional occupation of his family. Hence the recent proposal of the
Government that wholesale emigration to England’s colonies must be
resorted to if the problem of unemployment is to be solved.

National progress is merely the sum total of the progress of the
individuals that compose the nation. Anything that stimulates to
greater endeavor contributes to the welfare of the whole mass. This
is precisely what life insurance, considered in its national aspects,
is doing at this moment in America.

FOSTERING INDEPENDENCE THROUGH EDUCATION

The educational budget of government might well be called its
premium for insurance against a dependent citizenry. The taxpayers’
contribution to education is futile unless those upon whom it is spent
become productive citizens.

More than one-fifth of the entire population of the country is at
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present enrolled in our educational system. There are six times as
many students in colleges and professional schools, and ten times as
many in our secondary schools, as there were thirty years ago. Ac-
cording to the most recent report of the Bureau of Education of the
Department of the Interior, which gives the enrollment for the year
1926. over 23,000,000 individuals are enrolled in our elementary
schools ; more than 4,000,000 are enrolled in our secondary schools;
270,000 additional are preparing themselves for teachers in our
teacher-training institutions; and more than 767,000 are enrolled
in our colleges and universities. The total enrollment in the entire
country in 1926 was 28,286,484. The students in our higher insti-
tutions of learning today number more than double those in all the
rest of the world combined.

Aside from the spiritual value flowing from an educated popu-
lation, the purpose of universal education in America is to prepare
our citizens to wage successfully the battle of life. Popular educa-
tion, then, is one of the government’s greatest contributions toward
fostering economic independence,

OTHER IMPORTANT CONTRIBUTORY FACTORS

Savings deposits, another outstanding evidence of thrift, shared in
by almost fifty millions of our population, during the same eleven
years when the percentage of budgets devoted to charity decreased
10%, have been increased enormously. The latest official computa-
tion, as of June 30, 1928, prepared by the Savings Bank Division of
the American Bankers’ Association, quotes a grand total of $28 412,
g61,000. This covers savings deposits in mutual savings banks, state
savings banks, trust companies, private banks and national banks.

Building and loan associations also are playing an important part
in encouraging savings for home ownership. The United States
League of local building and loan associations reports that assets of
these organizations now have passed $7,000,000,000.

The number of small investors has grown rapidly, indicating
the same trend toward more widespread individual accumulation of
capital, and the same progress toward a greater degree of financial
security for the population generally, as revealed by life insurance
and savings bank figures.

The problem presented by superannuated and disabled workers is
being seriously faced by American industry. The demand for such
relief is most pronounced in large corporations and in businesses that
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have been established for many years, for in both groups the ques-
tion constantly arises as to the treatment of the employee who has
passed his term of usefulness.

Through group life insurance, and on a lesser scale by pension
systems, a rapidly increasing proportion of wage-earners is receiving
a guarantee of payment after retirement, or during periods of
disability.

STEPS TOWARD INDEPENDENCE

If we are to realize the ideal of independence, the worker must be
thoroughly imbued with his responsibility for the proper application
of his own margin of income over necessities. Insurance companies,
banks, investment houses, encouragement of employee stock owner-
ship—all offer the facilities by which the individual may make
his own declaration of economic independence. The program can be
fully carried out by the systematic dedication of a portion of yearly
income to this purpose. Progress has been made, yet, contrasted
with the increasing percentage of the national income spent for lux-
uries, obviously the opportunity still is greater than the achievement.

It would be a fascinating narrative if the story of self-discipline,
prudence, sense of obligation, and affection written in life insurance
policies, large and small, could be compiled. But the really illuminat-
ing record would be that of the services performed by the money dis-
bursed by the companies. Life insurance is cooperating with na-
tional and state governments in bringing about an era of indepen-
dence unparalleled in history, and is thus contributing to a stronger
national unity.

Charitable expenditures have increased in every State—it is true;
but no one can question that life insurance payments have materially
reduced the amounts which states and cities would have been called
upon to pay to dependents, had life insurance not been available.

CONCLUSIONS

The following conclusions appear evident :

First. That the American people, by their own act and choice pre-
fer to provide for the present and for the future through industry
and thrift, rather than to rely, in whole or in part, upon aid from
charitable agencies or the State.

Second. That life insurance payments directly help the taxpayer,
and perform an important public service and function, by preventing

dependents from becoming public charges; and that more general
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recognition should be given to the fact that the state is always the in-
direct beneficiary under every policy paid.

Third. That life insurance, savings deposits, building and loan
associations, and ownership of securities—triumphs of voluntary
thrift—indicate today that the ideal of economic independence is be-
ing realized in remarkable measure.

A strengthened American nation is arising—a people healthy in
body, vigorous in mind, from whose heart modern business develop-
ment is in fact lifting the dread of poverty. In truth, “independence”
is winning in its age-old battle with “dependence.”

We have progressed in America from the “living wage” to the
“cultural wage.” Prophets of our economic future are already pre-
dicting a week of five working days, and other approaches to greater
luxury of living. Our people have the mental vigor and the physical
stamina which are so necessary in raising the level of living condi-
tions. They know that foresight and self-denial must be coupled
together in any plan of saving. As against the present-day trend
toward luxurious living, let us impress still more strongly on the
American family the necessity of planning definitely for the future,
so that the present “cultural wage” may become universally the “wage
of independence.”

(Applause.)

(The Convention then adjourned, at 4.45 o'clock, until Friday
morning.)
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In Memoriam

At the executive session of the Association, Thursday afternoon,
memorial resolutions were presented with respect to Mr. William
Wallace McClench, late Chairman of the Board of Directors of the
Massachusetts Mutual Life Insurance Company, of Springfield,
Massachusetts, and former President of that Company, and Mr. John
Davis Sage, late President of the Union Central Life Insurance
Company, of Cincinnati, Ohio.

The resolution relating to Mr. McClench was presented by Mr.
Walton L. Crocker, President of the John Hancock Mutual Life In-
surance Company, of Boston. The resolution regarding Mr. Sage
was presented by Mr. Archibald A. Welch, President of the Phoenix
Mutual Life Insurance Company, of Hartford, Connecticut. Both
memorials were adopted unanimously. They are as follows:

By THE MEMBERS OF THE ASSOCIATION OF LIFE INSURANCE PRrEs-
IDENTS, IN CONVENTION ASSEMBLED IN NEw Yorx CIiTY, THE
THIRTEENTH DAY OF DECEMBER, NINETEEN HUNDRED AND TWENTY-
EIGHT.

WiLniam Warpace McCLEncH

April 6, 1854—November 16, 1928

On November 16, 1928, William Wallace McClench, our asso-
ciate, Chairman of the Board of the Massachusetts Mutual Life In-
surance Company of Springfield, Mass., passed away in the seventy-
fifth year of his age, closing a distinguished and useful career of
varied service, including a period of over thirty-four years in life
insurance.

Mr. McClench was born in Chicopee, Mass., attended its public
schools, was graduated from Tufts College in 1871 with the degree
of Bachelor of Arts, became a school teacher and a student of law,
was duly admitted to the Hampden County Bar in 1878, and became
one of its leading figures until 1898, when he retired from private
practice,
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He served Chicopee as its Mayor, as Chairman of its School Board,
and as an Associate Justice in its courts. He also served as President
of the Springfield Board of Trade. He became a trustee of Tufts
College and in 1922 received from it the degree of LL.D.

In 1894 he entered the Massachusetts Mutual as Assistant Counsel.
In 1898, upon the death of his senior, he became General Counsel. He
was elected a Director in 1899, and in 1905 was made Second Vice-
President.

In 1908, upon the death of President Hall, Mr. McClench was
chosen to be the President of his Company, continuing in that office
until January of the present year, when he became Chairman of its
Board of Directors.

We recall him as a man of never-failing courtesy, genial and
friendly disposition, calm serenity, wise judgment, strong common
sense, wide learning and acquaintance with affairs. He was a loyal
man; a kindly man; public-spirited, devoted to good works; as man,
friend, citizen, and life insurance administrator, representative of the
highest type—one who, departing, leaves behind the record of a life
well-spent, justly meriting the honor and esteem which were and are
accorded to him.

We here offer our tribute to his memory and direct that this
memorial be spread on the minutes of the Association. It is further
directed that copies be sent to his family and to the Massachusetts
Mutual Life Insurance Company.

Jorx Davis Sace

September 14, 1877—December 4, 1928

In summing up the achievements of our varied membership it is
also necessary to record the losses that we have suffered, losses that
no contracts we can issue are able to lessen. John Davis Sage, Presi-
dent of the Union Central Life Insurance Company of Cincinnati,
passed from this life on December 4, 1928.

By heredity, instinct and training Mr. Sage was exceptionally
fitted for the life insurance business. Born in Hartford, Conn., Sep-
tember 14, 1877, he received his education in the City of Cincinnati
and at Brown University. Upon his graduation in 1899 he entered
the home office of the Union Central Life Insurance Company, a com-
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pany over which his grand-uncle, Dr. John Davis, had presided as its
third president. He became an assistant secretary of the company in
1906 and during the succeeding fifteen years filled the various offices
of secretary, vice-president and director, until 1921, when he suc-
ceeded to the presidency.

His interests, however, were by no means confined to the life in-
surance business, and in the community life of Cincinnati he was an
outstanding figure, where the Y. M. C. A, Federation of Churches,
Chamber of Commerce, the Board of Education, and the Community
Chest Fund all bear witness to his unselfish service.

Mr. Sage was the first president of the Cincinnati Airport, a di-
rector of the First National Bank of Cincinnati and of the Cincinnati
Equitable Fire Insurance Company, as well as a trustee of his alma
mater, Brown University. For twenty-five years he served as a
deacon of the Mt. Auburn Baptist Church of Cincinnati and exempli-
fied in his daily life the highest type of a Christian gentleman.

For seven years he gave generously of his time and efforts as a
member of the Executive Committee of this Association and his
counsel and advice were very highly valued.

We, the members of the Association of Life Insurance Presidents,
by this resolution record our deep feeling of loss and our heartfelt
sympathy for the bereaved family of our friend and for his business
associates. Be it ordered, therefore, that this memorial be spread
upon the minutes of the Association and that copies be sent to Mr.
Sage’s family and to his former associates in the Union Central Life
Insurance Company.
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SECOND DAY
MorNING SESSION

Friday, December 14, 1928
Mr. CaaNDpLER BuLLock 1N THE CHAIR

The Convention reassembled at 10:25 A. M,

Tae CHAIRMAN: Gentlemen, if the meeting will come to order, I
have a telegram here which I should like to read to the Convention :

Best wishes for a successful meeting. I deeply regret that
owing to the death of my distinguished predecessor, I shall
not be able to be present.

(Signed) Jesse R. CLARK, JR., President,
Union Central Life Insurance Co.

Gentlemen, the first speaker on our excellent program of this morn-
ing is the President of the National Convention of Insurance Com-
missioners, and we welcome him here, representing that body. We wel-
come him most cordially. He hails from California, being Insurance
Commissioner of that state. It happens that he went to the same
university, Leland Stanford, that graduated Herbert Hoover. It may
be that he is going to high Federal office. I can’t say. In any event,
I can assure you that he is going to spare us two things. He has
promised that he will not boast of the unparalleled success of the
various California football teams, and that he will not drag in men-
tion of that tiresomely salubrious sunshine of that remarkable Cali-
fornia climate. (Laughter.) With this remarkable self-denial (and
it is remarkable in any Californian) we are very glad to have him
here.

The National Convention of Insurance Commissioners has long
been an active agent for the promotion of the best interests of the
insurance business and the insuring public. That is well-known, In
its efforts and accomplishments, looking toward uniformity, it has
done much to break down state barriers. The manner and the extent
of these achievements will be depicted by the Honorable Charles R.
Detrick, as President of the National Convention of Insurance Com-
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missioners, in his address, which will be on the subject, “Insurance
Supervision and National Unity.” Mr. Detrick! (Applause.)

INSURANCE SUPERVISION AND NATIONAL UNITY

Commissioner Detrick spoke as follows:
MRg. CHAIRMAN AND GENTLEMEN :

As a native son, I shall only say that early this month, on my way
East, I stopped for several perfect days in St. Louis. A California
friend of mine at that time had to buy some fruit and casually re-
marked on the weather. The St. Louis storekeeper replied, “The
weather that California advertises and boasts of, we have.”
(Laughter.)

As an alumnus of the Universities of California and Stanford, I
shall offer up a daily prayer until after New Year's Day, when at
Pasadena the great Georgia Tech team meets the University of Cali-
fornia. (Laughter and applause.)

Speaking before the twenty-second Annual Convention of Life
Insurance Presidents, I find myself surrounded on the program
by seven presidents and four vice-presidents representing life
insurance companies and three other great industries. Therefore I
shall quote from the St. Louis speech of the President-elect: “Our
country has a political, social and economic system that is peculiarly
our own. It is the American system. It grew out of our revolt from
European systems and has ripened with our experience and our ideals.
We have seldom tried to express it or define it. It has been the mov-
ing force of our progress. It has brought us into the leadership of
the world.”

BEGINNING OF INSURANCE SUPERVISION

Effective insurance supervision in the United States began in
New York and Massachusetts just prior to the Civil War. A
few years later Connecticut, California, Missouri and New
Hampshire also created separate departments with a single in-
dependent commissioner whose sole function was to enforce in-
surance legislation, till now the final phase in the development
of administrative agencies for insurance supervision and control.

This activity in insurance departments and legislation was
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closely connected with the great growth in life insurance re-
sulting from the war deaths and from the rapid expansion of all
business caused by the inflated war currency. In 1862 only 18
life companies, with a total insurance in force of less than two
hundred million, reported to the New York department. Eight
years later, in 1870, there were 71 companies and insurance in
force and gross assets had increased over ten-fold.

In December, 1868, right in the midst of this phenomenal
development, the United States Supreme Court, in Paul v. Vir-
ginia (75 U.S. 168), decided that insurance was not commerce
and therefore not subject to national regulation. Therefore each
state insurance department has had the duty of regulating all in-
surance companies doing business in the state, and has had to
depend upon state legislatures and state courts to protect the
policyholders.

Economic laws have forced all industry to expand and have
forced insurance companies to operate in many states and to
spread their risks and seek their policyholders throughout the
country. In the last seventy years the national wealth of the
United States has increased about twenty-fold; life insurance in
force from almost nothing to nearly one hundred billion; the
combined assets of life and industrial insurance, building and
loan associations and savings deposits to over fifty billion.

How has the insurance business been able to grow so enor-
mously notwithstanding the handicap of supervision by forty-
eight separate state insurance departments and state legislatures?

COOPERATION BETWEEN COMMISSIONERS

The record shows that cooperation, the key of the American
system of Herbert Hoover, was first applied to the problem
fifty-seven years ago. In May, 1871, Superintendent Miller of
New York called together in voluntary assembly in New York
the first National Convention of Insurance Commissioners, to-
gether with the company officials and others interested in in-
surance.

The chief questions before the first Convention were (1) a
uniform blank for the use of companies in making their annual
reports; (2) the acceptance by each department, within the
limits of existing law, of the certificates of other Departments,
as to valuations and assets of home companies; (3) uniform
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methods of valuation, including table of mortality and rate of
interest; (4) uniform insurance laws, including uniform taxa-
tion of life companies; (5) the best method of dealing with in-
solvent companies.

A uniform blank was adopted and recommended to the various
departments. Upon other subjects named the Convention could
only make recommendations. The committee on uniform
methods of valuation, including table of mortality and rate of
interest, made a voluminous report at the October session. The
American Table of Mortality, with 414% interest, was finally
recommended by a vote of 23 to 3.

A draft of a reciprocal insurance law was reported, discussed
and finally recommended to the several States for adoption.
Tax resolutions drew close votes. A committee was given the
matter of devising the skeleton of a uniform insurance law for
all the states.

Here I want to say a word for the heroes of old who attended the
first National Insurance Convention. They met for 10 days in May,
1871, and came back in October for another 10 days. Between meet-
ings the great Chicago fire had almost ruined the fire companies and
their executives had to send their regrets. The life presidents and
insurance commissioners made up a record of 650 pages—half of
it in fine print, of which the report of the Committee on Mortality
Table and Interest Rate fills over go printed pages, while the papers,
addresses and letters on the subject occupy about 150 pages more—
and all this in addition to the discussions during the convention.

The Committee prepared a uniform insurance law. This was dis-
cussed section by section, revised, approved, printed, and sent to the
governors of all the states by November 25, 1871.

In California, we members of the Insurance Section of the Com-
monwealth Club have studied Mr. BroSmith’s uniform insurance law
for a year and a half. We have held 30 meetings, eaten 30 lunches,
and are not yet ready to make a single recommendation to the Gov-
ernor of our own state.

Mr. McCall says that the most important subject in 1871 was wind-
ing up insolvent companies. Mr. Harvey of Missouri was champion
and chairman of this committee, and he brought in a report which
was printed and laid on the table for study till the next year.
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A TRYING PERIOD

The nine years immediately following the First Convention
were the most trying period in the history of American life in-
surance. Forty-six life companies, of which twenty-seven were New
York’s own companies, ceased doing business. Thirty-two failed
outright with total losses of thirty-five million dollars to policy-
holders. Cash liabilities were forty-six million; cash dividends
were only ten and one-half million; and receivership expenses,
exclusive of real estate expenses, were over 20% of total receipts.
The financial panic of 1873 marked the culmination of the
over-trading, over-building and over-capitalization which re-
sulted naturally from the inflation of the currency during the
Civil War. Life insurance had grown more rapidly than any
other business of equal magnitude; its failures and losses were
proportionately much less. Defaulting railroad companies and
closed savings banks suffered twice as severely as life companies.

Thirty-one solvent companies doing business in New York
weathered these terrific storms because they had able and honest
management. Their admitted assets then averaged only ten
million dollars per company; and all companies and insurance
departments also suffered from lack of experience. Since that
time no important company doing business in New York has
failed and these companies have grown into the largest, strong-
est and most ably-managed financial institutions of the world
under the supervision of the largest and best insurance depart-
ment in the United States.

A TEST OF PRESENT STRENGTH

As a test of the present strength of life companies, let us
glance for a moment at a recent case a thousand miles from
New York. For about fifteen years this company grew and ab-
sorbed an average of one weak company every vear. The hold-
ing company was then sold for about $700,000 in 1924, and to a
new owner for $3,100,000 in 1927. Notwithstanding this last
owner had removed $3,500,000 of the assets and had issued an
unknown amount of spurious stock certificates of both the life
company and the holding company, a committee representing ten
states was able to effect a reinsurance which protected the
policyholders and beneficiaries one hundred per cent and will net
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the stockholders way above the price the stock ever sold for on
the market. The total cost of the committee of ten states and
their examiners was $18,000.

COOPERATION BETWEEN EXECUTIVES AND SUPERVISORS

As I see it, no new laws are required to prevent such failures.
in his speech in St. Louis, Herbert Hoover said: “Cooperation
can assist in the cure of abuses by the voluntary establishment
of a higher code of ethics and a stricter standard in the conduct
of business.” You gentlemen, as Life Presidents, already live up
to the highest code of ethics in the conduct of your own business.
Cannot you persuade the strong and reputable bankers of New
York to investigate the records of promoters before advancing
unknown promoters millions of dollars to buy the control of life
insurance companies?

There has always been close cooperation between the com-
missioners and the company officials. For the first thirty-seven
annual conventions the executive committee extended invita-
tions to company officials to address the convention; and the
program was made up almost entirely of such addresses. Before
supporting any legislation or making any rulings it is the prac-
tice in California, as in other states, to consult all people inter-
ested in the different kinds of insurance as company officials or
as brokers and agents. The many voluntary associations of in-
surance people make it easier to get together trained and well-
posted representatives of all interested parties.

ANOTHER CRITICAL PERIOD WEATHERED

The last critical period in insurance came in 1906 after the
Armstrong committee investigation and the San Francisco fire
had shaken two of the older branches of the business like one of
our San Francisco earthquakes. (Laughter.)

A number of Governors, Attorneys General and Insurance
Commissioners met and appointed the “Committee of Fifteen”
to draft uniform laws for the states as a remedy. That year
the National Convention of Insurance Commissioners met in
Washington, D. C., under President James Victor Barry, then
Commissioner of Insurance of Michigan. For a day and a night
the Committee of Fifteen wrestled with its report suggesting
certain uniform laws to be enacted in the various states.
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At this same Convention of 1906 the President of a great
New York surety company told the commissioners that “surety
conditions at present justify investigation and intervention on
the part of the various state authorities.” Colonel Button of Vir-
ginia took the lead and with a committee of other commissioners
went down the line examining and straightening out all the com-
panies. As a result, in 1908, the Convention unanimously ap-
proved a special committee of nine, the “fidelity and surety com-
mittee,” to formulate uniform laws or regulations in regard to
fidelity and surety companies.

The committee that had been engaged in the examinations
laid before this special committee all the data that they had col-
lected. As the final result the companies “formed the Surety
Association of America, the greatest step that was ever taken
and the beginning of the wonderful prosperity that has continued
almost ever since.”

At later meetings the committee and the executives agreed
upon a uniform classification, included by the Convention in
the miscellaneous blank. The final report of the committee was
unanimously adopted by the Convention of 1909. “The Surety
Association of America was already functioning splendidly and
its president appointed a committee of three to appear at the
convention to personally express the thanks of the Association
for the action of the committee and the Convention.” Thus in
less than three years was “consummated one of the most con-
structive pieces of work ever undertaken by the National Con-
vention of Insurance Commissioners. They saved the public
from loss of faith in Corporate Suretyship and saved the com-
panies from bankruptcy and started them on the road to a pros-
perity of which they never dreamed.”

Next the Commissioners’ Convention took up fraternal in-
surance and directed the committee headed by Commissioner
Folk of Tennessee to draft a uniform law for the government of
fraternal societies. After many hearings and conferences with
the fraternal people the uniform bill was approved by a majority
of the fraternal societies and adopted by the Convention at Mo-
bile in 1910 and is the law in thirty-six states.

Accident and health companies then had troubles. After ex-
amination of fifteen companies and the usual conferences a com-



INSURANCE SUPERVISION AND NATIONAL UNITY 129

mittee framed a uniform law for the government of this class
of companies and for certain uniform clauses to be inserted in
each policy. Many states adopted the law; the evils complained
of ceased to exist, and since then the companies have experi-
enced wonderful prosperity.

Other important matters concerned inadequate reserves of
companies doing a liability business and a uniform law for
them; second, a uniform rating law for fire companies and an
Actuarial Bureau under the National Board of Fire Underwriters
similar to the Towner Rating Bureau, and, third, a National
Council for companies doing a workmen’s compensation business.

The National Convention of Insurance Commissioners work-
ing in cooperation with the myriad voluntary associations of
company officials and insurance agents has helped bring about
national unity through uniform laws, rulings and practices, so
that insurance has increased fifty-fold till it now reaches vitally
the life and business of every man, woman and child in our
country and well merits their full faith and confidence.

(Applause.)

TaE CEAlRMAN: Commissioner Detrick, the Convention wishes
to thank you for that excellent and thoughtful address,

The next speaker is going to talk on an angle of the business that
hasn’t been touched on in this convention and whether we are en-
gaged in that angle or not in our individual companies isn’t of much
importance, because some time we may, if we are not now. Itis an
interesting subject.

Never has a Convention of ours been held that we have not drawn
upon the splendidly-officered Metropolitan Life for at least one
speaker.

All his life our next speaker, Mr, James E. Kavanagh, has been
with that Company, having reached now the rank of Second Vice-
President in charge of Group Insurance. It was 12 years ago when
the Metropolitan started group insurance. As one of the pioneers
in this rapidly-growing field, Mr. Kavanagh will discuss recent and
current progress toward improved social conditions in general and in
industry especially, pointing out the contributions of group insurance
to that end. Mr. Kavanagh! (Applause.)
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ADVANCING SOCIAL WELFARE THROUGH GROUP
INSURANCE

Mr. Kavanagh presented the following address:
GENTLEMEN OF THE CONVENTION :

The old adage, “Competition is the life of trade,” may have been
very effective at one time. It no doubt has much of value today.
But there is a new adage which might well be coined to supplement
the old one. It would carry this thought, that “Cooperation is the
strength of trade.” Competition may be its life, but cooperation
appears to make it a stronger, sturdier type.

We see evidences of this new cooperation on all hands—in the
hundreds of trade associations through which competitors are work-
ing together on common problems. We find a greater disposition on
the part of labor and capital to cooperate for their mutual well-being.
We note a changed point of view on the part of business and the gen-
eral public toward each other. The “public be damned” attitude on
the part of big business has disappeared, and along with it the fear
and antagonism which it once engendered in the public mind. Today
big business courts the public favor and good-will and the public wel-
comes the contributions to our material progress which big com-
binations of capital—and of brains—are making possible.

THE ROLE OF BIG BUSINESS

Large-scale operations are the order of the day—whether it be in
the retail field with the new chain store operations, or in the manu-
facturing field where mergers of resources are taking place with great
rapidity. We have learned the advantages and economies of mass
production—of mass buying and selling.

Big business is not only huge units of dollars under one control,
but it is also huge units of men whose activities are all coordinated
under a common management. And just as an army is far more ef-
fective than an equal number of men acting independently, so do we
find a similar situation in big business. The men are selected, super-
vised, trained and drilled to make each as valuable as possible in his
particular place. They are aided by machinery, and directed by the
ablest brains that money can hire. As a result, they have been welded
into armies as effective in their way as the best military armies that
Europe has ever produced.
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HUMANICS IN INDUSTRY

In this development of big business, there have been discovered
certain working principles, the application of which may be called
“Humanics in Industry.” Very definite programs now exist, in the
best-controlled industrial organizations, for taking good care of the
human machine—for making each employee of greatest value to his
employer and also to himself—for the building up of “esprit de
corps.”

And so, individual members of the large business units are hand-
picked as to character, as to physique, as to mentality, as to suitability
for the work required. In every big industry there are personnel
officers, highly paid and splendidly equipped to select and direct the
raw recruits and aid in their proper orientation in the enterprise with
which these men are identified. The physical welfare of the em-
ployee is carefully studied. Annual medical examinations are in
many cases required. Dental clinics are established. Playgrounds,
gymnasiums, shower baths, picnics, athletics, and many other activ-
ities of a social or physical nature, form part of the comprehensive
program that exists today in big business—whether it be manufac-
turing, mining, merchandising, transportation or finance.

The employer of labor has become conscious of the fact that it
pays to look after the well-being of his employees in other directions,
too. He has found it a good thing to aid his employees in becoming
more useful citizens in the community and to help them toward
greater economic security. As a result, there are to be found in many
large corporations today definite programs of general education, of
training, along broader lines than mere performance on the job. A
part of this training has to do with the education of the employee in
the utilization of wages or salaries. It is one thing to pay big wages.
It is quite another thing to have the employee so surrounded by op-
portunities that he will make proper use—the very best use—of the
wages or salaries paid him.

USE OF PAYROLL DEDUCTIONS

Various devices have been created to enable the employee to make
more effective use of his wages. Chief among these are various sav-
ings plans which are operated along automatic and systematic lines,
usually taking on some form of payroll deduction. They have be-
come so perfected and popular in American industry that employees
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are buying many of their requirements in this manner, including
even their homes.

Once this principle of payroll deduction was established and ac-
cepted in America, its development became very rapid. The sale of
Liberty Bonds and other securities during the World War contributed
much towards educating the American people in the way of having
money taken systematically from their weekly or monthly pay. Group
insurance took advantage of this device and swung away from the non-
contributory plan, where the employer paid all the premium, to the
modern contributory plan, where the employee pays the major por-
tion of the premium, and the employer takes up the slack—the uncer-
tain portion. Under this arrangement the employer lends the ma-
chinery of his office, as it were, to his employees and the insurance
company jointly, for the purpose of expeditiously and economically
doing work that would otherwise have to be done expensively in a
retail manner, and which, in many cases, would never be done at all.
Thus the employer is assured that the families of his employees are
at least partially protected against the hazards of death, sickness, ac-
cident and old age. All these various kinds of protection can now
be secured direct from the insurance companies through group con-
tracts, because, once this payroll deduction plan had passed the labo-
ratory stage, the insurance companies quickly worked out programs
of complete protection. As a result, employees are no longer forced
to depend on clubs and other such home-made devices, often loosely
organized within the industry.

Many of these clubs were operated with an unscientific pre-
mium scale, and frequently at the time funds were most needed
they were found to be inadequate. Unless the employer
stepped in and made contributions, or the employees them-
selves were willing to stand for increased assessments, grief and
disappointment came to many. However, group sickness and accident
insurance administered by a life insurance company under scienti-
fically prepared premium tables presents a different picture. It has
enabled American workmen to secure sickness and accident insur-
ance at costs never before dreamed of and which would be impossible
if such protection had to be bought individually or through the retail
market. It is now possible for all employees of any industry, when
there are twenty-five or more, to secure sickness and accident insur-
ance on the group plan, whereas individual sickness and accident in-
surance is restricted to risks that are selected according to physical
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fitness. In addition, rates frequently make it impossible for many
members of society to get this kind of insurance.

FACTS AND FIGURES

Let us briefly review the situation in which group insurance finds
itself today. Such insurance to an amount estimated at more than
seven-and-a-half billions of dollars is now in force in American and
Canadian insurance companies. In all, there are fifty-seven com-
panies, ten of which are in Canada, that have up-to-date issued this
kind of insurance. The total number of lives covered is approxi-
mately five million, which represents about one-eighth of the total
number of people gainfully occupied in the United States. The aver-
age coverage per life is a little less than $1,500, hardly equal to two-
thirds the average annual income of the American wage-earner. If
one were to consider capitalized value rather than the annual income
of the American worker, the proportion of life value covered by
group insurance on employees in America is still pathetically small.

There has been paid to the beneficiaries of group life insurance
certificates something like a quarter-of-a-billion dollars in upwards
of two hundred thousand homes, It is estimated that in round num-
bers one million five hundred thousand lives are covered by group
sickness and accident insurance for weekly benefits running to about
fifteen millions of dollars. This kind of insurance is now being writ-
ten by eight of the companies that write group life insurance.

In addition to this, approximately one-third of a million lives are
covered for group accidental death and dismemberment insurance,
under the terms of which employees are provided with very extensive
protection covering those hazards. There are six companies writing
this kind of insurance. Many corporations now have various kinds
of group annuity or pension contracts. These are written for the
most part on a contributory plan, where the employer and employee
jointly make monthly deposits for the purpose of securing deferred
annuities, payable monthly, The payments become due either in
event of disability after a certain period of service, usually twenty
years, or on reaching a certain attained age. The age requirement is
commonly 60 in the case of women, and very often 65 in the case of
men.

Although life insurance policies are being issued in larger face
amounts than ever before, a hundred-thousand-dollar policy is still
considered something out of the ordinary and a million-dollar policy
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is the subject of much publicity. Today, companies writing group
insurance think nothing of hundred-thousand-dollar policies. They
have, in fact, many policies in force where the premium alone is
hundreds of thousands of dollars, and in some cases the premium
exceeds one million dollars. The company holding the largest group
policy pays premiums of several millions of dollars per annum—an
amount considerably larger than the annual income of many of the
life insurance companies in America.

Approximately 17,000 employers of labor in the United States and
Canada have set up programs whereby their employees are provided
with group life insurance in amounts ranging all the way from $500
to $10,000 per life. It will be noted that of the more than ninety
billions of dollars of life insurance carried by American and Canadian
companies, about one-twelfth is group life. About 75% of this ag-
gregate amount of group life insurance is in force in some half-
dozen life insurance companies. Year by year the amount of this
kind of insurance in force has steadily increased, ranging from about
thirteen millions of dollars in 1912, to not far from six billions in
1927, and estimated at more than seven billion, five hundred million
dollars at the end of 1928. The business has truly grown at a remark-
able pace. The gain in force has been even more marked, in many
years being greater than the official issue. This is due to the peculiar
method of reporting issued business which, frequently, does not in-
clude additions to policies in force resulting from increases in number
of employees in insured groups and additional coverage on lives al-
ready insured.

HOW GROUP INSURANCE IS BOUGHT

Group life insurance is sold to employers of labor that have fifty
or more employees. No medical examination is required. When the
employee pays a portion of the premium, which is nearly always the
case, there must be at least 75% of the eligible employees partici-
pating in order to have the insurance effective. The contract, however,
can be placed only through the employer. The employees get their in-
surance at what is to them a level premium rate. The employer pays
the balance or uncertain portion, which may vary in different concerns
and from year to year, depending upon the age distribution and the
amount of insurance per life. The employer corresponds to the neck
of the bottle. The insurance has to go through that neck in order to
make the contract effective.
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In this connection it may be well to remember that, for the most
part, group life insurance today is being BOUGHT by the ultimate
consumer—not SOLD to him. He is not directly canvassed by the in-
surance company’s sales force. He is simply given an opportunity to
secure insurance protection on most advantageous terms, without
medical examination, and with a method of payment that is automatic,
systematic, and painless (or nearly so) on this payroll deduction plan.
The employer lends his office to the service of his employees, as it
were. He deducts from the employee’s pay envelope or monthly
check the amount authorized by the employee. He assembles the
total deductions and adds to them his own portion necessary to make
up the aggregate premium. Then, in one check, he remits direct to
the insurance company, usually monthly.

THE EMPLOYER TAKES THE PLACE OF THE AGENT

The employer, without realizing it, has become an insurance rep-
resentative in disguise, and he alone in nearly every case has been
“sold the idea.” The insurance company has simply enabled the em-
ployer to understand just what he can do in the way of helping his
employees to help themselves. When the employer sees that thor-
oughly, he is, in the language of the day, “sold.” He recognizes the
advantages of the plan not only to his employees but to himself and
his corporation as well. Once he is in sympathy with the program
sufficiently to make an announcement or offer to his employees, the
rest becomes almost mechanical. Practically all the employees im-
mediately avail themselves of the opportunity offered to them, the
protection is provided at once, and in a noiseless, frictionless manner
the insurance company begins to operate to the advantage of all con-
cerned.

It is interesting to note—and it is repeated—that group insurance
is for the most part BOUGHT, not SOLD, very little direct solicita-
tion and persuasion being necessary. The employer has, in a way,
become the general agent, or the branch office, of the insurance com-
pany. No commission is paid him. No rents are paid him, No
traveling expenses are involved. Much of the employee’s insurance
education is done by the employer, and the solicitation is very largely
done by the employer. At first, the employer bought the group in-
surance outright and gave it to his employees. The new method is
the cooperative plan, The first method was often regarded as a
sedative or anesthetic or sop thrown at or offered to labor. The mod-
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ern method is merchandising by treating the employee as partner
with the employer by giving the employee a chance to help himself,
by making it easy for him to accumulate and become independent. A
real fraternity exists in most cases between the employer and the
employee.

PACKAGE PROGRAMS

We must no longer think of group insurance as applying only to
life risks. Today it may, in addition, cover other kinds of hazards.
Group insurance contracts are now being written so that one policy
provides life insurance, weekly sickness and accident insurance, acci-
dental death and dismemberment benefits, together with old age and
disability annuities or pensions. These are known as package pro-
grams. A saving is effected through handling the business in this
way by simplifying the clerical work and cutting down many items of
cverhead.

ECONOMIC ADVANTAGES

It is because of its economic advantages that group insurance has
spread so rapidly in America. The insurance companies have, in
effect, applied the principles of production engineering to the mer-
chandising of their goods. They have sought to reach the ultimate con-
sumer by the most direct method. They have eliminated every
unnecessary movement and sought to cut out every item of unnec-
essary expense. The medical examination is not needed because of
the fair average risk. The direct solicitation is unnecessary. The
constant reminders of premiums due and the expense involved in
collections and clerical work are all done away with. The machine
works automatically once it is started.

This explains to a very large extent why so few group policies are
cancelled, the lapse ratio of the business being somewhere in the
neighborhood of 2% of the annual issue, and most of these lapses
are unavoidable. They are brought about, for the most part, through
dissolutions or mergers of the firms involved, and only rarely (if
ever) through dissatisfaction on the part of the employer or em-
ployees. The direct contact of life insurance companies with the ma-
chinery of “Big Business” through group insurance activities, has un-
doubtedly taught life insurance officers and their representatives much
which has been advantageous in merchandizing their goods. Many
improvements in the payment of claims have been worked out until
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in some few of the very large corporations much of the clerical work
involved in the preparation of certificates, the making up of claims
and the payment of claims, is handled directly at the headquarters of
the corporations providing the insurance benefits to the employees.
Many of the present practices have resulted from direct suggestions
made to insurance companies by keen-minded business men with
whom they have placed group insurance contracts.

SERVICE TO POLICYHOLDERS

In their close relations with employers of labor, the officers of in-
surance companies have come into direct contact with many of the
problems which confront the executives of various business enter-
prises throughout the land. They quickly recognized the opportunity
for service. Realizing as they do that the very foundations of our
business—particularly the group insurance business—rest on the
economic well-being of industry, the insurance company has felt that
anything it could do towards strengthening these foundations was the
part of wisdom. Anything that could be done which would help keep
labor steadily and profitably employed was justified provided it could
be done without too heavy an expenditure of time or money. In
recognition of the need and the resulting opportunity at least one in-
surance company has built up a special department to carry on these
service activities. Different sections of this service organization deal
with such problems as: Industrial Hygiene, Business Administration,
Safety Engineering, Publicity and Advertising, Marketing, Produc-
tion Engineering, Personnel Methods.

Able men (each a specialist in his particular field), are engaged
in this work. Through visitation to thousands of plants and through
conferences with thousands of employers, they have developed a large
fund of information on the most effective methods and practices for
meeting specific business problems. In many fields this information
has been catalogued in the form of reports, so that the successful
methods in various enterprises can be quickly and clearly presented
for consideration to executives interested in these special problems.
From time to time fact-finding investigations are undertaken to pro-
mote the economic health of a whole industry or group of industries.
In addition, individual employers who hold group contracts are helped
with their special problems.

Though employers are the recipients of these services, employees
are the ultimate beneficiaries. For labor profits from good manage-
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ment which considers the welfare of the employee and results in
steady employment and wages of high purchasing power.

Take this matter of industrial hygiene, as an example. The em-
ployer has a real interest in the health of his workers because it di-
rectly affects their value in the organization. The value of good
health to the worker himself needs no comment. The insurance
company, through its service bureau, has distributed hundreds of
thousands of copies of health literature. It carries on health educa-
tion through other devices such as movies and monthly distribution of
posters. It maintains a nursing staff to visit employees of group
policyholders 1n cases of sickness. In addition, special scientific
analysis is carried on in connection with the study of particular occu-
pational diseases and hazards and their prevention.

Closely related is the safety service work, the aim of which is to
cut down accidents and thus reduce the waste of time and energy
that always obtains in any industry in event of accidents, to say noth-
ing of the physical suffering and possible financial loss to the em-
ployees.

The production engineering services tend to bring out a more eco-
nomical lay-out of plant machinery and the introduction of improved
manufacturing processes. Group policyholders are thus aided in
operating their plants at maximum efficiency with a minimum of
cost, time or effort in the various processes from the time the raw
material is received until the product assumes its finished form.

In the field of business administration, the insurance company is
often able to aid in setting up budgets, in installing up-to-date meth-
ods of control and in the refinement of financial and executive
organization.

While the matter of publicity and advertising appears to be very
effectively handled in many of our large enterprises today, there are
others less experienced in this field who are desirous of securing in-
formation as to how they may wisely advertise themselves and their
goods. The service bureau of the insurance company can, in a per-
fectly proper manner, bring to the attention of such concerns the
publicity and advertising methods employed by others in similar lines
of business and thus aid in bringing increased prosperity to its clients.

There are still altogether too many industries in this land where
there is no well-defined program of managing men and women—of
providing the necessary incentives to make employees happy in their
work, of looking after their personal welfare, and their athletic and
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social requirements. Much can be done—and is being done—towards
quickening the conscience and stimulating the imagination of em-
ployers who are not availing themselves of all the modern meth-
ods designed to bring about cooperation between employer and em-
ployee. In this work the service organization of the insurance com-
pany has an important place and renders an important service.

Similarly, much has been done, and much more can be done, in the
way of helping leaders of industry in the problems of merchandising
of their products. There is the problem of operating the sales force
efficiently, of seeking out markets, of ascertaining the attitude of
consumers and prospective demands so as to fit the product in ac-
cordance with them. Our most successful institutions today are effec-
tively using many devices for breaking down sales resistance to their
products. The insurance company can and does perform a valuable
service by bringing together the experiences of the successful leaders
and making them available for others faced with like problems.
Studies have been made of installment selling, of hand-to-mouth buy-
ing, migration of industry, style and design as a factor in industry,
and similar new developments and the results of these studies handed
out to the customers.

AMERICAN THRIFT—AUTOMATIC

We hear much of commendation about French thrift. Many stories
are told of the peasants of France and other European countries who
hoard their gold, keeping it in the chimney corner or in the pro-
verbial stocking. We contrast them with the so-called “Thriftless
Americans” who are prone to spend their money as rapidly as they
get it. In doing this we are, perhaps, doing the American workman
a great injustice. It is just possible that he is the most thrifty citizen
that the world provides today. He can spend because through life
insurance he can, with a small deposit, immediately create an estate
larger than years of hoarding could produce. He has learned through
life insurance, and through other devices as well, how to make the
money he does put aside active and remunerative. The American
dollar that is saved is put to work—either in a bank, or a building
and loan society, or a life insurance company, and it is forced to earn
more money. It is in marked contrast with the idle hoarded dollar
of the European peasant. The hoarded dollar is slow and lazy. The
American dollar is an alert dollar, always at work, quick to multiply.

Through the medium of group contracts, the saved dollar of the
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Aunerican workman starts to work almost the very day it is earned,
because on pay-day the dollar saved through group contracts never
touches the hand of the employee. It passes at once to the insur-
ance company which has already made commitments to loan it out on
mortgages, bonds, debentures, or otherwise. Life insurance funds be-
gin to earn interest at once. They are quite unlike hoarded savings.
The American workman has what might be regarded as concealed
assets. He simply has a piece of paper, an insurance policy, an in-
surance certificate, a stock certificate, or a bank book. He has
learned to take the symbol for the real thing and put the real thing
to work, and these additions to the stream of active capital play an
important part in building up the material well-being of the nation.

COOPERATION OF EMPLOYER AND EMPLOYEE

Combinations of workmen are now more disposed to protect them-
selves not only against hours of labor, working conditions, compen-
sation, and the like, but also against the hazards of sickness, accident,
old age, unemployment and perpetual tenancy. Capital and labor have
come to a greater realization of the interdependence of employer and
employee. Each has come to recognize that the other is essential in the
productive unit and each has a better understanding of the position
and point of view of the other. It is not at all improbable that the co-
operation of employer and employee through the medium of group
insurance has been an important factor in developing this more whole-
some spirit. There are indications also that the stability of labor has
been increased. The greater satisfaction of the employee with his

.job, due to improvements in conditions of employment, have tended
to reduce the floating elements.

LIFE INSURANCE CREATES BIGGER BUYERS

It is quite evident that the man who has created an estate through
life insurance—who has protection covering the contingencies of
death, sickness, accident and old age—can spend more freely than he
could possibly do otherwise. He can enjoy some of the comforts
and luxuries of life which he could not buy with propriety if he and
his family were without the protection life insurance affords.

This free spending of Americans today—far from being a matter
to be condemned—is considered by many economists as the basis for
our unprecedented national prosperity. Through our purchases of
automobiles, radios, vacuum cleaners, electric irons, and the like, we
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have provided employment for large units of capital and labor. The
prosperity of each industry, we have learned, depends on those who
buy its output. If there is free buying, then there is steady and
profitable employment for those engaged in the particular industry
concerned. Their high purchasing power in turn operates to keep
still other industries prosperous. So we have an endless circle of
prosperity in which life insurance appears to be a factor of real im-
portance—the mainspring of the mechanism, as it were.

Life companies, for the most part, secure their customers through
highly organized agency forces. The applications are secured, one
at a time, through what is known as solicitation. In a sense this is a
species of education by what may be called a tutoring process. By
this method, the agency forces of the life insurance companies have
taught Americans how to be systematic savers. Life insurance has
in this way taught foresightedness in personal financial matters. It
has shown the individual how to plan and then execute the plan—
how to budget at least a part of his earnings.

Because of its nature, Group insurance frequently has to have con-
tracts drawn up which will cover the lives of employees of the same
corporation located in practically every state in the Union. This has
necessitated frequent interviews with various State Insurance De-
partments for the purpose of bringing about a uniformity of laws and
rulings. The result is that today, so far as the statutes and regula-
tions governing group insurance are concerned, there is a practical
uniformity existing throughout the country. In this respect, group
insurance has made a contribution towards the breaking down of
state lines and broadening out the views held by state officials, giving
them more or less a national perspective.

A BIG FIELD BEYOND NATIONAL BOUNDARIES

It must be remembered that American “Big Business” has not con-
fined itself to the United States. It is in Europe today; in South
America ; in Asia—stretching out to every part of the World. The
American dollar has become a wonderful power. Its popularity has
increased wonderfully since the World War. The American tourist,
the American banker, the American manufacturer, is introducing the
American dollar everywhere. If American group insurance is to
keep pace with big business, it may be that it will have to follow big
business in its world travels. If it does, it is just possible that the
influence of group insurance, which has had such an important social
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influence here in the United States, may become similarly effective
in other countries of the world. Foreign bankers and officials of
other institutions are asking the American companies to come in
and teach them how to enjoy the American privileges. The Euro-
pean is looking at the American tourist and asking, “Why ?”” "Why ?”
The returned American immigrant is telling his people “Why.” The
returned American immigrant knows about insurance, whether se-
cured personally or through the medium of group insurance. It may
therefore be that group insurance will play its part in helping to
bring to the nations of the world the methods and influences which
have been so effective in helping to bring about our American
prosperity.

Summing up, it might be said that group insurance, from a social
aspect, seems to aid in producing the following:

First: Greater cooperation between employer and employee.
Second : Reduction in labor turnover.

Third: Increased protection for the employees against the haz-
ards of death, sickness, accident and old age.

Fourth: Increased thrift amongst employees.

Fifth: Increased cooperative drive for better health and better
working conditions.

Sixth: More intelligent effort to keep well.

Seventh: The creation of goodwill towards the employer through-
out his constituency and especially amongst his employees’
families.

(Applause.)
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GROWTH RATE OF GROUP INSURANCE IN FORCE
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This is a logarithmic or ratio chart, co drawn s to represent rafes of growth—the steeper
the line, the greater the relative rate of increase. Clearly group insurance has grown
at a much more rapid rate than have the other commodities and services here charted,
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Tre CHAIRMAN: From time to time, the field has made its con-
tributions to the home office personnel. The next speaker is a con-
spicuous example. His native ability is unquestioned. He is going
to be an interesting speaker for that reason alone. Hugh D. Hart,
as we know, after years in the field, was elected last year Vice-
President of the Penn Mutual Life of Philadelphia.

I am going to tell a little story I heard last night. Unlike Mr. Hart,
some quick transitions do not work so well, like that of two girls
who came out of a night club here. I think it is perfectly proper for
me to tell this little story in this city which somebody has said is a
great alternating condensation of big businesses and little night clubs.
But, at any rate, the story goes, these two girls emerged from a night
club out upon the street about 3:00 A. M., and one turned to the other
and sniffed, “What is this peculiar smell?” And Josie sniffed.

“Why,” said Josie, “you silly, that is fresh air!” (Laughter.)

But Hugh Hart has been transplanted from the field to the home
office with ease and grace and very happy results. Mr. Hart's out-
standing success in the life insurance business, grounded upon his ex-
perience in field work, and now as a home office agency executive,
makes him well qualified to speak authoritatively on the subject,
“Serving the Nation Through Efficient Life Insurance Distribution.”
Mr. Hart! (Applause.)

SERVING THE NATION THROUGH EFFICIENT LIFE
INSURANCE DISTRIBUTION

Mr. Hugh D. Hart thereupon said :
MR. CHAIRMAN AND GENTLEMEN :

In a recent book on the relation of wealth to welfare, Professor
Hobhouse, the sociologist, is quoted as saying : “Of collective achieve-
ment, as of collective aims, it holds good that its value is to be tested
by its bearing on the actual lives of men and women.” If we apply
this test to the collective achievement of the life insurance companies
of this country, viewing the astounding amounts of life insurance in
force and payments to policyholders in the light of what this insur-
ance will do for the women and children it protects, we must con-
clude that the value of the life insurance institution to society will
depend on the efficiency of our distribution methods. In other words,
only through efficient distribution can the greatest number of people
receive the benefits which life insurance offers.
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However important we may concede the distribution process to be,
in the abstract, conventional life insurance thought does not place it
in an over-towering position when considering the actual structure
of the life insurance company. Although the investment function of
a life insurance company depends entirely upon the operations of the
agency force, the trustees and directors of life insurance companies
too often exercise far greater care in the choice of their investment
management than in the choice of their agency management. It would
be unthought of for a life insurance company to delegate the invest-
ment of its funds to men inexperienced in practical finance, and yet
it is no uncommon thing for the management of a life insurance
company’s distribution department to be placed in the hands of men
who have had no actual sales or agency experience. The first great
step to be taken forward, then, toward improving life insurance dis-
tribution should be the establishment of the agency department on the
footing its importance deserves, both in relation to the attention paid
to agency problems by executives and trustees, and in respect to the
selection of those responsible for agency management. First-class
brains are as necessary in agency management as in financial manage-
ment, and the penalty for failure to secure the highest grade and most
experienced agency management is as great as that incurred by em-
ploying mediocrity in investment management.

Another avenue which will lead to improved distribution is the
utilization of scientific research to a greater degree than heretofore.
Research has proved an indispensable ally of commerce, industry and
agriculture, but in the life insurance world we are just beginning to
realize the possibilities of this type of work when applied to agency
problems. Through cooperative research, and, also, through the pool-
ing of the results of research work carried on by individual com-
panies, we can assemble, in the most intelligent way, the best methods
for solving the myriads of questions arising in connection with field
organization and selling.

Not only are we a long way from reaching the point of saturation
in life insurance sales, but on the contrary, the possibilities for con-
stantly increasing production through improved distribution methods
are well-nigh unlimited. So rich a market exists nowhere else in the
world. The annual income of our one hundred sixteen million people
is roughly 80% of all the wealth and approximately five times the
income of Great Britain, 874 times the income of Germany and 1814
times that of Italy. We are accustomed to think of life insurance
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distribution as having performed great miracles. In the light of its
deficiencies, we stand appalled, however, for the amount of insurance
carried by the citizens of America is equal only to about one year’s
total income, whereas five years’ income is generally considered the
minimum that should be carried by an individual. It has been au-
thoritatively estimated that the perishable human wealth of the
United States totals the incredible sum of two trillion dollars, an asset
which is covered by less than one hundred billion dollars of life
insurance.

Since the war, we have been enjoying what might be termed a
“bull market” in the purchase of life insurance. Each year, during
the past decade, the life insurance companies have, almost without ex-
ception, rolled up a new record of production, and the aggregate pro-
duction of all the companies has ascended year by year to stupendous
heights. We have grown accustomed to assume that this life insur-
ance bull market will continue indefinitely. Sober reflection teaches
us, however, that an unbroken economic trend would be an un-
paralleled exception to the rule. Moreover, competition in all lines
is shifting from the strife for business within a given industry to the
larger conflict between different industries for a greater share of the
nation’s dollar. Under this so-called “new competition,” life insur-
ance companies will not only continue to compete with one another
for business but they will be required to compete against washing
machines, radios, baking powder, soap, investments trusts and a thou-
sand outside contenders for the buying power of the United States.

Herbert Hoover, in his speech accepting the Republican nomina-
tion for President, said: “The whole tendency of our civilization
during the last fifty years has been toward an increase in the size of
the units of production in order to secure lower costs and a more
orderly adjustment of the flow of commodities to the demand.” Life
insurance agency units have not expanded in response to that sound
economic trend referred to by Mr. Hoover. The very small agency
unit still dominates the field in both general agency and branch office
companies. The duplications and supervision requirements which
these innumerable small agencies necessitate can be minimized by
building up larger average agencies. It is the mission of efficient dis-
tribution to bring the factors of volume and cost into proper rela-
tionship. Here life insurance seems to differ from industry, mer-
chandising, transportation and other important branches of business.
Maximizing volume of production in other types of business tends to
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reflect corresponding savings in management expense. In life insur-
ance, this economic law seem to operate only to a limited degree. The
total volume of business done by a life insurance company does not
indicate its per thousand acquisition and service costs. What does
appear to be important in the life insurance business is to establish
sound bases of acquisition and maintenance, then, first, to bring the
total volume of business into symmetrical relationship with the size
and structure of the company as a whole; and, second, to build up
agency units of sufficient size to keep down duplications and super-
vision costs.

As between two companies writing the same volume of business on
the same contractual plan, one of which obtains its business from
fifty agencies, while the other secures its business from two hundred
and fifty agencies, it is hardly possible for the company with five
times the number of agencies to manage its distribution problem as
economically as the other with one-fifth as many agencies. Or, to
put it another way, an agency producing ten millions annually should
operate at a smaller cost to the company than ten agencies producing
only one million per year each. The margin of difference may not be
very great but the total margin over a long period of years is suffi-
cient to make a quite substantial contribution toward economy of
operation.

There is a point in size, however, beyond which a life insurance
company should not permit its agency units to extend. Not enough
thought has as yet been given to this subject, chiefly because very few
life insurance agencies have thus far attained a size that approaches
this limit. My personal opinion is that somewhere around $50,000,-
000 of annual production is about as large as any individual agency
unit should properly grow. I have had the experience of participating
in the management of an agency unit that exceeded $60,000,000 an-
nual production, and this experience confirms my view that $50,-
000,000, or thereabout, should be the extreme limit and that decen-
tralization should take place when that dead-line is exceeded. The
problem of how big to build an agency is not yet so pressing, however,
as is the problem of how small to permit agency units to remain. The
average agency unit is said to have a producing capacity, in the United
States, of less than $2,000,000 per annum at the present time. If
$50,000,000 is the arbitrary limit on the one extreme, what is the ar-
bitrary limit on the other extreme? It is my judgment that the agency
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unit of less than $5,000,000 annual production will gradually dis-
appear, as our distribution processes become more efficient.

Economy is by no means the only advantage to be obtained from
the large agency unit. The collateral advantages of the large unit
over the small are more important even than the economies that result.
The larger the unit, the higher the calibre of man required to handle
it; the higher the calibre of leader, the finer the type of agents he will
attract. It was a wise hunter who said that if you are content to
hunt sheldrakes, you should put out sheldrake decoys, but if you
prefer to shoot mallards, you must attract them with mallard decoys.
The large agency not only enables the life insurance company to ob-
tain exceptional leadership because of the magnitude of the opportunity
thus afforded, but a leader who is himself a star will be able to sur-
round himself with a better grade of sub-agents than could a medi-
ocre leader—and the benefits flowing to a life insurance company
from superior man-power are incalculable. Another important ad-
vantage of the big agency is that it has the financial resources to pro-
vide for better training and supervision facilities than the small
agency. Also, there inheres in a big and successful concern an at-
mosphere of optimism and progress that inspires agents to great ac-
complishment.

The life insurance institution in its earlier stages in this country
permitted its representatives to go abroad without having been trained
for their work. This situation has not, although great strides have
been made in the last decade, entirely been corrected as yet. We have
no right to foist untrained agents upon the public. If we persist in
doing so, we cannot expect to win and maintain for life insurance
that respect which its value to society merits. But, aside from the
obligation to distribute life insurance through competently prepared
representatives, training actually increases the production of the
agents who receive it, and it thereby becomes a most important fac-
tor in promoting distribution. In one company where careful records
were kept, it was found that at the end of the first year, the trained
men had sold 23% more business per man than the untrained; fur-
thermore, with increasing experience the volume of business of the
trained men was increasing much faster than was true of the un-
trained men. In another company, where the importance of train-
ing was especially emphasized, surveys made at various times showed
that the percentage of production superiority of trained men over
untrained, during their first year, ranged from about 35% to 65%.
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We can do little more than has already been accomplished to increase
life insurance sales by actuarial improvements in existing policies, or
by the invention of new forms. We cannot, like the automobile dis-
tributors, stimulate sales by bringing out new models each year; but
we can train our men so that they may demonstrate more intelligently
new uses for life insurance through the application of existing plans
to ever-expanding life insurance needs, thus enlarging the volume of
our business by enlarging the capacity of our agents.

A training program which does not begin by training the managers
or general agents for their job, is based upon a mistaken theory. We
are gradually recognizing the fact that agency organization and man-
agement is a function separate and apart from that of personal life
insurance selling ; that combining the two in one man, is not the effi-
cient way to carry on the job. It is far easier to produce an effi-
cient agency personnel through trained leaders than through un-
trained leaders, and the fact that a man holds a high record for per-
sonal selling does not necessarily mean that he is equipped for the
work of organizing and managing an agency.

The solution of the problem of life insurance distribution lies in
an intelligent selection, training and supervision of man-power, and
the key to man-power organization lies in proper leadership. Here
is where we have most signally failed in the past: we have not paid
enough attention to the type of agency leaders we have chosen, nor
have we adequately trained our leaders for their important man-
agerial functions and responsibilities.

In my judgment, the life insurance company which stresses man-
power, rather than volume, which insists upon a trained leadership
heading an adequately prepared agency personnel; the company with
a definite program for recruiting, instructing and supervising its
agency force and with the ideal of supplanting high pressure by high
capacity—this is the life insurance company which will best serve
America in the distribution of life insurance benefits; for this will
be the company which is building its future on the granite foundation
of superior man-power.

(Applause.)

Tre CHAIRMAN: Our next speaker is Gerard S. Nollen. In the
slang of today, he comes from “some” life insurance family. His
brother, Henry Nollen, is President of the Equitable Life Insurance
Company of Towa, and our speaker is President of the Bankers Life
Company of that same state.
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Health and happiness expressed in terms of life insurance give
Mr. Nollen the theme of his paper. With the current mortality rec-
ords of leading life companies as a background, he will balance up
our national accounts between disease and death on one side, and
health and life insurance on the other. The title of his address is,
“The Health Account on the National Ledger.” Mr. Nollen!
(Applause.)

THE HEALTH ACCOUNT ON THE NATIONAL LEDGER

Mr. Gerard S. Nollen thereupon addressed the Convention as
follows :

Mgz. CHAIRMAN, LADIES AND GENTLEMEN :

The printed text of this discussion includes half a dozen tabula-
tions which are rather copiously referred to. Through consideration
for your nerves and remembering the admonitions of Mr. Wight and
Mr. Taylor, I have modified the original text to include only those
statistical references which I feel are necessary.

A return and annual recurrence of the influenza epidemic of 1918
would be recognized as a national calamity demanding the full co-
operation of every citizen in a fight for its extermination and preven-
tion regardless of cost. Yet the dire results of such an epidemic
would be little greater than the existing losses which the nation is suf-
fering each year from preventable disease and death. It is estimated
that one-third of the present-day deaths are preventable, That means,
in round figures, that with the universal adoption in our nation of
proper health conservation measures we would save over three hun-
dred thousand lives each year.

This condition exists not because of lack of scientific research, or
lack of medical skill, or lack of availability of facilities required for
the prevention and cure of disease. Those necessary elements exist
in abundance, and have been brought to bear upon the problem with
gratifying results through the able and generous efforts of scientists,
doctors, and laymen engaged in the many health conservation activ-
ities of our country. That wanton waste is due wholly to the fact
that through carelessness and ignorance on the part of the general
public the existing professional knowledge and skill have not been
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made fully effective. As indispensable as the doctor and the scientist
are, their potential power in combating disease can be of no avail
unless brought to bear upon the health problems of daily life among
all the people. Therefore the great need today in the work of health
conservation is public education.

Full appreciation of the vital importance to every citizen of effec-
tive health conservation requires the stressing of one phase of the
problem which is little understood. The interest which now exists
among people generally in the health work of the nation is based
almost wholly upon altruistic or humanitarian grounds. To be sure,
our altruism, our desire to make a contribution to the sum total of
human happiness, should be sufficient to inspire us with an ambition
that would know no bounds in attacking the health problems of the
nation. However, self-preservation will always be the first instinct
of human nature ; hence a general appreciation of the economic value
of health conservation will unquestionably serve to give much im-
petus to the cause. In fact, the happiness and physical well-being of
our people is so inseparably interwoven with their economic well-
being that the economic side of the picture may be stressed even from
an altruistic point of view. This discussion, therefore, is in the na-
ture of an analysis of the health account on the national ledger from
the economic standpoint.

There is involved in this problem a general economic principle
which must be taken into account in presenting an accurate picture
of the situation. Individual economic independence no longer exists.
On the contrary there is almost complete economic interdependence
between individual members of every community and between the
communities and the business and manufacturing enterprises through-
out our entire land. For example, the people who are involved in
the growth and manufacture of cotton and its products cannot ex-
pect to prosper unless the prosperity in all sections of the country
enables the people of those sections to buy the finished cotton prod-
ucts. Because of this complete interdependence each citizen is vitally
interested in the wealth-producing power of the nation as a whole
which, of course, resolves itself into the wealth-producing power of
the individual citizens of the nation. The greater the wealth of the
nation the greater is the opportunity available to every citizen to share
in the enjoyment of that wealth. Therefore, if through proper health
conservation the wealth-producing power of the nation can be in-
creased, the resultant benefit will be available to every citizen. This
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means in turn that each one of us has a vital, selfish, as well as altru-
istic interest in conserving the health of every other citizen of the
nation.

The basic unit of our problem is, of course, the individual citizen.
Therefore, let us trace briefly the economic record of one person from
birth, through old age, to death. That economic record is divided
into three periods. Through infancy and childhood the individual
is an economic liability because of being a consumer and not a pro-
ducer of wealth. When the child reaches the age of independence it
becomes a producer of wealth and may or may not develop a wealth-
producing power which contributes to the credit of the ledger. In
old age the pendulum again swings backward; the wealth-producing
power diminishes and finally there is a yearly economic loss during
the remaining period of life. Generally speaking, the wealth pro-
duced by the individual during productive life is greater than the
wealth consumed during the whole period of life, and therefore the
individual makes a net credit contribution to the wealth of the nation.
It is too obvious to require argument that the personal earning power
and the net contribution of any individual to the wealth of the na-
tion is measured by the person’s sustained physical and mental vigor.
Furthermore, physical disability almost always has a deadening effect
upon mental power even in the absence of mental impairment.

There are three elements involved in economic loss due to illness:
First, the cost of medical care; second, the time lost from work on ac-
count of illness or accident, and third, the reduction in wealth-pro-
ducing ability suffered by reason of chronic physical impairments
which do not require absence from work. Dr. Dublin estimates that
the expense account of the nation chargeable to sickness, including
the cost of medical care and the value of time lost during illness, is
over two billion dollars a year. That figure would be materially in-
creased if we were to add the great loss due to reduced efficiency re-
sulting from chronic physical disabilities of a character not sufficiently
serious to require absence from work. In this connection let us not
overlook the fact that the foundation is laid during childhood for the
physical and mental fitness required during the productive period of
life, and that sustained physical impairments during childhood are
therefore chargeable with a material part of the economic loss
suffered later in life due to reduced mental and physical power. The
healthy infant has the best chance to become a healthy child; the
healthy child has the best chance of building its foundation, both men-
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tally and physically, for its productive activities in later life; the
healthy man is not only fortified against the inroads of disease but is
also in position to realize for himself and for his employer the maxi-
mum reward for his native and unimpaired wealth-producing power.

Added to the economic loss due to illness we have the loss due to
premature death. In case of death during childhood the economic
loss sustained in the care of the child will never be repaid and the
credit balance which that individual would have contributed to the
national economic account, if permitted to survive the productive
period, will not be realized for the nation. In case of death during the
years of productivity there is still a material loss sustained measured
by the net wealth which the individual would have produced if sur-
viving the productive period. The enormity of the economic loss to
the nation due to preventable deaths is brought out by Dr. Dublin as
the result of his research. He estimates the lost economic value of
persons who die each year from preventable causes to be six billion
dollars. Taking this into account in addition to the great economic
loss from preventable illness, we see that as a nation we are not only
permitting great needless suffering and hardship among our people,
but we are permitting preventable waste of wealth each year far in
excess of the entire cost of conducting our Federal Government.

From a purely economic point of view man must be looked upon
as an intricate machine contributing very definite debit and credit
items to the profit and loss account of the family, of the individual
business or industry, and of the nation as a whole. In our industrial
world every precaution is taken to build flawless machines which,
because of their perfection and durability, will do the work re-
quired with the greatest possible efficiency at the lowest possible cost
of operation, maintenance, and repair. The operation of those ma-
chines is put into the hands of trained workers; the care of the ma-
chines is placed under the supervision of experienced mechanics;
every imperfection, every maladjustment, appearing in the operation
of the machine is given immediate expert attention. All of this is
done solely for economic reasons.

Realizing the necessity for such caution in the construction and use
of our mechanical devices, how shortsighted it is for us to fail to
apply the same rules to our human mechanisms. One of the prin-
cipal reasons for the leadership which the United States has estab-
lished among all nations of the world is its superior mechanical effi-
ciency. In other words, more than any other people we have devel-
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oped the ability, through the use of machinery, to multiply the pro-
ductive power of every worker. The human machine is the control-
ling power of the mechanisms of industry. Therefore, important as
it is to maintain, and constantly improve, the effectiveness of our
mechanical devices, how much more important it is that we use every
available means to conserve and improve the effectiveness of man
through the prevention and cure of disease, eliminating in so far as
possible the inroads disease makes upon the mental as well as the
physical powers of humanity,

Having in mind in general outline a picture of the need of more
effective health conservation, let us consider the possibilities and
means of accomplishment more in detail.

In the first place we have the assurance born of experience. The
progress already made is of fairly general knowledge, but a brief re-
view is necessary to complete our picture. About the middle of the
19th century the expectation of life at birth was approximately forty
years while today it is approximately fifty-eight years, making a gain
of almost 50% in less than a century. The general death rate of the
country has been reduced approximately 60% in fifty years, and has
continued to improve, with some fluctuations, with the passing years.
Such scourges as cholera and yellow fever have disappeared as a
menace to the nation. Diphtheria, typhoid fever, scarlet fever, small-
pox, and many other diseases have been materially reduced in im-
portance, and even the dread disease of tuberculosis has been re-
duced more than 50% in its effectiveness during the past quarter
century. The appended Table I is presented as a matter of interest
to show the trends of the death rates from various causes in the
registration area of the United States for the period from 1901 to
1925 inclusive,

As disclosed in the able paper presented by Mr. Gore at last year’s
meeting the improvement in the death rate affects the people of our
country of practically all ages. However, on a percentage basis the
most marked improvement is in the infant group, the mortality rate
of which during the first year of life has been reduced more than
50% in the past twenty-five years. A record approximating the 50%
rate of saving is found in the age group from 25 to 34 inclusive.
Above that age the improvement shows a diminishing rate, having
but little relative effect above age 60. In other words, the maximum
span of life (approximately 100 years), has not been lengthened but
the percentage of the population living through the period of middle
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life has been materially increased. The gratifying results thus realized,
even from incomplete limited health conservation activities, give us
every assurance of further conquest as a result of continued effort
and improved and extended activities. Favorable as our past record
is, our gratification is tempered by the evidence given us last year by
Mr. Gore that among the countries of the world the United States
ranks tenth in the list showing death rates from all causes. The
United States death rate for the period 1921 to 1925 was II.7 per
thousand. Nine other countries showed a more favorable rate for
that period, beginning with the rate of 8.1 per thousand for New
Zealand. However, the better experience of the other countries,
while perhaps hurting our pride somewhat, furnishes us conclusive
evidence of the favorable results which may be realized from renewed
and extended effort in this country.

An interesting and specific illustration of the dividend-paying
power of an investment in health conservation is given us in the ex-
perience of the Metropolitan Life Insurance Company. During the
first 17 years of the extensive health program of the Metropolitan
among its industrial policyholders it spent $20,000,000 in the work.
At the end of the 17-year period a calculation was made covering the
last 15 years to determine the savings in mortality which could be
ascribed only to the welfare work. That saving was found to total
the tremendous sum of $43,000,000, or more than twice the amount
invested for the entire 17 years. Dr. Dublin states that during the
15-year period the death rate in every important condition declined
fully twice as fast among the industrial policyholders as the decline
experienced during the same period among the general population.
As Dr. Dublin well says, on the basis of this illustration, “Health
work, when properly undertaken and adequately financed, pays by
every test of a modern business organization.”

Now let us analyze, for further evidence of possible future im-
provement, the vital statistics of life insurance for the current year.
The Life Presidents Association, through the cooperation of fifty-
two leading life insurance companies of the United States, both mem-
ber and non-member, is in position to compile data for the current
year making possible the first nation-wide survey of the health trend
of the country for the year, based upon so large an exposure as
more than one-third of the country’s population. These records are
based upon actual data for the first ten months of the year, adjusted
to a yearly basis, and converted to death rates per 100,000 persons.
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This survey shows a death rate among life insurance policyholders
of 858.6 per 100,000 persons for 1928 as contrasted with 822.5 for
1927 (See Table V). This experience covers 299,509 deaths among
42,430,000 ordinary and industrial policyholders scattered through-
out the entire United States, and indicates that out of every 100,000
persons, death will this year claim 36 more persons than it did in
1927. Applying this rate to the entire population, we find that 43,320
more persons will die in the United States during 1928 as a result
of this increase in the death rate over that of 1927. It is fair to
state, however, that 1927 was one of the most healthful years ever ex-
perienced in this country. Combining the experience for the two
years, 1927 and 1928, we find the average death rate to be 840.9 per
100,000 as contrasted with the average death rate for 1924 to 1928,
inclusive, of 849.2 per 100,000. While the average for the past
two years compares favorably with the five-year average, it should
be remembered that the death rate for this year is, with the excep-
tion of 1926, when it was 878.1 per 100,000, the highest death
rate among life insurance policyholders, as revealed by the Associa-
tion surveys, since 1923. These are aggregate death rates including
both infant and adult lives.

When we separate from the table the causes of death peculiar to
childhood and compare the corresponding total death rate with the
death rate representing mainly adult diseases, we find a striking con-
trast in favor of the children. Very substantial progress has been
made in reducing the death rate from children’s diseases which, in
1928, was only 33.4 per 100,000 as contrasted with 44.2 in 1924 and
an average for the five-year period, including 1924 and 1928, of 38.6
per 100.000. On the contrary, the death rate from adult diseases was
825.2 in 1928 as compared with 806.5 per 100,000 in 1924 and an
average for the period of 810.6. In only two of the past five years
has the adult death rate been lower than it was at the beginning of the
period. In each of the past four years the death rate from children’s
diseases has been lower than at the beginning of the five-year period,
and in only two of the five years has there been an increase, as com-
pard with the previous year, in the death rate from children’s diseases.
In other words, this five-year period shows further substantial
progress in reducing the death rate from children’s diseases, an im-
provement unquestionably due to the effectiveness of the campaign
which has been carried on to save the lives of children.
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As a basis for more careful analysis of the increase in the death
rate of 1928 over 1927, the following classified tabulation is pre-
sented, giving first the causes of death showing decreases and second
the causes of death showing increases:

DEATH RATES PER 100,000 PERSONS IN 1928 AS COMPARED
WITH 1927—BY CAUSES OF DEATH
(Combined Experience of 52 Legal Reserve Life Insurance Companies)
ORDINARY AND INDUSTRIAL BUSINESS

Death Rate Per 100,000 Persons

2 1928 Increase

Causes of Death Showing Decreases 1927 : 1928 or Decrease
Tuberculosis ...... Rt L) 75.5 —2.3
Typhoid Fever . . 4.1 2.8 —1.3
Bright’s Disease .. 63.0 61.9 —1.1
Diarrhea and Enteritis .... 15:7 15.0 — .7
External Causes Not Specifie 42.2 41.6 — .6
Whooping Cough 3.8 3.3 — .5
Diphtheria ...... 5.9 5.5 —
Puerperal State 10.2 10.0 — .2
Homicides ....... 6.2 6.0 — .2
Scarlet Fever .....cvvcececnnisanannrssccccrnnes 1.7 1.5 — .2
g et S LI O RS 230.6 223.1 —7.5
Death Rate Per 100,000 Persons

1928 Increase

Causes of Death Showing Increases 1927 1928 or Decrease
POCUMONIA vsvveaserernesssnnsasaanassssnnncnsss 70.2 82.6 12.4
Organic Diseases of Heart..........coeiiiiaann, 126.7 138.1 11.4
INAUEDNZE  ...coctenvenasasccsessannsssnnnsnsancs 13.6 17.5 3.9
Cerebral Hemorrhage ....ocivvvannnes .. 543 56.8 2.5
Cancer ....cossessssssncsnssscans 7222 74.5 2.3
Respiratory Diseases Not Specified 11.4 12,7 1.3
Measles ..covvennariies 2.2 3.3 1.1
Meningitis 3.8 4.8 1.0
Suicides ......c000 13.5 14.4 9
Automobile Accidents . 18.1 18.2 1
Causes Not Specified . 205.9 212.6 6.7
POAl oosvasssessaassansansssrsstiannsstssnnnns 591.9 635.5 43.6
Grand Total ...ccovienirnsonnnnresssnnnsssasssrs 822.5 858.6 36.1

Of the twenty-one causes of death listed, ten show decreases
totaling 7.5 per 100,000 persons, while eleven show increases of
43.6, making the net increase in the death rate of 36.1 per 100,000.
The principal causes of death showing decreases are tuberculosis,
typhoid fever, Bright’s disease, diarrhea and enteritis, whooping
cough, diphtheria, puerperal state, homicides and scarlet fever. Those
showing increases—and it is to be noted that these increases are
nearly six times the decreases—include pneumonia, organic diseases
of the heart, influenza, cerebral hemorrhage, cancer, measles, men-
ingitis, suicide and automobile accidents. As indicated, tuberculosis
again registered a favorable trend, and we are told, by those compe-
tent to judge, that the death rate from this cause can still be materially
reduced within a very few years, and perhaps finally eliminated as
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one of the important causes of death. With more universal applica-
tion of modern methods Bright’s disease should be subject to better
control as time goes on,

While deaths from external causes, exclusive of automobile acci-
dents, show a slight improvement for the year the rate of 41.6 per
100,000 is still unreasonably high and automobile accidents, listed
separately, are responsible for an additional 18.2 deaths per 100,000.

Automobile accidents this year show the smallest increase (1 per
100,000), for any of the last five years, but the rate is never-
theless the highest for the period, being 18.2 as compared with 15.4
for 1924. For the year ending July 31st last, the American Motor-
ists’ Association reports a death rate based upon data compiled by
the traffic departments of the seventy-seven largest cities of the
United States of 21.8 per 100,000, an increase of .1 per 100,000,
exactly the increase that is indicated for this year among life insur-
ance policyholders. Taking into consideration the increase of popu-
lation during 1928, it is estimated that the automobile will probably be
the cause of the death of 25,800 persons during this year. This in-
cludes not only accidents involving solely automobiles on the highway,
but also deaths resulting from collisions with trains and street cars.
During the five years from 1924 to 1928 inclusive, 115,600 persons
will have met death as a result of automobile accidents and this
does not take into consideration the other hundreds of thousands who
were maimed. Frightful as has been this death toll, the nation’s debt
is great to those who have waged the campaigns for the improvement
and enforcement of traffic laws, and for the safety education of the
motorist and pedestrian, as evidenced by the encouragement to be
found in these figures. The fact that this year’s increase is the small-
est for any one of the past five years is significant. The increase is so
small as to enable us to say that the rate for the past two years has
been stationary. Let us hope that it is the forerunner of a declining
death rate from this cause. Even stronger encouragement is to be
found in the fact that the deaths per 100,000 cars registered have
shown a decrease from 1918 to 1926. In 1918, the deaths per 100,000
cars were 157.4, while in 1926 they were 95.5. The rate for 1927,
however, increased to 100.2 per 100,000 cars, but the indications are
that the 1928 rate will approximate that for 1926.

In other words, while the death rate has been increasing, there has
really been considerable improvement in the proportion of deaths to
the number of opportunities for accidents incident to the rapid in-
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crease in the number of cars on the road. Undoubtedly, the death
rate would have been higher, if the nation-wide effort to reduce auto-
mobile accidents had not been made. The situation is, of course,
susceptible of great improvement. It is to be hoped that the measure
of cheer to be found in the data reviewed will enhearten the safety
campaigners and encourage greater public cooperation toward the
reduction of this unnecessary waste of human life.

Turning now to the causes which show an unfavorable comparison
with 1927, we find the most serious problems of the fight against
disease, although the unfavorable results for pneumonia, influenza,
and the majority of the other causes in the list must be taken as tem-
porary fluctuations and not as indicating a general unfavorable trend.
Time does not permit a detailed discussion of each one of the causes.
However, heart disease and cancer have been showing such consistent
increasing contributions to the death rate over a period of years that
specific attention should be called to them, especially because of their
nature.

It should be noted that organic diseases of the heart are responsible
for more deaths than any other specific cause, and that the predomi-
nance is marked. Eleven more persons out of every 100,000 died
from this cause during 1928 than during 1927, and when we refer
to Table II we find an increase of 20.6 deaths in 1928 over 1924.
Applied to the total population of the country, 20.6 deaths per 100,000
represents a total of 24,720 deaths, which is the increase in number
of deaths from organic heart disease this year as compared with the
number which would have resulted from the 1924 rate.

Considered from the standpoint of the death rate, heart disease
takes its toll mainly after middle life. Roughly speaking, of each 100
dying during the year from heart disease 25 will be under 55 years
of age and 75 will be age 55 or older. An analysis of the age dis-
tribution of the annual increase in the heart disease death rate shows
that practically the entire burden of that increase falls upon the age
group from 45 up, the most pronounced period of increase beginning
at age 65. In fact, there has been an improvement in the death rate
among young children from this cause and the record for the in-
tervening period between childhood and middle life is changed but
little.

One reason for the increase in the number of deaths per 100,000
population from heart disease is that the improvement in the death
rate for the younger ages has resulted in many more persons attain-
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ing the older ages when heart disease becomes effective as a con-
tributing cause of death. That change in conditions is, however, not
sufficient to explain the entire increase because an analysis by age
groups shows that the death rate from heart disease is growing in
each one of the older age groups. For example, in the registration
area of the United States the death rate from heart disease among
each 100,000 of those members of the population who live to be 65
years of age or older was 1640.2 in 1914, and 1941.3 in 1924. Such
figures cannot be interpreted on any basis but increased effectiveness
of the disease as a contributor to the death rate. While the heart
disease record appears discouraging, it involves elements which are
exceedingly hopeful, and which give us the best possible illustrations
of the need for more effective and more universally applied health
conservation measures. First of all, let us not lose sight of our con-
quest in the fight against tuberculosis, which appeared to offer in-
surmountable difficulties when that disease was still the primary con-
tributing factor to the death list. In the case of heart disease the
war is likely to be longer and more difficult to wage because of the
complexities of the situation. However, those very complexities
bring home to us forcibly the great need for active general public
cooperation in the solution of the problem.

It is definitely established that heart disease is to a large extent
the result of injury to the heart caused by an infection which may
have been suffered many years prior to the discovery of the heart
impairment. For example, such apparently innocent childhood dif-
ficulties as infected tonsils, infected teeth, diphtheria, and scarlet
fever often sow the seeds which ultimately cause heart impairment.
While infection is the principal contributing cause of heart disease
and its fatalities up to the middle-life period, the deaths which are
caused during the older ages are mostly attended with arteriosclerosis,
the definite origin of which cannot be conclusively traced. It may be
said with assurance, however, that all injurious habits, and all dis-
eases and physical impairments of both childhood and maturity, con-
tribute to a general breaking down of resistance to physical deteriora-
tion which finally leaves the circulatory system in a weakened condi-
tion and paves the way for the circulatory impairments of later years.
In other words, organic heart disease is so completely interwoven
with all other causes of physical degeneracy that its inroads can be
checked only through careful, persistent, intelligent physical care of
each individual beginning at the moment of birth and extending
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throughout life. Under our modern high-pressure conditions proper
physical care involves especially freedom from excessive nervous
strain, which is undoubtedly one of the great contributors to all dif-
ficulties involving the nervous and circulatory systems of the human
body.

Turning to the consideration of cancer, we find another disturbing
situation, because of the persistent increase in the death rate from
this cause. If the present trend continues, cancer will soon be re-
sponsible for more deaths than tuberculosis. Like heart disease,
cancer finds its highest effectiveness in fatalities among the members
of the population over forty-five years of age, showing a rapid in-
crease from that point. However, cancer is far more insidious in
character than heart disease and is more swift in its action. A fire
caused by a lighted match carelessly tossed on the inflammable floor
of a pine forest is easily extinguished when promptly attacked, but,
allowed to run, it sweeps over the surrounding country like a veritable
demon, carrying death and destruction in its wake. Likewise, incipi-
ent cancer, when properly treated, is in a very large percentage of
the cases subject to complete cure, but when allowed to run even for
a short time frequently saturates the system so completely, or causes
such havoc in the organism affected, that no hope of cure remains.
Investigation has shown that the chance of cure decreases 16% with
each month of delay before operation and that early adequate treat-
ment of all cancer would increase the cure 200%. It has been found
further that there is an average interval in cancer cases of eight
months between the first symptoms noted by the patient and the first
consultation with the physician. Because of the painless, insidious
character of cancer in its incipient stage and the imperative need for
prompt treatment, proper control of the disease makes of vital im-
portance a universal knowledge of its character so that any person
suspecting cancer will seek profession advice without delay.

This analysis of the causes and effects of those diseases which
terminate in death gives ample evidence of the economic importance
of health conservation, and the opportunity for material improve-
ment in the prevention of disease and death. Such records do not
complete the picture, however, because they leave out of account the
loss of time due to temporary disability which, among those actively
employed in industry, causes an average absence from work each
year of about eight days, nor do they take into account that vitally
important hidden element of loss which is suffered by those who are
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able to work but whose mental and physical efficiency are impaired
because of chronic physical defects, many of which do not manifest
themselves even to those afflicted.

As stated in opening this discussion, the great need today in the
war against disease is public education. That fact will be evident
if the mere outline picture drawn in this paper is sufficiently clear to
give an accurate understanding of the problem. Further develop-
ment of all branches of the medical science is already in progress and
does not need the impetus of the pressure of public support. On the
contrary, public support is needed for the proper extension of the
public and private health activities now in existence which have been
so largely responsible for the progress already made. We cannot
take the time here to relate the fascinating story of those achieve-
ments, but must confine ourselves to a brief outline of the possibilities
for service open to every adult citizen. In fact, it may be said that
a definite obligation rests with every enlightened American citizen
to meet the following requirements:

First. To adopt an ideal family health conservation program. That
involves clean, sanitary environment; wholesome food used in mod-
eration ; ample rest and recreation as an antidote to the nerve strain
of modern life; prompt professional medical attention whenever the
circumstances require it; an adequate understanding of the nature
and effect of certain insidious physical impairments so as to insure
prompt treatment by a competent physician and especially periodical
medical examinations to disclose any hidden physical difficulties which
may need attention.

Second.  To become an outspoken advocate of the universal adop-
tion of health conservation measures.

Third. If an employer of labor, to put into effect, for economic as
well as philanthropic reasons, a health program for the employes as
extensive as circumstances permit. Health conservation in industry
has already grown to considerable proportions. Captains of industry
have learned that it is just as important and just as profitable to
adopt effective measures for the conservation of human energy as
for the conservation of mechanical energy. The following tabulation
gives some interesting results of a survey of 4,659 industrial com-
panies by the National Industrial Conference Board. This tabulation
also serves to indicate the character of service in effect.
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DISTRIBUTION OF KINDS OF MEDICAL WORK CARRIED ON BY
INDUSTRIAL COMPANIES

Size of Plant by Organized  Company Fully ¥ Initial
Number of Workers First Dispens- Equipped Dental Optical Physica!
250 Employed Aid Work ary Hospital Clinic Clinic Exam.

Per Per Per Per Per Per

No. Cent No. Cent No. Cent No. Cent No. Cent No. Cent

03500 v vieisvinaiane 1115 37.4 474 158 104 3.4 8 3 17 60 125 42

251-1000 .......... 721 589 515 42,1 222 181 18 1.5 42 3.4 261 213

1001-5000 .......... 251 66.2 212 559 148 39.0 41 10.8 44 11.6 195 514

5001 and over ...... 57 77.0 49 66.2 32 432 13 17.6 9 121 64 B6.S

Total—All sizes. .... 2144 460 1250 268 506 105 80 17 112 2.5 645 13.8
Size of Plant by Periodic Total
Number of Workers Physical Home Plant Plant Safety Com-
Employed Examination Nursing Physician Nurse Committee panies
Per Per Per Per Per Re-

No. Cent No. Cent No. Cent No. Cent No. Cent porting
50-250 .... 76 2.5 47 1.6 162 5.4 131 4.4 1061 35.6 2983
251-1000 . 120 9.8 67 5.5 360 29.4 501 41.0 777 63.5 1223
1001-5000 ... 75 19.8 49 12,9 233 61.5 204 53.8 285 75.2 379
5001 and ove . 28 378 20 270 59 79.7 61 824 64 B86.5 74
Total—All sizes ..... 299 6.4 183 3.9 814 17.5 897 19.2 2187 46.9 4659

While the employment of a medical staff as a part of the company
personnel is not feasible for small groups of employes, it is quite pos-
sible for the health work of the community to be organized on such
a basis that every industrial and business group, small as well as
large, may be included in an effective, intelligent health conservation
program.

Fourth. To become thoroughly familiar with the type of health
work now being carried on in communities which are effectively
served, and to take an active part in the development of such a pro-
gram for the local community. This is of special importance be-
cause health conservation is primarily a community enterprise requir-
ing the personal contact involved in personal service. Take for ex-
ample, the health programs now being carried on in the public schools
of most of our larger communities. The importance of that work is
brought out very clearly by an estimate made sometime ago of the
conditions existing among the school children of the United States,
this estimate being based upon experience in school health work. The
analysis brought out the following approximate results: 7/10 of one
per cent suffer from organic heart trouble; from 50% to 98%, ac-
cording to locality, have decayed teeth; 5% show the presence of
active or arrested tuberculosis infection; from 30% to 40% have
diseased tonsils and adenoids; 12% have uncorrected defects in



166 THE HEALTH ACCOUNT ON THE NATIONAL LEDGER

vision ; from 20% to 40% have defects of posture and of foot arches,
and 10% are partially or wholly deaf. What a fertile field for con-
structive work! Any community which is now lacking in a sane,
effective health program for its schools, including a physical examina-
tion of every child upon entrance and re-examination at reasonable
intervals, is failing in a service fully as important as education. In
fact the solution of the health problems of the nation is impossible
without the introduction of sane, effective health measures in every
community throughout the land.

Fifth. To become familiar with the general character of the activ-
ities of the health departments of our federal and state governments
and of the national and state social service organizations engaged in
health work. Tt is through those agencies that health activities are
extended to communities which are still poorly served. Those activ-
ities, .to be effective, require adequate appropriations for the national
and state governmental work, and adequate public support for the
agencies of a social service character. Such appropriations and such
support are forthcoming only as the result of public appreciation of
the need. '

However meritorious a cause may be, mere discussion regarding it
is valueless in the absence of action. That statement applies with
special force to us as representatives of the great business of life in-
surance, so closely allied to the problem in hand. If we believe in
the necessity for, and the potency of intelligent work in health con-
servation; if it has penetrated into our consciousness that a vast store
of human energy, with an economic value of material consequence,
is going to waste annually because of preventable disease and death,
then we are derelict in our duty to the very institutions we represent,
as well as to our communities and our nation, if we fail to use every
means at our command to be of service. The business of life insur-
ance, to be sure, is already performing a great service in the con-
servation of health, but we have by no means exhausted the possi-
bilities of such service within our grasp. Through more intensive
cultivation of our contact with our millions of policyholders, touch-
ing almost every American home; through the instrumentality of our
great army of field representatives covering the entire land ; through
the preparation and circulation of convincing educational materials
for the use of all publicity mediums of the country—including that
modern vehicle, the radio, we can add much to our power of useful-
ness. Surely the responsibility rests with us, individually and col-
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lectively, to set the example for the nation in active support of thid
great cause.
(Applause.)

TABLE 1

DEATH RATES PER 100,000 POPULATION IN REGISTRATION
AREA OF U. s.

Annual Annual
Average Average Year Year Year
Causes of Death 1901-1905 1906-1910 1915 1920 1925
Tubercnlosls sececieviieanas 192.5 168,7 145.8 114.2 86.6
Pneumonia ......... . 158.4 143.4 132.7 137.3 93.5
Heart Disease, Organi 124.2 133.2 147.1 141.9 163.6
Infant Diarrh., Enteritis 89.0 96.2 59.5 44.0 31.5
Violence, except Suicide 87.9 91.9 83.2 78.6 87.0
Acute Kidney, Bright’s 97.0 97.5 104.7 89.4 96.4
Cancer, Malig. Tumor. 67.9 72.6 81.1 . 83.4 92.6
- Apopl.—Brain Softening. 73.3 74.2 80.8 81.9 84.4
Conzemtal Debility, Etc 66.2 79.4 75.9 69.9 58.8
phoid Fever .... 32.0 25.6 12.4 7.8 8.0
M’;umgltls 31.7 19.4 7.4 6.0 3.3
Bronchitis, Et 62.1 44.7 29.8 24.8 15.1
Diphtheria 29.6 22.4 15.7 15.3 7.8
Influenza ... 19.9 16.4 16.0 71.0 29.6
Liver, Cirrh 14.4 14.3 12.5 7.1 7.3
Puerperal State 14.2 15.5 15.2 19.2 14.9
Suicide ....... 13.9 16.0 16.7 ~10.2 12.1
Hernia, Etc 13.0 12.9 11.3 10.6 10.8
Diabetes 1L.5 13.7 17.5 16.1 16.9
Appendlcttls 11.0 11.2 12.5 13.4 15.1
Scarlet Fever 11.0 10.6 3.6 4.6 2.7
Whooping Cough 10.9 11.5 8.1 12.5 6.7
Measles ......... 9.0 10.8 5.4 8.3 2.3
Rheumatism 8.8 7.6 6.2 4.9 4.0
Malaria 4.8 2.6 2.3 3.6 2.1
Erysipelas .o 4.5 4.2 3.5 3.1 2.4
e S S A 3.4 0.2 0.3 0.6 0.7
All Other Causes ........... 357.5 294.8 243.0 225.8 226.1
1,619.7 1,511.5 1,350.2 1,306.0 1,182.3



TABLE II

DEATHS AND DEATH RATES—FIRST TEN MONTHS 1924-1928
(Combined Experience of 52 Legal Reserve Life Insurance Companies)
ORDINARY AND INDUSTRIAL BUSINESS

1924 1925 1926 1927 1928
Death Death Death Death Death
Number Rate Per Number Rate Per Number  Rate Per Number Rate Per Number Rate Per
Deaths 100,000 Deaths 100,000 Deaths 100,000 Deaths 100,000 Deaths 100,000

Ten (Annual Ten (Annual Ten (Annual Ten (Annual Ten (Annual
Causes of Death Months Basis) Months Basis) Months Basis) Months Basis) Months Basis)
Tulefoulasin’ | 5o ssve e 24,268 87.9 24,117 81.8 26,809 83.8 26,056 77.8 26,347 75.5
Inﬂumm_ ............................ 3,167 11.5 5,016 17.0 8,202 25.6 4,563 13.6 6,102 17.5
BPoenmonia™ oo il 21,648 78.4 22,080 74.9 28,757 89,9 23,522 70.2 28,801 82.6
Respiratory Diseases Not Specified..... 3,049 11.0 3,192 10.8 3,541 11! 3,828 11.4 4,426 12.7
A o L ereie elareiaioie's mrmrarainse oo 19,587 71.0 20,607 69.9 22,747 711 24,201 72.2 25,992 74.5
Cerebral Hemorrhage .........000000. 16,601 60.2 16,170 54.8 17,990 56.2 18,183 54.3 19,827 56.8
Organic Diseases of Heart............. 32,427 117.5 35,184 119.3 41,045 128.3 42,427 126.7 48,190 138.1
Bright's Digease ......ccivovvennannnns 18,134 65.7 19,004 64.4 21,691 67.8 21,090 63.0 21,602 61.9
Puerperal State. . in i 3,194 11.6 3,237 11.0 3,338 10.4 3,409 10.2 3,484 10.0
Typhoid Fever 1,177 4.3 1,439 4.9 1,321 4.1 1,373 4.1 969 2.8
easles ...... 1,243 4.5 557 1.9 2,111 6.6 753 2.2 1,132 3.3
Scarlet Fever 722 2.6 616 2.1 625 2.0 586 1y 530 1.5
Whooping Cough 1,274 4.6 1,334 4.5 1,880 5.9 1,273 3.8 1,131 3.3
Diphtheria 2,164 7.9 1,820 6.3 1,628 5.1 1,972 5.9 1,921 5.8
Meningitis ....... 1,019 3.7 967 3.3 914 2.9 1,268 3.8 1,680 4.8
Diarrhea and Enter 2 5,749 20.9 6,845 23.0 6,524 20.4 5,267 157 5,230 15.0
Suicides ......... & 3,410 12.4 3,321 11.3 3,946 12.3 4,506 13.5 5,028 14.4
Homicides .. . 1,534 5.6 1,669 5.6 2,014 6.3 2,066 6.2 2,100 6.0
Automobile Accidents 4,247 15.4 4,726 16.0 5,286 16.5 6,053 18,1 6,359 18.2
ther External Causes 12,537 45.4 13,296 45.1 13,064 40.8 14,128 42.2 14,493 41.6
All Other Causes .... 57,569 208.6 61,279 207.8 67,497 211.0 68,962 205.9 74,165 212.6
O A o e s TeeNtatn i tazei 7o a e  Talainiui min usarsln 234, 720 850.7 246,476 5.7 280,930 878.1 275,486 . 299,509 .
Years of Life Exposed to Risk.......... 592 921 29,493, 018 31,992,011 33,494, 353 34,885, 068

These data are based on the combined mortahty expenence of companies having 84.1% of the number of Ordinary policies and 54.7% of the
number of Industrial policies—62.0% of the number of Ordinary and Industrial policies—outstanding on December 31, 1927, in all United States
Legal Reserve Companies.
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TABLE III—DEATHS AND DEATH RATES

FIRST TEN MONTHS 1927 and 1928
(Combined Experience of 52 Legal Reserve Life Insurance Companies)
ORDINARY BUSINESS

1927 1928 1928 Increase

Death Death ot Decrease
Number Rate Per Number Rate Per Jn Death Rate
Deaths 100,000 Deaths 100,000 Abso-  Rela

Ten (Annual Ten (Annual lute tive
Causes of Death Months Basis) Months  Basis) (P. Ct.)
Tuberculosis ...... . 6,397 48.9 6,533 47.0 —1.9 — 39
Influenza ........ -, 1,331 10.2 1,844 13.3 3.1 30.4
............... . 6,334 48.4 7,617 54.8 6.4 13.2
923 el 1,148 8.3 1.2 16.9
9,019 69.0 10,095 72.6 3.6 5.2
6,546 50.0 7,331 52.7 2.7 5.4
Organic Diseases of 15,305 117.0 16,813 121.0 4.0 3.4
Bright’s Disease ... 4223 47.6 6,482 46.6 —1.0 — 2.1
Puerperal State .. 585 4.5 755 5.4 .9 20.0
Typheid Fever . 435 3.3 362 2.6 — .7 —21.2
Suicides .....-.. 2,792 21.3 3,204 23.0 1.7 8.0
Homicides ......u0-- 495 3.8 581 4.2 4 10.5
Automcbile Accidents .. 2,516 19.2 2,821 20.3 1.1 5.7
Other External Causes 4,938 37.8 5,381 38.7 9 2.4
All Other Causes ..... 24,909 190.5 27,238 196.0 5.5 2.9
Tothl < .ovseeaneineaamensinee 88,748 678.6 98,205 706.5 27.9 4.1

Years of Life Exposed to Risk.. 13,078,372 13,900,429

These data are based on the combined mortality experience of companies having 84.1%
of the number of Ordinary policies outstanding on December 31, 1927, in all United States
Legal Reserve Life Insurance Companies.

TABLE IV—DEATHS AND DEATH RATES FIRST TEN MONTHS
1927 AND 1928

(Combined Experience of 6 Legal Reserve Life Insurance Companies)
INDUSTRIAL BUSINESS

1927 1928 1928 Increase
Death Death or Decrease

Number Rate Per Number Rate Per _in DeathRate
Deaths 100,000 Deaths 100,000 Abso- Rela-

Ten (Annual Ten  (Annual lute tive
Causes of Death ) Months Basis) Months Basis) (P. Ct)
Tuberculosis «covsvsanssccssans 19,659 96.3 19,814 94.4 —1.9 — 2.0
Influenza ....oveverasanaannes 3,232 15.8 4,258 20.3 4.5 28.5
Prneumonia ....eesscsevcccssas 17,188 84.2 21,184 101.0 16.8 20.0
Respiratory Diseases Not Speci-
ed ..isceaecnsirnisrsns s 2,905 14.2 3,278 15.6 1.4 99
CBACET csainearsnszasioinnsssuse 15,182 74.4 15,897 75. 1.4 1.9
Cerebral Hemorrhage .......... 11,637 57.0 12,496 59.5 2.5 4.4
Orpanic Diseases of Heart...... 27,122 132.9 31,377 149.5 16.6 12.5
Bright's Disease .....ccvvveees 14,867 72.8 15,120 72.1 — .7 — 1.0
Puerperal State .......cce000 ; 13.8 729 13.0 — 8 — 5.8
Typhoid Fever «...covvvaneenes 938 4.6 607 2.9 —1.7 —37.0
easle8 .iiiccisesverssneaennn 753 3.7 1,132 5.4 1.7 45.9
Scarlet Fever ....cccocvvnnnans 586 2.9 530 2.5 — 4 —13.8
Whooping Cought .osszabiaries 1,273 6.2 1,131 5.4 — 8 —12.9
Diphtheria oc.oevoessscssansara 1,972 9.7 1,921 9.2 — .5 — 5.2
Meningitis ...ceaesanenns v 1,268 6.2 1,680 8.0 1.8 29.0
Diarrhea and Enteritis ........ 5,267 25.8 5,230 24.9 — .9 — 35
Suicides ...cueeee senrianae .. 1,714 8.4 1,824 8.7 13 3.6
Homicides «.ceonesennss .e. 1,571 7.7 1,519 7.2 — .5 — 6.5
Automobile Accidents ... 3,537 17.3 3,538 16.9 — 4 — 2.3
Other External Causes . .. 9,190 45.0 9,112 43.4 —1.6 — 3.6
All Other Causes ........ .. 44,053 215.8 46,927 223.6 7.8 3.6
Potal coreaainvensnmaayes 186,738 914.7 201,304 959.3 44,6 4.9
Years of Life Exposed to Risk.. 20,413,982 20,984,639

These data are based on the combined n;lortality experience of companies having 54.7%
of the number of Industrial policies outstanding on December 31, 1927, in all United States
Legal Reserve Life Insurance Companies.
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TABLE V—DEATHS AND DEATH RATES
FIRST TEN MONTHS 1927 and 1928
(Combined Expericnce of 52 Legal Reserve Life Insurance Companies)
ORDINARY AND INDUSTRIAL BUSINESS

1927 1928 1928 Increase

Death Death .or Decrease
Number Rate Per Number Rate Per in Death Rate
Deaths 100,000 Deaths 100,000 Abso- Rela-

Ten  (Annual Ten (Annual lute tive
Causes of Death Months Basis)  Months Basis) (P. Ct.)
Tuberculoais . .o coviviafiss, 26,056 77.8 26,347 75.5 —2.3 — 3.0
Inﬂucnza_ ..................... , 13.6 6,102 17.5 3.9 28.7
Pneumonia T T S 23,522 70.2 28,801 82.6 12.4 17.7
Respiratory Diseases Not Speci
L e e PR et e 3,828 11.4 4,426 12.7 13 11.4
(el T T T N 24,201 72.2 25,992 74,5 2.3 3.2
Cerebral Hemorrhage ......... 18,183 54.3 19,827 56.8 2.5 4.6
Organic Diseases of Heart...... 42,427 126.7 48,190 138.1 11.4 9.0
Bright’s Disease .............. 21,090 63.0 21,602 61.9 —1.1 — 1.7
Puerperal State ............... 3,409 10.2 3,484 10.0 — .2 — 2.0
Typhoid Fever ................ 1,373 4.1 969 2.8 —1.3 —31.7
eralen PNAL e e e 753 2.2 1,132 3.3 1.1 50.0
Seatlet: Fever- ooiiocui o 586 1.7 530 1.5 — .2 —11.8
Whooping Cough .............. 1,273 3.8 1,131 3.3 — .5 —13.2
Diphtheria .......... 1,972 5.9 1,921 5.5 — 4 -— 6.8
Meningitis +....cooovveinnn.... 1,268 3.8 1,680 4.8 1.0 26.3
Diarrhea and Enteritis ..,...... 5,267 15.7 5,230 15.0 — .7 — 4.5
P R I 4,506 13.5 5,028 14.4 .9 6.7
Homicides 2,066 6.2 2,100 6.0 — .2 — 3.2
Automobile Accidents .. 6,053 18.1 6,359 18.2 a1 .6
Other External Causes 14,128 42,2 14,493 41.6 — .6 — 1.4
All Other Causes ..... 68,962 205, 74,165 212.6 6.7 3.3
SLOERIII, o o s e rmrararassraisass 275,486 822.5 299,509 858.6 36.1 4.4
Years of Life Exposed to Risk.. 33,494,353 34,885,068

These data are based on the combined mortality experience of companies having 84.1%
of the number of Ordinary policies and 54.7% of the number of Industrial policies—62.0%
of the number of Ordinary and Industrial policies—outstanding on December 31, 1927,
in all United States Legal Reserve Companies.

THE CHAIRMAN: The first representative of a life organization
who is going to say a few words to us is Mr. McConkey, who repre-
sents the Canadian Life Insurance Officers’ Association. As inti-
mated yesterday we all think of Canada as a great breeding-ground
of insurance executives. Thank heaven, some of them slip over the
line and into executive places in our companies. As you know, many
of our actuarial departments are manned and run by men who boast
of Canada as the scene of their nativity. No one else need apply,
unless he has a little Scotch blood. (Laughter.)

Mr. McConkey, we are very glad to have you here with us, repre-
senting the Canadian Life Officers’ Association, and I invite you to
the platform. (Applause.)
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MESSAGE FROM THE CANADIAN LIFE INSURANCE
OFFICERS’ ASSOCIATION

Mr. Trmomas G. McConkey: Mgr. CHAIRMAN, LADIES AND
GENTLEMEN: We do not tire of coming to the annual gathering of
the Association of Life Insurance Presidents, because, at its inception
and every year since, representatives of Canadian li fe insurance com-
panies have been most heartily welcomed.

Similarly, when the Canadian companies gather together in their
own country, they are indeed pleased to have with them representa-
tives of the life insurance business from the United States.

At our 35th Annual Meeting, held only a month ago, we had the
honor of having with us many distinguished representatives from this
side of the line. Their presence was tangible evidence of the growing
fraternity between the United States companies and those of Canada.

While we are particularly interested in the business with which we
are daily associated, it is our hope that this increase which we observe
in the numbers which attend our annual meetings, and those from
Canada who attend your meetings, is unmistakable evidence of grow-
ing good-will between the peoples of these two countries.

Might I at this point draw attention to the words of a distinguished
Canadian who had the honor of addressing you in 1924, to the effect
that the relationships depending upon mutual understanding and
acquaintanceships will never reach the point they should reach until
the people of the United States know as much about Canada as the
people of Canada know about the United States.

We, who give our special attention to the business of insurance, are
well acquainted with our respective countries and the countries in
which we do business, but I need hardly point out that, in order to
preserve the amity and good-will between the two nations, it is neces-
sary that the great body of the people should thoroughly understand
each other.

Between the Canadian at home and your citizen at home there is no
radical difference. Your national origin, as that of Canadians, is,
comparatively speaking, of recent date. The space of time elapsing
between the period of scattered settlements along the Atlantic Coast
and the present day of magnificent cities and homes is but brief. Your
people and ours have passed through similar experiences and that has
stamped upon them similar characteristics. There is no reason, there-
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fore, why there should not exist for all time between them a feeling
of good-will.

We hope that the appointment of a Canadian representative at
Washington and the appointment by your Government of a represen-
tative at Ottawa will constitute a further reserve against the possi-
bility of international misunderstanding. These official acts are not so
important as the existence of good-will, one for the other, of the two
peoples in their respective political settings, and for this reason we
hope that your neighborly interest in our affairs will become more
general and sympathetic.

You recently had an election in the United States in which, let me
say as a matter of pride, the Canadian people took a very deep inter-
est. As far back as my memory serves, there never was a general
election in this country in which the Canadian people failed to take
more than ordinary interest. This is but evidence of our concern for
your welfare and explains why the average Canadian is familiar with
what is transpiring in your great country. He seeks information re-
specting it from your press and your literature and thus has become
familiar with your affairs, hence the names of your distinguished
leaders are as familiar to the average citizen of Canada as to those
of your own. This is as it should be, and if there is reciprocity in
this respect, then [ am confident of the persistence of the good-will
which now exists.

Let me now refer again to what was said to this gathering in 1924.
Your press of that time, in one or two paragraphs, reported the result
of a general election in Canada. I am satisfied that today when such
an event does take place the press of your country and its literature
will give more attention to what is taking place in the country to the
North.

This change, which I believe is coming about, is due to the exten-
sion of Canadian business abroad and the interest the people of the
United States are now taking in the development of Canada.

It is not my intention to enter into a statistical measure of the
progress we have made in the way of agricultural products, mines and
manufactured goods beyond merely stating the fact that they have
been so outstanding as to attract comment and public interest in your
country.

It might be worth mentioning that, at the present time, the foreign
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business of Canadian life companies is greater than that of any coun-
try in the world.

The extent of the business of the United States companies in
Canada, and the extent of the business of Canadian companies in the
United States is one of the influences which is tending to perpetuate
good-will between the two countries. Through the agency of this
business, because of its providential character, the foundations of
peace and good-will are being deepened and broadened.

It was to the fraternity of Canadian life insurance men, particu-
larly when they last gathered together in November, a source of the
greatest satisfaction to have with them representatives of every one
of your companies which do business in Canada, and I believe that
today practically every Canadian company doing business in the
United States has a representative at this meeting. It is profitable
for anyone interested in life insurance to be present at this gathering
and those held from year to year. At them, something is learned of
what is passing in the minds of those directing a movement which
means so much to the social well-being of the common people.

This continent, by the self-reliance of the people who settled it, has
been changed in a few centuries from groups of scattered huts to
States and Provinces, through which two great nations derive a hap-
piness and contentment that no civilization hitherto has brought about.

In the name of International unity, I extend to you the greetings
of The Canadian Life Insurance Officers” Association.

(Applause.)

Tur CmamrMaxn: Mr. McConkey, your appearance here on be-
half of your Association is very gratifying to us and is very much
appreciated.

One of the enjoyable features of each of our annual conventions is
the presentation of members and officers of the American Life Con- -
vention, our sister association, and we are pleased to note this year
more representatives than ever of that body and we hope that the
representation will even increase from year to year.

The Secretary and General Counsel of that body, succeeding the
greatly lamented Thomas W. Blackburn, is Mr. Claris Adams, and
we have asked him to come here. He is a well-known speaker. We
ask you, Mr. Adams, if you will step to the platform and speak on
behalf of the American Life Convention. (Applause.)
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MESSAGE FROM THE AMERICAN LIFE CONVENTION

MR. Craris ApaMs: LAbies AND GENTLEMEN: It is a real
privilege to bear the greetings of the American Life Convention to
this organization. It is a privilege to say that in my two years of
service with my own organization, I think the cooperation with this
organization could not have been more close or more complete, It
has been a constant delight and a continuing inspiration to me to be a
co-laborer in the vineyard with Mr. George Wight and Charles
Taylor and Vincent Whitsitt and the rest of their magnificent staff.

I was thinking, as I sat here, there are some philosophers who hold
that we know nothing which we do not see. For that reason, I sup-
pose the race, in all generations, has resorted to symbols to express
their loyalty to principles and their fealty to institutions. The flag
adds something vital to patriotism; the cross makes religion real, and
by the same token this annual ceremonial in which leaders of Ameri-
can thought, statesmen, captains of industries, men of the cloth, noted
educators, leaders of the press, as well as masters of our own craft,
gather to place their votive offerings on the altar of life insurance,
adds something of deeper significance than the mere dissemination
of knowledge of the public benefits of life insurance to our people.

As T have sat through your sessions, my heart swelled with pride,
and yet I became very humble of spirit that I have been permitted
to serve in some small way with your officers this great institution,
and, I think, greater than the contribution to the mere science of life
insurance these meetings bring us a clearer vision of its magnitude
and of its purpose.

It is well for those in charge of the craft to be reminded from time
to time of the value of the cargo with which it is freighted, to consult
the compass to see that its charted course is true and that the helms-
man is holding true to the track.

As I have said before, my experience with this organization has
been a constant delight and a continuing inspiration, and I have come
to say that the American Life Convention brings more than the ordi-
nary bearing of courtesies on this occasion, but comes to renew our
pledge of cooperation in behalf of the great institution which has the
respect and the admiration and the fealty of all who are privileged
to serve. Thank you! (Applause.)
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Tue CuairMaN: OQur associates in the field are closer than ever
to us at the home office these days. While there is much to be done,
of course, in the field, there are no longer loafers left in it. There
are no such men as perhaps two wives were once discussing.

“Does your man work Mrs. Waggs?” asked one of them.

“Oh, yes,” said Mrs. Waggs, “he peddles balloons whenever a cir-
cus comes to town. Has your husband got a regular job, too?”

“Sure, Mrs. Waggs. He sells smoked glasses during every eclipse
of the sun.” (Laughter.)

The agent who used to have a little money of his own on the side
and sold a policy about as often as there was an eclipse of the sun in
his particular locality is no longer given a desk to hang his feet on.

Life insurance underwriters’ associations have helped eliminate
the casual and the only occasional writer. To the parent body of all
the various associations, to the National Association of Life Under-
writers, our business owes a great deal. They have raised higher the
standards of ethics, as well as the banner of diligence. They have
elected as their President Mr. Paul F. Clark, General Agent of the
John Hancock, in Boston, and though still on the charming side of
forty, he has had a very brilliant life insurance career. Active co-
operation between the National Association of Life Underwriters
and this Association is always in evidence, Mr. Clark, as President
of that body, I ask you to the platform. (Applause.)

MESSAGE FROM THE NATIONAL ASSOCIATION OF
LIFE UNDERWRITERS

Mz, PavL F. Crarg: Mg. CEAIRMAN, MEMBERS OF THE LIFE
PRESIDENTS AssocIATioN: It is a pleasant privilege to be here to
represent the Association of which I am President and extend our
greetings to you. It provides an opportunity also to give you a re-
port of our progress, for our feelings toward this Association are not
unlike the feelings of the agent to the officers of his company, which
in most cases are those of respect and affectionate regard.

May I, in behalf of our Association at this time, pay our respects
also to Mr. Wight, Mr. Taylor, and your staff, who have been and are
always friendly and cooperative? '

There probably never has been a time in American life insurance
when the National Association could be of as much value to that in-
stitution as it is at the present time,
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An officer of one of your member companies recently publicly de-
clared that in his opinion life underwriting was at the parting of the
ways and that in the next ten years it would go forward making even
greater gains than it had in the past, or that it would slip backward
at a much faster rate and that life insurance under those conditions
eventually might be sold as almost any other commodity.

We believe that the National Association has certain forces in ac-
tion at this time to carry forward and not backward the professional
improvement in life underwriting.

Among the forces of this kind I should like to mention the Ameri-
can College of Life Underwriting which at our Detroit Convention
this last year received more acclaim and heartier support than any
other thing there mentioned. With the support of you gentlemen
we believe that the “Accredited Life Underwriter” degree may mean
as much to life insurance in the future as “Certified Public Account-
ant” means today in that field of endeavor.

One of the objectives of our present administration is the raising
of the first $100,000 toward the Edward A. Woods Foundation for
the sustaining of this college. We hope we may have your appro-
bation in this and we are now in a position to report that due to the
very liberal contributions coming from all quarters in the first two
months, we have secured practically twenty-five per cent of this ob-
jective. We have received money from such distant points as the
executive officer of one of the insurance companies in Japan, and an
officer of a company in South Africa, as well as from nearer banks,
trust companies, life underwriters, agencies and companies, and hope
before the year closes that the full $100,000 may be in hand.

We are trying this year also to bring a clearer conception to our
membership of the real import and value of business life insurance,
and we believe that, if we are able to deliver this idea to our member-
ship, great strides will be made in volume in this department of
our business, for surely business life insurance must in the near
future be understood by American business as property insurance,
which it is, in effect. And certainly our underwriters must, in pre-
senting the sale of their contract, put the cost of it in the terms of
production cost, or in the costs of that business, rather than talk of
thousands of dollars in premiums.

We are fortunate in having the continued service of Mr. Roger
Hull, our Managing Director and General Counsel, and believe that
he has in the past year contributed much to life insurance in his rep-
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resentation of our cause in the recent discussion and difficulties with
the Bank of Italy in California.

In talking with one of the founders of the National Association
the other day he mentioned a point which was ably presented this
morning by Mr. Hart, namely, this old and new competition. This
man who has been in life insurance more than 50 years can tell very
clearly of those old days when the underwriter with the long coat and
the silk hat sat in his office most of the time and thought of the only
competition he had, the agent of the other company in the next office.

Mr. Hart also referred to the competition of today, not of agent
against agent, but of business against business, It seems to me that
this has brought our business as well as others into a more coopera-
tive spirit which is so essential in the future, if we are to hold our
own. And cooperatively we must grip ever tighter American con-
sciousness of the appreciation of life insurance and what it will ac-
complish if we are to hold our own.

The two- and three-car family must become the household of many
and larger policies if we are to serve Americans through life insur-
ance as they are being served through transportation.

We are endeavoring this year to strengthen our membership in the
National Association because we feel that at the present time it is
hardly representative of some 200,000 underwriters throughout this
country and we hope to have 5,000 additional members before the
close of the year.

May we have your support in this? For the good of our Asso-
ciation, for the good of your companies, and for the good of the in-
stitution of life insurance, at least every general agent, manager or
superintendent of your companies should belong to his local associa-
tion and if possible his agency organization also, and if he feels he
has your approval or your recommendation of it, he will belong, and
this is the way in which the officers of the companies can very effec-
tively assist us in the development of our Association.

Finally, I thank you for extending the privilege of representation
to us here. (Applause.)

(The morning session adjourned at 12:50 o’clock.)
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SECOND DAY
AFTERNOON SEssion
Friday, December 14, 1928

Mgr. CHANDLER BULLOCK 1N THE CHAIR
The Convention reassembled at 2:50 o’clock.

Tre CHalrMAN: The next speaker typifies the best among
American business men. There is a bit of homely simple verse that
in a way shows the difference between the American business man
and some of his critics:

“A good thing to remember and a
better thing to do
Is to work with a construction gang

and not with a wrecking crew.”
(Laughter.)

Mr. Alfred J. Brosseau is a constructionist of the present day. He
is President of Mack Trucks, Inc., the International Motor Co., the
International Brunswick Motor Co., the International Plainfield
Motor Co., and the Mack Acceptance Corporation. Mr. Brosseau
also is Vice-President and Director of the Chamber of Com-
merce of the United States. The National Chamber of Commerce
has long been an important factor in the unification of nation-wide
commercial and business interests. Mr. Brosseau, through his wide
interest in national business affairs and his activities in the Chamber,
holds a high place in that body and we are very fortunate to have him
address us on the subject, “Developing the National Viewpoint in
Business.” Mr. Brosseau, will you take the platform?

(The audience arose and applauded.)

DEVELOPING THE NATIONAL VIEWPOINT IN
BUSINESS

Mr. Brosseau presented the following address:
Mgr. CHAIRMAN AND GENTLEMEN :

I am rather embarrassed by your introduction, Mr. Chairman, al-
though I am very grateful for it. When I was asked to make this ad-
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dress, I hesitated a long time, not because I am not accustomed more
or less to public speaking but because of the nature of this audience.
I was very much awed by the thought that I would address the As-
sociation of Life Insurance Presidents, but today I had the oppor-
tunity to sit down with some of you at lunch, and I find that you are
very much like the rest of us. It has been my good fortune to know
some of you. I see immediately before me Mr. Crocker, who is an
associate of mine in the Chamber of Commerce of the United States.
I want to say that in him you are very well represented, and he is very
much of a help to the Chamber of Commerce of the United States.

It is a privilege to meet you gentlemen of the Association of Life
Insurance Presidents and to bring to you the greetings of the Cham-
ber of Commerce of the United States, that great federation of Amer-
ican business men and business men’s organizations. It is a personal
pleasure, as well, for I am thoroughly “sold” on the idea that the
community of business interest is not merely a pretty phrase, but a
very real factor in our national life and progress—a factor which cuts
across geographical boundaries and, knowing no occupational lines
or distinctions, makes us, first, members of a national business com-
munity and then insurance executives or manufacturers of motor
trucks or what-not else. This is most fortunate since ours is a rap-
idly changing business world. To meet its challenges calls for the
best that is in all of us.

The other day I saw two items in a newspaper which forcibly im-
pressed me with the rapid and apparently revolutionary changes
which are going on—almost daily—changes which require quick and
sure readjustments on the part of the business community.

One was a news cable from London. It told of the building of a
huge airplane with a capacity of one hundred passengers. This plane
is to be flown regularly between London and British India.

The other was a clothing advertisement. It ventured a prophecy
as to the sort of clothes the American of tomorrow would probably
wear—suits made of a thin parchment-like material. And the ad-
vertisement went on to say that the American of tomorrow would
array himself in such a suit each morning, and after a day’s wear,
discard it and, the next day, clothe himself in a fresh, new outfit of
the same material. This, of course, sounds a bit fantastic today. But
is it really any more fantastic than a prophecy of that great passenger
airplane now being built in London would have been ten, or even
five, years ago?
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These are striking evidences of the rapid changes going on in our
business world.

Competition takes on newer and baffling phases.

Science and invention shift the industrial and economic stage set-
tings with almost bewildering rapidity.

The pressure of a reviving foreign competition both in overseas
and in domestic markets is increasing.

A more stable balance between production and consumption is a
major problem in our manufacturing industry.

Moreover, life in this country—both economic and social—is be-
coming increasingly national. More and more the larger meaning of
things and a broader sense of responsibility are coming to us all. The
problems of the lumberman of the Northwest, of the cotton grower
of the South, of the mid-western wheat and corn farmer; the prob-
lems of iron and steel and coal and copper and oil ; of railways, high-
ways, and waterways; in short, the problems of all industry, trans-
portation, and commerce are becoming increasingly national in their
scope. Consequently, their solution is no longer an affair of the par-
ticular group immediately affected but, in a very intimate sense, of
interest to us all.

So it is that the need and value of a national viewpoint is impressed
upon us. We have come to the point in our economic development
where—like it or not—the individual must think in terms of his re-
lationship to the broad sweep of national, and even of international,
conditions. No man, today, is big enough; no man is strong enough
to go blindly forward without regard to what the rest of the business
world is doing.

Thus we are getting a broader vision of business teamwork, and
we are more and more realizing that to meet the issues of this new day
we must not only work together within our various group organiza-
tions—our associations of manufacturers, and bankers, and insurance
executives and distributors—but we must unite in a broader coopera-
tion in which each and every group and every industry will deliber-
ately relate its expansion and development to the growth, stabilization
and prosperity of the nation as a whole.

Because of its extensive operations, insurance is in a peculiarly
fortunate position to contribute materially to the development of this
all-inclusive national viewpoint in business.

Never before, perhaps, have business problems been so varied and
so intricate. I am sure that never before has there been greater need
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for a proper understanding and appraisal of the problems of business
both by business and the public. Business needs to look to its own
affairs frankly and candidly and in the proper perspective. There is
need, therefore, of real business statesmanship; for these prob-
lems of business are so widespreading and so intertwined with public
welfare that mere curbstone opinion based on snap judgment and
half-truths is not sufficient, These questions need detailed, careful
study by the best business brains of the country.

It is only in recent years that we have fully realized that one of the
real functions of business is to create new wants; to foster demands
for higher standards of living. Improved machinery has made it
possible for one man, today, to do the work that, yesterday, required
many hands. Employment for those displaced by machinery must
come from the creation of new markets; a demand for new con-
veniences which soon become almost universal necessities.

Thus business changes and progresses and the fact that it is sub-
ject to such far-reaching and rapid changes—changes which substan-
tially improve the standard of living of our people—is a sufficient
reason why government should refrain from interference in a re-
strictive way with business. The fatal defect in government opera-
tion or control of business is its lack of quick adaptability to changed
conditions. Laws are passed or repealed only after months or years
of discussion—and then conditions, perhaps, have changed. While
law-makers debate, year after year, such questions—for example—
as the ultimate disposition of Muscle Shoals, representing an expen-
diture of many millions of dollars of the people’s money, the process
of fertilizer production which was contemplated when construction
began, has become practically obsolete.

Laws and government must, of necessity, change slowly. Thus,
where there is the possibility of rendering efficient and economical
service by private enterprise, that government is best which abstains
from interference with those processes of business which so vitally
affect the welfare and prosperity of the country.

And there is the ever-present question of taxation. Taxes touch
every business, large or small, and every individual, directly or in-
directly. Everyone knows, in a general way, that taxes are high.
Few realize, however, that the total taxes levied in 1927 amounted
to nearly $200 for each person gainfully employed in the United
States. The estimate of competent experts is that one-eighth of the
yearly income of all our people is devoted to paying taxes. More-
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over, during the last six years, a policy of economy, assisted by
orderly budgeting, has cut Federal expenditures two billions, six
millions. Yet during that time the total tax levied upon American
citizens for all purposes—Federal, state and local—according to fig-
ures announced by General Herbert M. Lord, Federal Budget Di-
rector, has increased from nine billions, five hundred millions to eleven
billions, one hundred and twenty-three millions! Thus the Federal
saving of two billions has been offset by an increase of state and local
taxation of nearly four billions in six years! I will stop a moment,
Mr. Chairman, to say that I have never been before an audience
where I feel I can talk about billions and feel that it is clearly under-
stood. We are not accustomed to billions. We can more easily deal
with millions.

The fact that state and local taxes are mounting year by year, while
Federal taxes are declining, is not proof that state and local taxes are
too high. The title for my address, “Developing a National View-
point,” if changed slightly, suggests a method of arriving at sound
conclusions regarding this problem.

I would say we should “Develop the Facts as to the Uses to which
State and Local Taxes are Put,” before jumping to conclusions. We
should make a careful analysis to ascertain what is done with the
money. The sum, while large, is not necessarily excessive.

The Government pays out money for two purposes—

(a) To pay expenses, and
(b) For investments in facilities and structures to promote the
social and economic welfare of its citizens.

If there is no extravagance, the expense need cause us no concern.
If the money invested for capital account in facilities and structures
is wisely spent, I again say we need have no concern.

This is a big country, a growing country. Qur people are growing
with the country and as the needs of the country and its people ex-
pand we must provide the necessary tools and equipment with which
to carry on. :

That is what occurs when the business of an insurance or an indus-
trial company increases beyond the capacity of the plant.

If we develop a sound viewpoint of expenditures, investments in
needed schools, hospitals, waterways, and any other facilities which
promote the social and economic well-being of the people will not be
viewed with alarm. And, again, with a sound viewpoint of expendi-
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tures public funds will not be spent for facilities which do not return
ample dividends to the public.

I have a fair knowledge of highway transportation and highway
finance, and assure you that it can be demonstrated to any intelligent,
fair-minded individual that expenditures (which some uninformed
person might call extravagancies) for high-class, paved highways,
where the traffic justifies, are a very profitable investment. It is
cheaper to pay for an improved highway than to continue to use a
poor highway for nothing.

A national consciousness of these facts is needed, so that there may
be effective and concerted action to put into effect practical measures
to assure a systematic and intelligent expenditure of public funds.

Our public needs information as to many pressing questions, such
as the application of uniform principles of regulation to those new
servants of transportation and communication—the radio and aero-
nautics ; uniformity in street and highway regulation; forestry poli-
cies that will assure a continuing supply of valuable raw materials;
fore-sighted city planning; highway improvement; waterways de-
velopment, and many others.

Communities, moreover, strive for a more advantageous industrial
position. Such competition undoubtedly makes for progress if this
enthusiasm for industrial expansion is tempered with proper con-
sideration of the industrial situation as a whole.

Here, as in all our business problems, facts—and facts alone—can
keep us from dangerous error. What shall it profit us to rear the
smokestacks of a new factory upon our industrial skyline if we have
neglected, first, to find if there is a profitable and a reasonably sure
continuing market for its production?

To grapple with all these and kindred problems, business and in-
dustry are engaged in group activity and joint study for the benefit
of all. This team play finds its ultimate and logical expression in our
Chamber of Commerce of the United States, composed of approxi-
mately 1,700 business associations throughout the country, and some
21,000 individual and associate members. Its province, as you gentle-
men know, is to deal with national business problems of timely in-
terest and general application to business and industry. Its func-
tion is to ascertain the judgment of business men throughout the
country on questions of public concern, and adequately to present that
judgment for the consideration of the public, and of governmental
authorities.
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It goes about this task fairly. By means of what we call the refer-
endum method, the Chamber submits to its organization members
both sides of these national business issues, problems and questions
to develop a real national business viewpoint. These issues are pre-
sented as fairly and impartially as the English language can state
them.

This, we believe, is the best mechanism yet devised whereby Amer-
ican business may voice its collective judgment and opinion on busi-
ness questions of really national interest. If the matured and de-
liberate opinion of business is of value in the councils of the nation,
then the value of the National Chamber as an agency for the fair and
impartial development of that opinion cannot be too strongly em-
phasized.

In its approach to all questions the Chamber takes the position that
whatsoever is for the good of the country is for the good of business.
In this spirit it investigates and in this spirit it submits its findings to
the final judgment of the American business public so that business
facts may be translated into national opinion and national action.

The National Chamber is not a special pleader for special interests.
It is the mouthpiece of all business. When it speaks it speaks not in
the name of this or that industry, or of this or that section, but as the
instructed representative of American business and representative
of all its phases.

This representative character of the National Chamber is well illus-
trated in its attitude toward the question of railroad consolidation,
which now looms immediately before us. In its support of principles
to enable the voluntary consolidation of railway systems the National
Chamber is not voicing railroad opinion. It is voicing the opinion
of the entire national business community ; the opinion of those whose
business welfare is vitally affected by measures to insure adequate
transportation at the most favorable rates consistent with proper ser-
vice. In determining national business opinion on this question the
voice of the railroads was heard just as were the voices of manu-
facturers and wholesalers and retailers and bankers and insurance
men. It was the united voice of the business public—the expression
of a national viewpoint upon a national business issue.

In the solution of many of these business questions before us the
sympathetic attitude of government is essential, but I cannot too
strongly emphasize my own conviction and that of the American busi-
ness community, as it has been clearly expressed through its Na-
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tional Chamber, that we do not seek nor advocate paternalistic legis-
lation. Experience teaches us that statute law cannot amend eco-
nomic law. Let us not, therefore, indulge in the vain hope that we may
clear all the barriers of economic difficulty by sole reliance upon leg-
islation. The legislative aid that business may properly ask of gov-
ernment is the enactment of such measures as will clear the way for
the collective wisdom of business to work out problems, peculiarly
‘its own, but which involve public interest and welfare.
Intertwined with all these complex business questions and inti-
_mately a part of them is the possibility that public understanding
may not keep pace with the rapid development of business processes.
This stresses the continuing importance of right relations between
business and its public and between business and government. Such
a proper relation must be based upon mutual confidence. We all
know that understanding is the basis of all confidence. The thing
we fear we soon come to hate; the thing we hate, we would destroy,
and at the root of all fear is improper understanding and imperfect
knowledge.

Thus it is the duty of business and business men—of all business
men everywhere—to take leadership in fostering proper relations be-
tween business and its public. If those relations are based upon
proper understanding, the threat of improper relations as between
government and business is largely removed; for a public which un-
derstands that its welfare is intimately involved in the smooth and
proper functioning of the processes of business will not raise the hue
and cry for government unduly to hamper the liberty of business.

To foster such an understanding is a task worthy of our best ef-
forts. It offers an opportunity for both business and public service
of the highest order—this task of promoting the community of busi-
ness interests through the development of a clear-visioned national
business viewpoint.

(Applause.)

Tae CHAIRMAN: We regret the absence of Mr. Russell Henry
Ballard, President of the Southern California Edison Company, of
Los Angeles, who was scheduled to talk on “Highways of Power.”
He is another man who had a romantic career, from an alert office
boy at small salary to the presidency of a $300,000,000 corporation.
We extend to him our sympathy in his present illness.
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With the permission of the Association, we will put on the record
the remarks that Mr. Ballard was to have read. We will consider
such permission as granted, and they will go on the record.

HIGHWAYS OF POWER

By Russerr H. BALLARD

Your convention theme, “Strengthening National Unity through
Business,” inevitably leads to the observation that arbitrary geo-
graphical boundaries of communities and states are continually giving
way to economic boundaries. As regards cities, we notice this in
metropolitan New York, where state lines divide the community but
in no way control its business habits. In a larger sense, we observe
that Chicago belongs equally to Wisconsin, Michigan, Indiana, and
Illinois ; that Reno is in California, and that Boston is not the capital
of Massachusetts, but of New England.

Financial houses in Los Angeles are using the slogan, “Ten seconds
from Wall Street,” and it is a fact that from my office in Los Angeles
I can transact some kinds of business in New York just as con-
veniently as I might from the building where this meeting is being
held. A man’s economic boundary is not an imaginary line drawn
by a surveyor and established by a legislature; it is determined by
his cruising radius. By train, my office is five days from here; by
air mail, it is thirty hours; and by telephone it is just a few seconds.
This condition was well expressed in a recent interview by Mr.
George T. Wight, your Manager, when he said, “Our continent is
fast becoming one great neighborhood, promptly in touch with the
doings of all its members and better qualified for a sympathetic un-
derstanding of the country’s needs.”

Man'’s progress has been in proportion to his ability to move about,
and to transport the necessities of life. Anything which increases his
freedom of movement or adds to his facilities for the transportation
of goods is immediately recognized as a personal advantage which he
will nourish and defend. When radio was first introduced, there
were those who said that it was nothing but a toy and that it would
have no commercial advantage when the novelty wore off. This,
however, was not the opinion of an acquaintance of mine in the elec-
trical business, who said, “Anything which increases our speed in
any way will find its place in our commercial structure. The tele-
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graph, the telephone and the airplane when first shown to the public
were accepted as interesting playthings, but Yankee ingenuity,
sensing an element of speed in these devices, soon found a commer-
cial application for them.”

So it has been with electricity, which travels with the speed of
light, and has extended to the thinking men of America a challenge
which could not be ignored. A carload of coal will travel from 100
to 200 miles in twenty-four hours. Its equivalent in electric power
will travel much farther than that in the fraction of a second.

It is this characteristic of electricity which suggested my subject,
“Highways of Power.” There are within our borders more than
130,000 miles of major electric transmission lines, covering the entire
country like a railroad map. In 1927 they transmitted 62,000,000,000
kilowatt hours, or the equivalent of 57,000,000 tons of coal. If we
might be carried to some high elevation and from there observe the
movement of 57,000,000 tons of coal, I am sure we would be im-
pressed with the magnitude of the operation, but when this same
thing happens through the mystery of the electric wire, we accept it
as a matter of course. We must continually remind people of the
importance of electricity in their every-day activities, that in a
thoughtless moment they will not do something to obstruct the high-
ways of power.

Freedom of the highways is as essential as freedom of the seas.
Our industry recognizes the right of all legitimate police powers, but
is opposed to piracy in any form. National unity, in no small meas-
ure, depends on the acceptance of this principle.

One of the most significant developments in the electrical industry
is that of inter-connection between independent operating companies,
whereby the surplus power of one may be distributed over the lines
of another which may not be so fortunately situated at the moment.
This results in an economy of operation quite similar to the inter-
change of freight cars among railroad systems. The obvious result
is greater reliability of service for all parties concerned, and also a
lower price to the ultimate consumer due to the more advantageous
employment of available power. At this time we cannot predict just
what will happen in the future in the way of inter-connection, but of
this much we are sure: each of the physical sub-divisions of our
country, as a matter of common sense, will insist on complete inter-
connection of the major sources of power supply in that territory.

The ability of electricity to transmit the power of a waterfall or
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the energy of a coal pile to any point within the radius of two or three
hundred miles is making it convenient for the manufacturer to locate
his plant away from the formerly recognized industrial centers, with
resultant economies to himself and better living conditions for his
employees. Let me quote from an address by George D. Ogden,
Traffic Manager of the Pennsylvania Railroad, delivered in this city
last May: “The transportation of energy or industrial power by high
potential electric transmission lines is a very new factor in the dif-
fusion or migration of industry, and probably few persons are yet in
position to appraise accurately its probable effects. One thing seems
certain, and that is that it will render many industries, and particu-
larly those of the lighter type, much more independent of power
sources, with respect to the selection of locations, than has ever
hitherto been the case.”

National business will be strengthened by this decentralizing of in-
dustry. It will give diversity to communities which formerly de-
pended on a single crop or a single activity ; it will spread prosperity
by bringing employment to people whose work may now be seasonal ;
and it will improve the quality of investments by removing some of
the hazards that now exist through having too many industrial eggs
in one basket. The American fondness for standardization, which
sometimes draws sparks from foreign critics, is well illustrated in the
electrical business, If a manufacturer in Bridgeport should move
some of his equipment to Raleigh, St. Louis or Denver, he would en-
counter no startling difference in the character of electric service. It
is different in England where electricity is supplied at twelve differ-
ent frequencies and sixteen different voltages. This explains why
British observers visiting America marvel at the extent of electric
service in this country where every industrial worker is backed up
by 4 horse-power in electrical energy or the equivalent of 40 man-
power. To realize what this means, one needs only to compare the
hoist now used on a construction job with the dozens of hod-carriers
formerly required to move the same amount of material.

The effect on our national wealth is evident when we compare the
increase of electrical power with increase of wages. Since 1913 the
number of wage-earners in the United States has increased 22%,
the amount of electric power in manufacturing plants has increased
144% and the wages of the men working in these factories has in-

creased 164%.
In my opinion, these three figures are eloquent. They show that
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the modern industrial worker is a director of mechanical power and
performs his task without dissipating his own muscular energy. They
explain why the typical American working man has a surplus to pur-
chase modern conveniences and necessities, including insurance. They
indicate that young men and women who formerly would be working
in shops and factories to supplement the family income, now are at-
tending high school and college. They prove to me that the electrical
industry is one of the substantial contributors to national prosperity,
and that with the further extension of electric service the condition
of the working man will be even better. The poet may wish to “live
in a house by the side of the road,” but the American workman pre-
fers to live along the Highway of Power.

While electricity is invisible, its effects may be seen on every hand,
and the American investor has been quick to realize the importance
of this nation-wide service. He understands that it is something
essential to modern life, that the business will continue to grow, and
that it offers a combination of safety of capital and security of earn-
ings which is highly desirable. The financial history of the electrical
industry is noteworthy, and its securities rank high with conservative
investors. On its performance the electrical industry has gained the
confidence of life insurance companies to the point where, at the end
of 1927, the public utility securities held by a group of 52 companies
amounted to $1,076,000,000. In 1922, when our Chairman, Mr. John
B. Miller, addressed your convention, he stated that the total public
utility holdings of the same group, as of December 31, 1921, were
$223,000,000, of which only $71,000,000 was invested in the secur-
ities of the electric light and power utilities. I am informed that the
total investments of that group amounted to $13,185,000,000 at the
end of 1927.

When we add to the assets of all American life insurance com-
panies, amounting now to nearly $16,000,000,000, the personal own-
ership of other corporate securities, the 26 billion dollars of savings
bank deposits, the ownership of homes, farms and automiobiles, we
begin to appreciate the significance of American prosperity. As pros-
perity is merely the difference between production and consumption,
and as the American people are known to be generous consumers, we
are forced to the conclusion that our capacity for production must be
gigantic. Only slight investigation is necessary to determine that
electricity is an important element in our productive capacity.

This is a time when American business is preparing its annual re-
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ports and outlining its programs for 1929. As we study the figures,
we observe that the apparently difficult goal which was established 12
months ago, has been reached without any unusual effort, and this en-
courages us to establish a still higher goal for the succeeding year.
This may bring a wail of despair from the pessimist, who will admit
that by some miracle, business was good in 1928, but will argue that
it cannot possibly continue at an even greater rate in 1929. When
most of us were attending school, a pole vault of ten feet would win
first place in a track meet. Now the best vaulters are doing fourteen
feet. So it goes in the electrical business—the spectacular of yester-
day is the commonplace of today. '

Accurate records indicate that the light and power companies of
the United States, as a group, double their business every seven years.
Our combined sales in 1927 were 62,000,000,000 kilowatt hours.
Everything indicates that in 1934 they will be 120,000,000,000 kilo-
watt hours. The present investment of electric light and power com-
panies is $8,000,000,000; in 1935 it probably will be $16,000,000,000.
The prospects for future growth are unlimited.

New highways of power are to be built and the capacity of others
to be increased. As one outlet for electric service approaches the
saturation point, some entirely new application comes forward to com-
mand the attention of the industry. The electric range and the elec-
tric refrigerator will multiply the present domestic market at least
five times. The employment of electric heat in industrial applica-
tions will be equal to the entire horse-power of electric motors used
in factories and shops. Thousands of horse-power will be required
for the electrification of steam railroads—a development that is wait-
ing just around the corner. Millions of dollars will be spent within
the next few years for the lighting of highways and airports. All of
this is in addition to the normal growth of the business in keeping
with the increase in population.

Through the customer-ownership plan, a wide market has been
opened up for the sale of junior securities, but the electric industry,
like any other large producer, must continue to come into the big
money market with its bonds. We do this with full confidence that
our record will stand miscroscopic examination. Ours is a business
which is not subject to the ups and downs of many commercial and
manufacturing enterprises. The electricity which lights this room is
made at the same instant it is consumed. Our product cannot be ex-
ported, neither can it be imported from foreign countries ; hence we
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are in a position to make remarkably exact calculations for the future.
We prepare monthly reports which are available to any interested
person. We operate under the recognized principle of regulated
monopoly. The industry has shown a spirit of commercial aggres-
siveness of which we are proud. Qur service increases the produc-
tive capacity of the nation, resulting in a financial surplus for wage-
earners, enabling them to pay larger insurance premiums and to con-
tribute to your own surplus, a portion of which we borrow from time
to time so that we may render a still wider service.

This morning more than 150 trucks left the garages of the South-
ern California Edison Company, each truck carrying a crew of line-
men and a supply of materials. In our territory we install a new
meter every five minutes of the working day. During the next five
years we will spend $130,000,000, mostly for extensions to the dis-
tribution system. During 1928, which is the first year under our re-
vised program which we term “the commercial era,” we have sold
300,000 horse-power in new business—an increase of 40% over the
previous year. The plans for 1929 call for 375,000 horse-power.
For the past twenty-five years our energies have been concentrated
on problems of plant construction and general finance. These de-
partments now rest on very strong foundations enabling us to take
advantage of the expansive character of the times. You will find
the same conditions in any well managed electric utility in any part
of the country. We are on the eve of a tremendous extension in the
commercial application of electricity, which is inevitable, because in
every field electricity is quicker, cleaner, cheaper and more convenient
than any other medium.

To meet these conditions is a job which can be handled only by
men who have been thoroughly trained in the business. A rustic lad
was once asked if he could play the violin, and he replied, “I don’t
know, I never tried.” There is a school of thought in this country
which has had no experience in running the electrical business, but is
perfectly willing to try. At their request a nation-wide investigation
of the electrical industry is now being conducted by the Federal Trade
Commission, which so far has disclosed nothing more reprehensible
than an occasional smart remark by some publicity man. No evi-
dence has been presented to indicate anything in the management of
our electric utilities that is counter to our avowed purpose of render-
ing the best possible service at the lowest possible rate. When we
consider the volume of testimony that has been taken and the trifling
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details with which the investigation at times has been concerned, it is
evident that the industry follows a straightforward policy, deviations
from which are rare and may be attributed to errors of human judg-
ment.

At the convention of the National Electric Light Association held
in Atlantic City last June, the report of the Association’s Public
Policy Committee said, in part:

“By intensive work in our commercial departments electrical ap-
pliances have been introduced into homes and factories in greater
number than ever before. Not only does this mean greater comfort
and convenience to the house-wife and the artisan, but this larger
market for our product, coupled with the increased efficiencies ef-
fected, has enabled us to make substantial reductions in our rates. In
fact, rate reduction with continuous improvement of service is prob-
ably the outstanding achievement of the past year.

“In the face of these constructive accomplishments, of which the
buying public is the greatest beneficiary, the electrical industry has
been subjected to a campaign of unfair publicity.

“Any investigation of the electrical industry which considers more
than minor details will disclose that it has been developing along
natural economic lines; that when unjustly attacked it has defended
itself and has sought a fair hearing at the court of public opinion.

“Ignoring the possibility that the same economic conditions which
have brought about the chain store, the chain bank and the chain
newspaper might also account for the chain utility, they have directed
criticism against concentrated ownership and management, but only
as applied to public utilities.”

This report was followed by a statement of policy, in which the
National Electric Light Association said:

“Recognizing that lack of knowledge is as unfair to the public as
it is harmful to the industry, the electric utilities consider it their re-
sponsibility to place all the facts before the public.

“Tt is for these reasons that the National Electric Light Associa-
tion, among its other important functions in the development of the
electrical industry, some years ago assumed the responsibility and
adopted the policy of preparing and diffusing as widely as possible
full, accurate and timely information on all phases of the business.

“Tn this effort, the Association has encouraged the use of all proper
channels for the diffusion of information concerning the industry and
has made the facts available to newspapers, magazines, educational
institutions and to teachers in public schools.”

The expression “National Unity” implies the integrating of all
that is good in the varied industrial and social groups of which our
country is composed. In many respects, each of these groups is strik-
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ingly like all the others, having common problems which the others
must face, as well as individual problems which the others, in fair-
ness, should consider. Taxation is one of these common problems;
legislation is another ; steady employment at fair wages is a third; op-
portunity for the display of individual initiative is still another.

Through its various organizations, the electrical industry is en-
deavoring to contribute its full share towards the advancement of
American prosperity. Being an industry which is dependent in more
than an ordinary degree upon inventive genius and originality of
business methods, the electric utilities are convinced that the public
can best be served by private ownership and operation, with Govern-
ment regulation. It is under such a plan that the industry is now
supplying 95% of all the electricity consumed in America.

Electricity has become so important that your plans for the next
twenty-four hours would be rudely interrupted if by some accident
this service should be withdrawn. The same would be true of the
service supplied by banking, or transportation, or meat packing or
any other of our nation-wide enterprises. National unity already has
largely been achieved—it will be strengthened as each of us grows in
understanding of teamwork, whether it apply to a football game or
the Nation’s business.

Tue CoairmAN: Next and last, but not least, our next speaker,
the son of a minister, Jay Norwood Darling, became “Ding,”
the cartoonist, by accident. When a sophomore at college, as art
editor of a school magazine, he drew a cartoon of the faculty, lined
up as chorus girls in ballet skirts. As a result, we understand his
absence from college for one year was firmly and perhaps none too
gently requested. (Laughter.)

Then later, as a cub reporter, covering a court trial, his ready
habit of sketching caught a cane fight between two of the counsel.
Lawyers, of course, very rarely do such things as that, but apparently
there was a scene of that character. In the absence of a photograph,
his impromptu drawing was published with the story, and so began
that career which today finds Mr. Darling’s cartoons in a hundred
newspapers every day.

In his home, they say, and it is true, he divides his time between
cartooning, pipe smoking, and reading six metropolitan papers every
day, supplemented by over twenty books and magazines, so that he
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can keep the close touch with current events which is so vitally neces-
sary to his particular cartoons. Mr. Darling really has a unique posi-
tion in American journalism, and we may look forward with some
zest to his address on “Interpreting the Nation to Itself.” Mr. Dar-
ling !

(The audience arose and applauded.)

INTERPRETING THE NATION TO ITSELF
Mr. Jay Norwood Darling then said:

Mr. CHAIRMAN AND FRIENDS:

I don’t know just why a man must step out of his character and try
to do something for which he has no facility at all, unless it is easy
to promise a year beforehand or six months or such a matter that you
will do something in the future, pay a note or make a speech, either
one. When the time comes, it proves very difficult.

The subject which has been given me, “Interpreting the Nation to
Itself,” would be a great job if anybody could do it. You will pardon
me if I stick pretty close to the written text. I am accustomed to
sitting in privacy, in a quiet room, and expressing what ideas I have
on a piece of paper through the medium of pictures.

Since the beginning of time a certain portion of the human family
has been constantly and assiduously engaged in the engrossing busi-
ness of helping the rest of the human family to “make up its mind,”
to think as they think, and vote as they vote.

From the time Eve used her influence upon Adam to get him to
vote for personal liberty and a modification of the first prohibition
law, down to the diversified issues of the modern day, the inventive
genius of man’s mind has exhausted its resources in search for a mere
effective process to bring the public around to “our way of thinking.”
With increasing social complexity has come increasing effort and new
devices to win the public by fair means or foul to accept certain con-
victions and vote accordingly.

The political cartoon is one of these devices.

I fancy that in its inception, the cartoon set out to be a sort of
humor-coated capsule by means of which the sober judgments of edi-
torial minds might be surreptitiously gotten down the throats of an
apathetic public. In other words, the cartoon was the applesauce in
which political pills were immersed and fed to unwilling children.
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Since that time the cartoon has become almost independent of its
editorial father and has set itself up in an office quite its own, inter-
pretative in ‘a measure, I hope, but still too satuated with propa-
ganda to be called, without blushing, an unbiased interpreter.

As to the cartoonist’s influence, I have often heard ecstatic com-
mentators in a state of high emotional fervor attribute miraculous
consequences to the influence of cartoons, but I have been through
too many campaigns in which virtue (always on my side, of course)
was pitted against evil, and have seen my cause defeated too often
to be carelessly boastful of what the voter will do even under the
most salutory influences.

If we could go back to the time of Adam and Eve and have just
one cartoonist supporting the side of Jehovah against Eve and the
serpent on the other side, with Adam as a clinical subject we might
have a fairly accurate test case of the effectiveness of the cartoon.
Think how the course of the human race might have been changed—
or would it? (Laughter.)

No, I doubt very much the miracle-working proclivities of the
cartoon, and for my profession put aside the crown. The best we can
do is to catch the drifting currents of thought, as in a mirror and
reflect them back into the eyes of the people, emphasizing here, bur-
lesquing there, and using our ingenuity to keep the public interested.

“Interpreting The Nation To Itself” seems too ambitious a title for
me to appropriate as designating the cartoonist’s mission in life. But,
somewhere between that and the title of “The King’s Fool,” perhaps,
lies a happy compromise.

In times past every king had his court jester who was allowed spe-
cial privileges in freedom of speech and often voiced the most salient
and bitter truths under the cover of a jest—from whence arose the
saying, I suppose, that “fools rush in where angels fear to tread.”
From the shafts of the jester even the kings themselves were not
immune and woe to the king, and woe to the court, if they could not
laugh when the joke was on themselves. And history will bear me
out in this statement that those rulers fared ill who heeded not the
jester’s quips—and their subjects fared worse. (Laughter.)

I like to fancy that the mantle of the court jester has fallen upon
the shoulders of the cartoonist of the present day. At least the car-
toonist has assumed many of those ancient prerogatives and I hope
plays a creditable role.

And thus it falls to our lot to pass among the Knights and Ladies
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of the court, to tweak the nose of this too unctious dignitary, to bur-
lesque the tedium of that sonorous bore; to hold a curved mirror so
that it accentuates the warped state of men’s legs and of their minds.
And when, now and then, we find a too pretentious Santa Claus over-
playing his role it becomes our duty to snatch away his false whiskers
and reveal that the man after all is none other than the Sunday School
Superintendent who makes chattel loans, perhaps, at compound in-
terest on week days. (Laughter and applause.)

In thus watching for the foibles and eccentricities in the passing
human show we stumble on many a fundamental index of human
conduct, basic, underlying facts materially affecting the working ma-
chinery of our political life, but which never appear in any analysis
of our social and political problems. Such subjects as these are not
within the province of the cartoon. In fact, judging from the general
neglect they seem to be nobody’s business. Pertinent and funda-
mental facts lie dormant and unnoticed in the background while our
great political wars are waged on a painted stage with tinsel swords
and paper shields. As such they have given birth to many false popu-
lar conceptions of politics and many a mythical giant stalks the stage
with nothing but fiction for stuffing and this puppet show is accepted
by the general public as reality. A cartoonist may only play upon
and reflect the things and emotions that are already before the public.
He cannot successfully introduce new topics nor through his medium
alone follow through with a process of reasoning. The cartoon is
essentially a spotlight service. So it happens that he must be content
to play his calcium ray upon the marionettes that strut the visible
stage. Is it strange, then, that he should feel a great urge to go be-
hind the scenes and dig forth some of his pet observations?

Tt is with some of these more obscure phases that I now venture
to speak. I might well apologize to you for stepping out of my char-
acter if it were not for the fact that I have suffered from the same
infraction of rules by countless of your own agents who have insinu-
ated themselves into my presence at a busy hour on the pretext of a
personal call and then proceeded to expatiate on the sterling benefits
of a new $235,000 policy.

One of the greatest bugaboos which stands in the way of effective
functioning of our political machinery is the general misconception
that politics is an abstract enigma beyond the understanding of the
ordinary man and therefore to be shunned, that it is a dirty business
and therefor to be reviled, that it is controlled by a political machine
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and therefore beyond remedial attention. All of which is pure bosh.
As a matter of fact, g9 out of every 100 elections are won by default
because the voting public, and you probably included, have not had
enough interest to even look ahead for a good candidate. And most
political machines consist of as harmless a group of gentlemen as
ever sucked cider through a straw. These self-appointed and medi-
ocre men control the political situation by virtue of the fact that they
get together for lunch two or three times a week and arrange a pro-
gram. A program, no matter how poorly conceived, will always win
against no program.

Another great misconception past which the nation files in an un-
ending procession and never pauses to heed, is that great constructive
policies, economic platforms and national issues are carefully evolved
for us through the agency of many great minds in solemn conclave
assembled for august and profound contemplation.

Whereas, most of our great national convictions have been born
in the mind of an opportunist in need of an issue; most of our saga-
cious solutions are purely empirical and most of our constructive
legislation of national importance is now and always has been the
work of a few isolated and diligent individuals working alone in stu-
dious solitude, remotely surrounded by the rest of the 531 members
of the two houses of Congress, waiting outside to line themselves up
—for or against—with judgments based more on expediency and
borrowed opinion than upon conviction. And the general public falls
in line swayed this way or that by the emotional winds that are gen-
erated by those seeking office.

Facts and the slow process of logic are too involved and cumber-
some in our modern complexity of problems for the great mass of
humanity. Voters prefer to base their political judgments on re-
flected opinions of others, chance gossip, and hearsay testimony,
rather than face the alternative of wading through all the authentic
information and dusty tomes necessary to form their conclusions on
a basis of original and personal research. Even our most diligent
publicists, our editors, upon whom the public leans for its views,
spend a good deal of their time looking over the shoulder of their
neighbors and basing their conclusions on what they there may read
and what their favorite political idol may say.

Some few men know the real reasons back of our national issues
and the rest of us are moved by emotional intoxication. For, emo-
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tional intoxication is the only thing which so far has been found
potent to stir the great masses of people into political activity.

Those of you who give thoughtful consideration to the economic
and political problems of government should guard against the error
of thinking that all men do likewise. The great majority does not
and it is that fearsome mass that furnishes material for the political
conjurer.

It is by such simple processes and the craftiness of professional
campaigners that our political processes are manipulated. The weak
spots in our emotions are sought out and played upon and we are led
away in a fervid emotional parade to the ballot box, the band playing
“My Country, 'Tis Of Thee.” I am one who consciously practices
the art and believe that the end justifies the means—but I wish it were
otherwise.

What perils lurk in this loose process of political functioning are
not the perils that are most apparent on the surface, namely the dan-
ger that the country may be led as a whole into some dark miasma of
political malfeasance, but that through the vast breadths of our land,
through the separation which divides us, geographically, industrially
and socially, we may through sectional self-interest find ourselves
divided into factional groups each going in a different direction and
guided not by arguments and emotions which support the general wel-
fare of the country as a whole, but by localized ambitions fanned to a
fury by our sectional mountebanks.

Thus we have seen our agricultural section played upon by candi-
dates seeking their own preferment. They have magnified our sor-
rows until we have well-nigh upset the whole political pot in our
fervor for so-called redress and justice. The agriculturalists have
grown to feel, under the lash of emotional tirades, that the rest of the
nation is in a conspiracy against them. They have been almost ready
to tear down the walls of their neighboring industrial structures in
retaliation. What justice there was in the cause of agriculture was
well-nigh lost sight of in the bitterness of their desire for revenge.

In the sectional concentration upon agricultural troubles we were
quite unanimously oblivious to the struggles and tribulations of the
coal industry which is almost on the rocks, the deplorable state of
the shoe and textile factory districts of New England which have
been threatened with extinction by the duplication of similar produc-
tive centers in the south and west, or the cotton growers of the old
plantation districts which have suffered inroads from the products of
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the new cotton fields in the newly opened irrigation lands to the west
and south.

But, if the agricultural group has a right to use strong arm methods
and to block legislation until their demands are satisfied why has not
the labor group the same privilege, the factional blocs, the coal in-
dustry, and the retail grocers, and so on until our legislative branch
of the government is so subdivided into blocs, each seeking its own
sectional ends that any and all constructive legislation is thereby
stalled in a deadlock.

This sectional subdivision of a nation for sectional ends is the deep-
est peril which threatens a republic. Its goal is stagnation, its
methods self-destructive, and its ultimate end is dictatorship.

It so happens that we have, within the last ten years, seen an ex-
ample in which a sister nation has given us a most conspicuous object
lesson. Ten years ago Italy, though nominally a monarchy, was in
fact self-governing in every practical sense of the word. It had its
two legislative bodies chosen from the people whose prestige left
little excuse for the existence of the crown. DBut the people of Italy
fell into the error of sectional selfishness. Each craft, each industry,
and each shade of political philosophy had its small group of repre-
sentatives in the national legislature. So that in that body there were,
I believe, 21 blocks each clinging fanatically to its own selfish inter-
est and casting maledictions upon every and all demands of the other
representatives. The hours of the legislative sessions were consumed
in bitter blasphemy and recrimination and the voicing of bitter hatred
against each other. A majority could not be mustered for any meas-
ure. No laws were passed and no appropriative measures were pos-
sible, and government ceased to function. What the group leaders
voiced in the legislative halls their partisan followers outside were
quick to seize upon as justification for violent action. The labor
group took possession of the railroads, the communist group seized
the factories, the agrarian group declined to feed the cities, and the
conservatives refused to pay their taxes without police protection,
and the government officials refused to work without pay. Like the
old Mother Goose legend: “Fire wouldn’t burn stick, stick wouldn’t
beat dog, dog wouldn’t bite pig, pig wouldn’t go over the stile, and it
got to be midnight and nobody home.” Italian trains were run only
at the pleasure of the train crews. And as the trainmen’s bloc was at
political war with every other group their efforts were devoted to in-
conveniencing rather than serving the public. Passenger and freight
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transportation was at a standstill, industry ceased, chaos reigned. It
was out of this dilemma that Mussolini arose, seized everything within
reach and established dictatorship and a semblance of order.

Independence of thought and individual freedom are great things,
but when, as in the case of Italy, that individualism becomes so in-
sistent that it obliterates all consideration of the general national wel-
fare it is the greatest poison that can enter the body politic of a
democracy. It is like putting a separate steering wheel for each occu-
pant of an automobile and each of the four wheels of the car going
in a different direction. (Laughter.)

We need not fear so much the danger of choosing for office the
wrong executive, for by whatever process of subterfuge our officials
get themselves elected, I am satisfied that each national administration
does its level best to make its record worthy, according to its light
and understanding.

This country is so rich in natural resources and blessed with such
youthful zeal that it can muddle through a host of political and eco-
nomic mistakes when necessary. But, political blocs based on sec-
tional benefits are a real menace. We had it once in an aggravated
state in this country. Before the adoption of the present constitution
of the U. S, individual states discriminated against their neighbors
by state tariff laws almost to the point of strangulation and the bor-
ders of many of the original thirteen were armed camps, and state
selfishness or sectionalism almost strangled this nation in its infancy.

Such sectionalism breeds a counter spirit of retaliation in its neigh-
bor. Once started it is as contagious as the smallpox. The very
effort to combine locally for preferment leads to a similar combina-
tion for defensive purposes among the neighbors.

Whoever it was that introduced the religious question into the
last election campaign I will not undertake to say, but the attempt to
solidify one faction was met by an equally violent counter effort to
solidify the other. As a consequence intolerance has been magnified
a hundred fold in a people who before were and always hoped to be
generously tolerant, and the repercussions of that error will be felt
in this country for a generation. It is presumed that both Catholics
and Protestants are chiefly interested in the same thing, namely to
get us all into heaven. With such a high object in view it seems en-
tirely contradictory that they should each try to tear down the
other’s golden ladder.

How much more corrosive may be the localized economic war-
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fares that may spring up between communities with antipathic in-
dustrial interests.

We boast of having the highest intelligence of any electoral group
in the world and protected by that intelligence we should be able to
avoid such a route as Italy has followed. And yet emotions are
stronger than reason and I have seen just enough drift toward sec-
tionalism during the last few years to feel justified in sounding a
warning.

A new and powerful device has just come into general use, the
radio, which should contribute generously toward reducing the ten-
dency to sectional thinking and sectional legislation. That was not
true of the newspapers. The newspapers are, as a rule, sectional.
Radio is the first general thing that has come in that is really national,
except such organized trades bodies as this. We no longer listen
in small groups to localized docrtines, but for the first time in
history have listened as a whole nation. May we learn to think as a
nation and act as a nation. It is the nearest approach to the old-time
town meeting we have known since Boston Common was a cow
pasture. Athens owed its unity of thought, much of its culture, and
all of its community achievement to the fact that its entire populace
gathered together on the Acropolis and through intimate discussion
learned to understand each other, and act as a unit. Ancient Venice
had probably the most perfect democratic government that ever ex-
isted due to the fact of its closely knit population and the intimate
association of all its constituents in its centralized government.

In fact, small centralized groups have all down through history
demonstrated a facility to carry on successful self-government, even
making a successful showing under socialism and communism. It
is the widely scattered populations with variegated interests and oc-
cupations attempting to live under the same government that have
suffered from internal disruption. Mexico is more afflicted by its
ninety dialects which prohibit national understanding than it is by
misgovernment.

This nation will never suffer destruction from outside. If we ever
fail it will be from disruptive forces within and chief among all such
pernicious possibilities is sectionalism. -

Interpreting this nation (or any other nation) to itself requires
many tongues. Men think only in terms of their own experience. To
merit their attention one must be versed in many things—whether
Boulder Dam is worth $165,000,000 to the nation; whether our high
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rate of crime is due to inadequate policing or technicalities of court
procedure; whether or not the Kellogg treaty to outlaw war will be
effective, and, if so, the reasons back of the necessity for 1 5 new battle
cruisers for the United States Navy; the possibilities attendant upon
the payment of the European debts; the moral influence of short
skirts upon the rising generation; whether Hoover said prohibition
was a noble experiment, or did he say, “Prohibition is an experiment
with noble intent,” and whither are we dri fting and if so why?

I was recently rebuked for putting carnivorous teeth in the mouth
of a vegetarian whale, or whichever it is. Something less than a
thousand carpenters write in when I inadvertently leave some floor
girders unsupported. And if I even have the sparks flying the wrong
way from a grind-stone the whole machinists’ union protests.

To speak with authority one should read at least four metropolitan
dailies, news, editorials and miscellany; enough representative for-
eign journals to keep abreast of the attitude of our foreign neigh-
bors; three or four weekly journals of opinion with diverse editorial
slants; glance through the monthly magazines of review for
special articles and to make sure you haven’t missed anything, peruse
all the state papers, foreign and domestic, including the Congressional
Record, and read your local paper to keep in touch with home events.
Interpreting the nation to itself requires many tongues, and, by the
way, you might look up the Chinese tariff schedules. A war may grow
out of them some of these days and you won’t know what it is about.

All this you should boil down each day in your pot, select from it
the most nourishing thought, wrap it in an allegory familiar to every-
body and which no one has ever thought of before, and make it funny,
for otherwise they won’t look at your picture,

Try it some rainy afternoon and see how much time you have left
for bridge.

(Applause.)

TrE CuAlRMAN: That closes our speaking program.

The next thing in order, and the only matter of business, unless
someone has some special business, is the report of the Resolutions
Committee by Chairman Frederick L. Allen.

Mgr. FrepEricK L. ALLEN: MR. CHAIRMAN AND GENTLEMEN :
The Committee on Resolutions has instructed me to offer a series of
resolutions, as follows:
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ResoLvep, That the cordial thanks and deep appreciation of the
Association be extended to the gentlemen who have addressed our
Twenty-second Annual Convention. Revealing careful preparation
and marked by eloquent delivery, these intensely interesting and very
instructive papers are real contributions to the business, and have as-
sured the success of this meeting. So that we may in a measure re-
ciprocate our obligation to these speakers, the Manager is hereby
directed to cause these addresses to be published at length in the pro-
ceedings of the Convention, and to furnish copies thereof to the re-
spective speakers.

II

ResorLvep, That the sincere thanks of the Association be ten-
dered to the Chairman, who, with ability and grace, has presided
over our deliberations and lent inspiration to our sessions.

111

ResoLvep, That congratulations be extended to the Manager
and the staff of the Association for their efficient conduct of its af-
fairs during the past year, and especially for their effective efforts
in planning and conducting the Twenty-second Annual Convention
of the Association.

Each of the preceding resolutions was moved for adoption by Mr.
Allen, and each was carried unanimously.

After affording an opportunity for any general discussion or other
business, the Chairman, at 3:45 P.M., declared the Twenty-second
Annual Convention adjourned, sine die.



204 MEMBERS AND GUESTS

ATTENDANCE OF MEMBERS AND GUESTS AS SHOWN
BY THE REGISTRATION LIST

REPRESENTATIVES OF LIFE INSURANCE COMPANIES

Acacia Muruar Lire AssociatioN, Washington, D. C.:
William Montgomery, President,

AerNA Lire INsurance CoMmpany, Hartford, Conn,:
Morgan B. Brainerd, President.
Kendrick A. Luther, Vice-President.
Edmund E. Cammack, Vice-President and Actuary,
James B. Slimmon, Secretary,
Oliver R. Beckwith, Attorney.
Robert E. Hall, Attorney,
Donald B. Cragin, M. D., Associate Medical Director.
William H. Dallas, Superintendent of Agencies.
R. H. Keffer, General Agent,

AMERICAN CENTRAL Lire INSURANCE Company, Indianapolis, Ind.:
Herbert M. Woollen, President.
Russell T. Byers, Vice-President.
Harry R. Wilson, Vice-President.

AMER.ICAN Lire Insurance Co., Detroit, Mich.:
Clarence L. Ayres, President.

AMERICAN NATIONAL Assurance CompANy, St Louis, Mo.:
James C. Jones, Vice-President.
James C. Jonmes, Jr., of Counsel.

AtLANTIC LIFE INSURANCE Company, Richmond, Va.:
Angus O. Swink, President-Elect.
Roy M. Jones, Secretary and Treasurer.
Andrew D, Christian, General Counsel.

Bankers Lire Company, Des Moines, Ia.:
Gerard S. Nollen, President.
William W. Jaeger, Vice-President and Director of Agencies.
Raymond B. Alberson, General Counsel.

Bankers Lire INSURANCE COMPANY OF NEesraska, Lincoln, Neb.:
Howard S. Wilson, President,
Ernest C. Ames, Third Vice-President and Actuary.
Hon. C. Petrus Peterson, General Counsel,

BerksHIRE Lire INSURANCE Company, Pittsfield, Mass.:
Frederic H. Rhodes, President.
John Barker, Vice-President and General Counsel.,
Robert H. Davenport, Secretary.

BostoN MuruaL Lire Insurance Company, Boston, Mass. :
Herbert O. Edgerton, President.

BrookLYN NatioNaL Lire INsuraNcE CoMPANY, Brooklyn, N. Y.:
William R. Bayes, President.
Ben S. Graham, Assistant Secretary.

Business MEN’S ASSURANCE Comrany, Kansas City, Mo.:
William T. Grant, President.



MEMBERS AND GUESTS

Canapa Lire Assurance Company, Toronto, Ont., Can.:
Leighton McCarthy, President.
Thomas G. McConkey, General Manager.
L. R. Young, Treasurer.
Herbert W. Jones, New York Manager.
Nelson M. Way, Agent.

Cepar Rapmns Lire Insurance Company, Cedar Rapids, Ia.:
Charles B. Robbins, President,

CentraL Lire Assurance Sociery, Des Moines, Ia.:
Thomas C. Denny, President.

CenTRAL STaTEs Lire INsuRaNCE CoMPANY, St. Louis, Mo.:
George Graham, Vice-President.
E. M. Grossman, General Counsel.

CoLoNIAL Lire INsURANCE CoMPANY OF AMERICA, Jersey CGity, NC I
Hon. Ernest J. Heppenheimer, President.
Charles F. Nettleship, Second Vice-President.
Samuel R. Drown, Secretary.
Eliphalet C. Wise, Treasurer.
John Yarrick, Assistant Secretary.
John L. Harris, Assistant Treasurer.
William S. Gillelan, Manager, Claim Department.
Charles P. Kantzmann, Registrar and Supervisor.
Charles F. Nettleship, Jr., Investment Department.

Corumpia LiFe INsuranNCE CoMPANY, Cincinnati, Ohio:
Sumner M, Cross, President.

CoLumpIAN NATIONAL Lire INSURANCE CompANY, Boston, Mass.:
Francis P. Sears, First Vice-President and Comptroller.
William H. Brown, Second Vice-President and Secretary.

Corumpus MuruaL Lire INsurancE CoMPANY, Columbus, Ohio:
H. P. Brandon, Advertising Manager.

CONFEDERATION LIFE ASSOCIATION, Toronto, Ont., Can.:
Charles S. Macdonald, Vice-President and General Manager.
J. Tower Boyd, General Manager of Agencies.

Connecricur GeENeraL Lire INSURANCE COMPANY, Hartford, Conn.:
Robert W. Huntington, President.
George E. Bulkley, Vice-President.
John M. Laird, Vice-President.
Walter I. King, Vice-President.
John Izard, Counsel,
A. P. Woodward, General Agent.

Coxnecricur Murual Lire INsuranNce CoMPANY, Hartford, Conn.:
James Lee Loomis, President.
Harold F. Larkin, Vice-President.
Harold N. Chandler, Secretary.
Herbert H. White, Treasurer.
Henry 1. B. Rice, Actuary.
W. P. Barber, Jr.,, Associate Actuary.
Simon D. Jones, Consulting General Agent.
Harry F. Gray, General Agent.
R. C. Jones, Agent.



206 MEMBERS AND GUESTS

Conservative Lire INsurance Company, South Bend, Ind.:
A, S. Burkart, Vice-President and General Manager.

ConTINENTAL AMERICAN Lire INsurance Compaxy, Wilmington, Del.:
Philip Burnet, President.

ConNTINENTAL AssURANCE Company, Chicago, IIL:
Granville W. Richardson.

Crown Lire INsurance Company, Toronto, Ont., Can.:
H. R. Stephenson, F. A. S,, A. I. A., Managing Director.

Des MoiNes Lire axp Annuity Compaxy, Des Moines, Ia.:
J. J. Shambaugh, President.

Detrorr Lire INsurance Comrany, Detroit, Mich.:
Michael E. O'Brien, President.
Morris Fishman, Vice-President.

Douminion Lire Assurance CoMPANY, Waterloo, Ont.,, Can.:
Ford S. Kumpif, Vice-President and Managing Director,

EqQuirasLe Lire AssURANCE Sociery or THE UNITED States, New York:
Thomas 1. Parkinson, President.
Frank L. Jones, Agency Vice-President,
Leon O. Fisher, Second Vice-President.
Robert Henderson, Second Vice-President and Actuary.
William J. Graham, Second Vice-President,
Ray D. Murphy, Second Vice-President and Associate Actuary,
Albert G. Borden, Second Vice-President,
William Alexander, Secretary.
Andrew E. Tuck, Assistant Secretary.
Walter G. Schelker, Assistant Secretary.
Alexander McNeill, Assistant Secretary.
R. G. Holt, Assistant Treasurer.
Thomas H. Rockwell, M. D., Medical Director.
Glenn McHugh, Legal Assistant.
Sterling Pierson, Legal Assistant.
W. H. Glines, Agency Assistant.
A. R. Fullerton, Supt, Bureau of Statutory Requirements,
Walter H. Jones, Auditor.
Arthur H. Reddall, Advertising Manager.
Charles J. Martin, Manager, Mortgage Loan & Real Estate Dept.
Moncure March, Assistant Manager Mortgage Loan and Real Estate Dept.
Maurice H. Mitnick, Assistant Agency Manager, Philadelphia, Pa.
Alired B. Levy, Agency Manager, Philadelphia, Pa.
Thomas B. Sweeney, Manager, Wheeling, W. Va,
Hon, John A. Hartigan, Supervisor of Agents, St. Paul, Minn.

Equirape Lire INsurance Compaxy, Washington, D. C.:
Henry P. Blair, President.
Joseph Sanders, First Vice-President.

EquirasLe Lire Insurance Co. of Iowa, Des Moines, Ia.:
Henry S. Nollen, President.
Phineas M. Henry, General Counsel,
R. C. McCankie, Associate Actuary.
William Ittman, Agency Manager, New England Div., Boston, Mass.

FeperaL Lire INsuraxce Co., Chicago, Ill.:
Hon. Isaac Miller Hamilton, President.
L. D. Cavanaugh, Vice-President and Actuary.



MEMBERS AND GUESTS

Tae First Rernsurance Co. oF Hartrorp, Hartford, Conn.:
H. H. Stryker, President.

Tae FrankLiy Lire Insurance Company, Springfield, IIL:
Henry M. Merriam, President.

Tre Gem Crry Lire Insurance Co, Dayton, Ohio:
I. A. Morrissett, President.

Grope Lire INsurance CompaNy, Omaha, Neb.:
W. A. Fraser, President.
De E. Bradshaw, General Attorney.

GrEAT WESTERN InsuraNce Co., Des Moines, Iowa;
0. B. Hartley, General Counsel.

Tre Guarpian Lire Ins. Co, oF AMericA, New York:
Carl Heye, President.
R. C. Neuendorffer, Secretary.
James A. McLain, Superintendent of Agents.

GuaranTEE Funp Lirg, Omaha, Neb.:
Edward M. Martin, Vice-President and Counsel.

GuaraNTY Lire InsuraNce Company, Davenport, Iowa:
Lee J. Dougherty, Vice-President and General Manager.

Houme FrienprLy Ins. Co. oF MaryLano, Baltimore, Md.:
B. L. Talley, President.

Home Lire Insurance Co., New York:
Ethelbert Ide Low, President.
Ellis W. Gladwin, First Vice-President.
James A. Fulton, Agency Vice-President.
William J. Cameron, Vice-President and Actuary.
William S. Gaylord, Vice-President and Secretary.
Herbert N. Sheppard, Associate Actuary.
Leigh Cruess, Assistant Actuary.
H. W. Manning, Superintendent of Agents.
A. Rushton Allen, Manager, Philadelphia, Pa.

207

Tae ImperiaL Lire Assurance CompaNy oF Canapa, Toronto, Ont., Can.:

George A. Morrow, President.
J. F. Weston, Managing Director.

InpianapoLts Lire Insurance Co., Indianapolis, Ind.:
Frank P. Manly, President.

InpusTRIAL HEALTH, AcCIDENT AND LIFE INSURANCE COMPANY,
Philadelphia, Pa.:
Henry Reeves, President.
Robert T. Lee, Superintendent.
Harry E. Smith, Inspector.

InTERSTATE LiFE AND AccieENT Co., Chattanooga, Tenn.;
James R. Leal, Secretary and Actuary.

JerrersoN STANDARD Lire Insurance Company, Greenshoro, NiCa
Julian Price, President.
J. E. Latham, Vice-President and Chairman of Board.
‘A. L. Brooks, Vice-President and General Counsel.
Walker Taylor, Member of the Board of Directors,



208 MEMBERS AND GUESTS

Jorx Hancock MutuaL Lire InsuraNcE ComPAN
Walton L. Crocker, President.

¥, Boston, Mass, :

Hon. Guy W. Cox, Vice-President and General Counsel.

Fred E. Nason, Vice-President.

Charles J. Diman, Secretary.

Edwin H. Allen, M. D., Medical Director.
Liverus H. Howe, Actuary.

Earl G. Manning, General Agent.
Franklin W. Ganse, Agent.

Jupea Lire Insurance CoMpany oF NEw York, New York:

Judge Jacob S. Strahl, President.
Samuel Mason, Vice-President.

Kansas Ciry Lire Insurance Company, Kansas
Frank W. McAllister, General Counsel.

City, Mo.:

Lire INSURANCE COMPANY oOF VIrGINIA, Richmond, Va.:

Bradford H. Walker, President.

William L. T. Rogerson, First Vice-Presiden
John S. Davenport, Jr., Vice-President.

A. Carlton McKenney, Vice-President.

I. T. Townsend, Assistant Vice-President.
Charles A. Taylor, Actuary.

Robert E. Henley, Attorney.

LincoLN NationaL Lire INSURANCE Company, Fo
Franklin B. Mead, Vice-President,

t

rt Wayne, Ind.:

MANBATTAN Lire INSURANCE Company, New York:

Walter N. Stanley, Actuary,
H. M. Doremus, Asst. Supt. of Claims.

MassacHUSETTS MurtuarL Lire INSURANCE Compaxy, Springfield, Mass. :

William H. Sargeant, President.
Alexander T. Maclean, Second Vice-President

MassacHUsETTs ProtecTivE Live Assurance Comp

and Actuary.

ANY, Worcester, Mass. :

William C. Johnson, Vice-President and Actuary.

METROPOLITAN LIFE INSURANCE Comraxy, New York:

Haley Fiske, President.
Frederick H. Ecker, Vice-President.

Hon. Robert Lynn Cox, Second Vice-President,

Lee K. Frankel, Ph.D., Sccond Vice-President.
James E. Kavanagh, Second Vice-President.
George B. Scott, Third Vice-President.
Samuel Milligan, Third Vice-President.
Morris W. Torrey, Third Vice-President.
James L. Madden, Third Vice-President.
Hon, James V. Barry, Fourth Vice-President.
Augustus S. Knight, M. D., Medical Director.
Frederic W. Ecker, Assistant Treasurer.
Leonard E. Fackner, Comptroller,

James D. Craig, Actuary.

Raymond V. Carpenter, Actuary.

James C. Brown, Assistant Actuary.

Earl O. Dunlap, Assistant Actuary.

Frederic G. Dunham, Assistant General Counsel.

Harry Cole Bates, Assistant General Counsel.
Frank Ewing, Assistant General Counsel.



MEMBERS AND GUESTS

Louis I. Dublin, Ph.ID., Statistician.

Edwin W. Kopf, Assistant Statistician,

William A. Berridge, Economist.

James E. D. Benedict, Advertising Manager.

C. J. La Grassa, Assistant Manager, Bureau of Records.
Thompson B. Graham, Assistant Secretary.

Luther B. Little, Manager, Publicity Division.

Frank L. Bashore, Manager, Farm Loan Division.

Mimranp Lire INsurance Company, Kansas City, Mo.:
Daniel Boone, President.

MioLaxp Murvar Lire Insurance Company, Columbus, Ohio:
Harry B. Arnold, President.
George W. Steinman, Vice-President and Secretary.

Mmwest Lire Insurance Company, Lincoln, Neb.:
William W. Putney, President.
J. W. Kinsinger, Attorney.

Minnesota MuruaL Lire Insurance Company, St. Paul, Minn.:
Eugene W. Randall, President.

Missourr StatE Lire Insurance Co., St. Louis, Mo.;
Hillsman Taylor, President.

MuruarL Benerir Lire INsurance Company, Newark, N. J.:
John R. Hardin, President.
Edward E. Rhodes, Vice-President.
Oliver Thurman, Vice-President and Superintendent of Agencies.
Harry H. Allen, Secretary.
Walter A. Rector, M. D., Medical Director.
Charles R. Clark, M. D., Medical Director.

MutuaL Lire Insurance Co. oF Bartimorg, Baltimore, Md.:
Paul M. Burnet, President.

MuruaL Lire Assurance CompaNY oF Cawnapa, Waterloo, Ont., Can.:
C. N. Bowman, Chairman of the Board of Directors.
W. H. Somerville, General Manager.

W. Carlisle, Superintendent of Agencies.

MuruaL Lire Insurance CompaNy oF NEw York, New York:
Hon. David F. Houston, President.
Charles A. Peabody, Member of the Board of Trustees.
Frederick L. Allen, Second Vice-President and General Counsel.
William A. Hutcheson, Second Vice-President and Actuary.
Dr. Granville M. White, Second Vice-President.
Dwight S. Beebe, Second Vice-President and Financial Manager.
Wendell M. Strong, Associate Actuary.
William L. Simrell, Secretary.
George C. Turner, Treasurer,
Frank B. Paulsen, Comptroller.
Herbert S. Smith, Tax Attorney.
Julian S. Myrick, Manager.
R. B. Withrow, Agent.

NariowaL Guaroran Lire Insurance CompaNy, Madison, Wis.:
George A. Boissard, President and General Manager.

Narronar Lire anp AccieNT Insurance Company, Nashville, Tenn.:
Cornelius A. Craig, President.



210 MEMBERS AND GUESTS

NationaL Lire InsuraNcE CoMpany, Montpelier, Vt.:
Fred A. Howland, President.
Harry M. Cutler, Vice-President.
George B. Young, General Counsel.

New Excranp Muruan Lire Insurance Company, Boston, Mass.:
George W. Smith, Vice-President.
Walter Tebbetts, Vice-President,
Harold M. Frost, M. D., Associate Medical Director.

New York Lire Insurance Company, New York:
Darwin P. Kingsley, President.
Arthur Hunter, Second Vice-President.
Wilbur H. Pierson, Third Vice-President,
Clair R. Baxter, Assistant Secretary.
Lawrence Priddy, Soliciting Agent,
Earle deC. Vendig, Agent.

NortE AMERICAN L1FE AND CasuarTy CoMpANY, Minneapolis, Minn. ;
T. O. Berge, President.

NortH AMERICAN REASsuraNcE Company, New York:
Lawrence M. Cathles, President.
Arthur Coburn, Vice-President.

NorTHWESTERN MurvaL Lire Insurance Comrany, Milwaukee, Wis.:
Hon. George Lines, General Counsel.
Henry F. Tyrrell, Legislative Counsel.

NorTHWESTERN NATIONAL Lire INsuranNce CoMmpANY, Minneapolis, Minn. :
Oswald J. Arnold, President.
Hon. George W. Wells, Jr., Secretary.

NorrEWESTERN UnIioN Lire INsurance Company, Ottawa, IIl.:
Bernhard O. Berge, President.

OccmentaL LiFe Insurance Compaxy, Raleigh, N. C.:
Laurence F. Lee, President.

Pacrric MuruaL Lire Insurance Co.,, Los Angeles, Cal.:
George 1. Cochran, President.
William H. Davis, Vice-President and General Counsel.
W. B. Snowden, Manager.
De Lancey Lewis, Manager, San Francisco Department.
Harry Samm,

PanN-AMERICAN LiFE INSURANCE ComPANY, New Orleans, La.:
Dr. Edward G. Simmons, Vice-President and General Manager.
Joseph Darling, Agent,

Penn MutuaL Lire Insurance Co., Philadelphia, Pa.:
William A. Law, President.
William H. Kingsley, Vice-President.
Hugh D. Hart, Vice-President.
Robert Dechert, Vice-President and Counsel.
E. Paul Huttinger, Legal Division.
George R. White, Actuary.
Edgar G. McWilliam, General Agent, New York.
Dr. John A. Stevenson, General Agent, Philadelphia.



MEMBERS AND GUESTS 211

Peoria Lire Insurance Co., Peoria, Ill.:
Emmet C. May, President.
Walter E. May, Vice-President.
Alden C. Palmer, Agency Supervisor for Pennsylvania.

PriLapeLPHIA LIFE Insurance Co., Philadelphia, Pa.:
Clifton Maloney, President.
Jackson Maloney, Vice-President.

ProenNix Mutuar Lire Insurance Co., Hartford, Conn.:
Archibald A. Welch, President.
Winslow Russell, Vice-President,
Arthur M. Collens, Vice-President.
George Nichols, Supervisor of Mortgage Loans.
Edward H. Little, Investment Department.
Robert P.McMillan, Public Relations Counsel, New York.
Robert J. Williams, Manager, New York.

PostarL Lire Insurance Co., New York:
C. W. Jackson, Actuary.

Provipent Lire axp AccipENT INSURANCE Co., Chattanooga, Tenn.:
Robert J. Maclellan, President.

Provipent Lire INsurance Co., Bismarck, N. D.:
Clarence B. Little, President,

ProvipENt Muruvar Lire Insurance Co., Philadelphia, Pa.:
Asa S. Wing, President.
John Way, Vice-President.
Edward W. Marshall, Actuary.
Graham C. Wells, General Agent, New York.

PrupeNTIAL INSURANCE Co. oF AMERricA, Newark, N. J.:
Alfred Hurrell, Vice-President and General Counsel.
John K. Gore, Vice-President and Actuary.

Edward Gray, Vice-President in Charge of Purchases.
John W. Stedman, Vice-President.

Frederick H. Johnston, Vice-President.

Archibald M. Woodruff, Vice-President.

William Sillbereysen, Comptroller.

Robert H. Bradley, Treasurer.

Charles B. Bradley, General Solicitor.

George E. Merigold, Associate General Solicitor.
Alfred DeW. Mason, Assistant Solicitor.

J. Allen Patton, M. D., Medical Director.

Chester T. Brown, M. D., Associate Medical Director.
George Edward Kanouse, M. D, Associate Medical Director.
Joseph E. Pollard, M. D., Associate Medical Director.
James H. Guest, Assistant Secretary.

R. R. Rogers, Assistant Secretary.

E. J. Maclver, Assistant Secretary.

Lester E. Wurfel, Assistant Secretary.

George P. Williams, Assistant Secretary.

PuritaN LiFe Insurance Co., Providence, R. I.:
Clinton C. White, Secretary and Treasurer.

Reserve Loaw Lire Insurance Co., Indianapolis, Ind.:
William R. Zulich, President.
Guilford A. Deitch, General Counsel.



212 MEMBERS AND GUESTS

RoyaL Uwion Lire Insurance Company, Des Moines, Iowa:
Hon. Arthur C. Savage, Vice-President and Assistant Treasurer.

ScranNToN Lire INsurance CoMpANY, Scranton, Pa.:
Walter P. Stevens, President.
William E. Napier, Vice-President and Secretary.

Security MuruarL Lire Insurance Company, Binghamton, N. Y.:
David S. Dickenson, President.
Z. Bennett Phelps, Treasurer,

SHENANDOAH LIFE INsurancE CoMPANY, Roanoke, Va.:
R. H. Angell, President.

SoutHERN INsUrRANCE ComPaNy, Nashville, Tenn.:
Russell E. Sharp, President and Treasurer.

SoutHLaND Lire Insurance Company, Dallas, Texas:
Harry L. Seay, President.

State MurtuaL Bexerir Sociery, Philadelphia, Pa.:
Jacob Irion, General Superintendent.
Joseph Tweedale, Superintendent.

State MuruaL Lire Assurance CompaNy, Worcester, Mass.:
Chandler Bullock, President.
Irving T. F. Ring, Counsel.
Donald W. Campbell, Assistant Treasurer.
Robert L. Jones, General Agent.
J. A. Marr, Agent.

Sun Lire Assurance Company oF Canapa, Montreal, Que., Can.:
j Thomas B. Macaulay, F. I. A, F.A. S., President.

Arthur B. Wood, F. I. A,, F. A. S,, Vice-President and Actuary.

H. Warren K. Hale, Secretary.

E. A, Macnutt, Treasurer.

H. P. Thornhill, Assistant Treasurer.

James W. Brown, Investment Secretary.

J. A. Ewing, Legal Advisor.

Frederick Morgan, Manager for the Argentine.

Sun Lire Insurance CoMPANY oF AMERICA, Baltimore, Md.:
M. Rothschild, President.
Charles F. Diehl, Vice-President.

TraveLers INsurance Company, Hartford, Conn.:
William BroSmith, Vice-President and General Counsel.
James L. Howard, Vice-President.
Horatio H. Armstrong, Vice-President.
John L. Way, Member of the Board of Directors,
Edward B. Morris, Actuary.
H. Pierson Hammond, Assistant Actuary.
Frank L. Grosvenor, M. D., Medical Director,
J. O. Hoover, Superintendent of Agencies.

Union CentraL Lire Insurance Company, Cincinnati, Ohio:
Edward E. Hardcastle, Actuary.
W. M. Leonard, Financial Correspondent.
Elmer E. Silver, General Manager, Boston.

Tre Union Lapor Lire Insurance Company, Washington, D. C.:
Matthew Woll, President.



MEMBERS AND GUESTS 213

Unitep Benerir Lire INnsuranNce CompaNy, Omaha, Neb.:
Hon. Miles Scheaffer, Secretary.

Unrttep Lire AND AccmeEnT INsurance Company, Concord, N, H.:
Allen Hollis, President and General Counsel.
Hon. Robert J. Merrill, Vice-President and Secretary.

Tre Unirep States Lire INsurance CompaNy, New York:
Dr. John P. Munn, Chairman of Board.
Henry Moir, President.

TaE VoLUNTEER STATE Lire Insurance Company, Chattanooga, Tenn.:
Commodore Albert L. Key, President.
White B. Miller, General Counsel.

WasHiNGcTON-FELITY NaTioNaL Insurance Compaxy, Chicago, Ill.:
H. R. Kendall, Chairman of Board.

West Coast Lire Insurance CompANY, San Francisco, Cal.:
Francis V. Keesling, Vice-President and Counsel.

TaE WEsTERN AND SouTHERN LirE INsurance Company, Cincinnati, Ohio:
Charles F. Williams, Vice-President.
Clyde P. Johnson, Vice-President and General Counsel.
Hon. Arthur I. Vorys, Member of the Board of Directors.

OFFICIALS OF FEDERAL, STATE AND PROVINCIAL
GOVERNMENTS

Unitep States—James F. Hodgson, Manager, New York District Office,
U. S. Bureau of Foreign and Domestic Commerce.
Howard M. Forbes, Chief, Tariff Division, New York District Office,
U. S. Bureau of Foreign and Domestic Commerce.

Canapa—Hon, Vincent Massey, Envoy Extraordinary and Minister Pleni-
potentiary from Canada, Washington, D. C. )
R. Leighton Foster, Superintendent of Insurance of Ontario, Toronto.

CavirorNiaA—Hon. Charles R. Detrick, Insurance Commissioner, San
Francisco.

Cororano—Hon. Jackson Cochrane, Commissioner of Insurance, Denver.

Connecricur—Hon. Howard P. Dunham, Insurance Commissioner; Russell
O. Hooker, Actuary; Frederick A. Norton, Chief Examiner, Hartford.

District oF CoLumeiA—Hon, Thomas M. Baldwin, Jr., Superintendent of
Insurance, Washington.

IiLivois—Hon, H. U, Bailey, Director, Department of Trade and Commerce;
T. Loyal Anderson, Actuary, Springfield.

Inprana—Hon. Clarence C. Wysong, Commissioner of Insurance, Indianapolis.
Towa—Hon. Ray A. Yenter, Commissioner of Insurance, Des Moines.

Massacuuserts—Arthur E. Linnell, Acting Commissioner of Insurance,
Arthur B. Lines, Actuary, Boston.

MicricaAN—Hon. Charles D. Livingston, Commissioner of Insurance, Lansing.
Mixxesora—Hon, Garfield W. Brown, Commissioner of Insurance, St. Paul.
NEeprasga—Hon. John R. Dumont, Insurance Commissioner, Lincoln.

New Hampsame—Hon. John E. Sullivan, Insurance Commissioner, Concord.



214 MEMBERS AND GUESTS

New Jersey—F, Bruce Gerhard, Actuary, Trenton.

New York—Hon. James A. Beha, Superintendent of Insurance; Grady H.
Hipp, Actuary, Albany ; Daniel F. Gordon, Second Deputy Superintendent
of Insurance; C. C. Fowler, Special Deputy Superintendent of Insur-
ance; Nelson B. Hadley, Chief Examiner Life Companies; Charles
Hughes, Auditor and Actuary, New York.

Nortrr CaroLiNA—Hon, Daniel C. Boney, Insurance Commissioner, Raleigh.

NortE Darora—Hon, S. A. Olsness, Commissioner of Insurance, Bismarck.

Ono—C. S. Younger, Assistant Attorney General of Ohio, Columbus.

PENII;XSYLVANIA——HDn. Matthew H. Taggart, Insurance Commissioner, IHarris-
urg.

Ruope Istaxp—Hon. Jean M. Legris, Actuary, Insurance Department,
Providence.

SoutH CaroLiNaA—Hon. Samuel B. King, Insurance Commissioner, Columbia.

TenNessee—Hon. Albert S. Caldwell, Commissioner Insurance and Banking.
Nashville.

Texas—Hon. R. B. Cousins, Jr., Life Insurance Commissioner, Austin; W. S.
Pope, Casualty Insurance Commissioner.

VermonT—Hon. Robert C. Clark, Commissioner of Banking and Insurance,
Montpelier.

VirciniaA—Colonel Joseph Button, Insurance Commissioner, Richmond,

REPRESENTATIVES OF ORGANIZATIONS

AmERICAN Tron AND StEEL InstiTUTE, New York:
Charles M. Schwab, President.

AmericaN Lire ConventioN, St. Louis, Mo.:
Clarence L. Ayres, President.
Claris Adams, Secretary and General Counsel.

Association ofF LiFE Insurance Counser, New York:
Hon. William J. Tully, President.

Bureau or Pusricity, CAsuALTY INSURANCE, Hartford, Conn.:
William BroSmith, Manager.
Andrew F. Gates, Attorney.

CanapiaN Lire INsurance OFFicers’ Associatiow, Toronto, Can.:
Thomas G. McConkey, Past President.

CasuaLty InrormatioN CLEAriNG Housk, Chicago, Il
Henry Swift Ives, Vice-President.
George E. Turner, General Counsel and Manager.

CrAMBER oF ComMERCE oF THE U, S. A., Washington, D. C.:
Alfred J. Brosseau, Vice-President.
Terence F. Cunneen, Manager, Insurance Department.

Frorma Lire UNDERWRITERS AssocIATION, Jacksonville, Fla.:
George E. Shepherd.

HeaLre AND AccipeNT UNDERWRITERS ConFERENCE, Chicago, IIL:
Harold R. Gordon, Executive Secretary.



MEMBERS AND GUESTS 215

InsurANCE FEDERATION OF AMERICA, Detroit, Mich,:
John T. Hutchinson, Secretary.

INDUSTRIAL INSURERS Co_NFF.REN(:E, Chattanooga, Tenn.:
James R. Leal, President.

Lire Exrtension Institute, Inc., New York:
Harold A. Ley, President.
A. N. LaPorte, Field Representative.

Lire INSURANCE Sares ResearcE Bureau, Hartford, Conn.:
John Marshall Holcombe, Jr., Manager.
Henry E. Niles, Assistant Manager.
H. G. Kenagy, Manager, Field Service Department.
Elizabeth C. Stevens, Office Manager.
Ray E. Habermann.
Hugh L. Walker.

Lire UNpERWRITERS AssociaTioN oF NEw York, New York:
Gustav C. Wuerth, President.
Fred P. McKenzie, Executive Manager.

NarioNaL AssociatioNn oF Lire UNDERwWRITERS, New York:
Paul F. Clark, President, Boston, Mass.
Roger B. Hull, Managing Director.
Chas. A. Foehl, Treasurer.

NatronaL ConventioN o INsuraNCE CoMMISSIONERS :
Hon. Charles R. Detrick, President, San Francisco, Cal.
Hon. Joseph Button, Secretary, Richmond, Va.

NatioNaL CouNciL on CoMPENSATION INsurance, New York:
Hon. Clarence W. Hobbs, Special Representative of the National Conven-
tion of Insurance Commissioners.

NEw York StaTE INsurancE Funp, New York:
Charles G. Smith, Manager.

WorkMEN'S CoMmPENSATION PusLiciTy Bureau, New York.:
F. Robertson Jones, Secretary-Treasurer.
Hon. Claude W. Fairchild.

NEWSPAPER REPRESENTATIVES

JourwaL oF ComMercE, New York—William H. Crawford, Insurance Editor.

Cnl%gp JournaL oF ComMercg, Chicago, Ill.—John C. Leissler, Insurance
itor.

New York Herarp Trisune, New York—Edward G. Connelly, Insurance
Department.

New York Evening Post—George A. Millar, Insurance Editor.
New York Times—]. G. Forrest, Reporter.

REPRESENTATIVES OF INSURANCE TRADE PAPERS

AwMERICAN EXcHANGE AND Review, Philadelphia—Ambrose Shapley, President.
Best's InsurANCE ReporT, New York—Alfred M. Best, President

Tre EAsterN UNDERWRITER, New York—Clarence Axman, President and
Editor ; Edwin N. Eager, Associate Editor; William L. Hadley, Secretary
and Business Manager; Jerome Philp, Managing Editor.



216 MEMBERS AND GUESTS

Insurance Apvocate, New York-—E. Weston Roberts, President and Treas-
urer; Edward T. Johnson, Reporter.

Insurance ComMENTATOR, New York—Alfred L. Cameron, Manager.

InsurancE FieLp, Louisville—Young E. Allison, Jr., Executive Vice-President;
lé. W. Conde, Vice-President and Secretary; John E. Puckette, Associate
ditor.

INsUuRANCE INDEX, New York—G. Reid Mackay, Editor.

INSURANCE AND INsurANCE Critic, New York—William E. Underwood,
Editor.

Insurance ViEws, New York—Frazer Kempson, Editor.
INSURANCE Press, New York—Franklin Webster, President.

Insurance R. & R. Service, Indianapolis—Mansur B. Oakes, President and
Managing Editor.

NatioNAL UnperwriTER CompaNy, Chicago—C. M. Cartwright, Managing
Editor; Mrs. Nora V. Paul, Vice-President.

SourHERN UNDERWRITER, Atlanta—T. W. Dealy, Manager.

THaE Srecrator CoMpANY, New York—Arthur L. J. Smith, President; Robert
W. Blake, Treasurer; Thomas J. Cullen, Editor, Research Bureau;
Ernest V. Sullivan, Assistant Editor; Charles H. Waterbury.

UNI‘E:D States Review, Philadelphia—Robert R. Dearden, Jr., President and
ditor.

WEeEKLY UNDERWRITER AND INSURANCE Press, New York—L. Alexander
Mack, President and Treasurer; Charles F. Howell, Vice-President and
Editor ; Percy W. Basinger, Secretary ; Roger W. Budlong, Associate Editor.

OTHER GUESTS

Clare W. Banta, Vice-President, Bank of America, New York,

William Breiby, Consulting Actuary, Fackler & Breiby, New York.

William Marshall Bullitt, Attorney, Louisville, Ky.

Frederic H. Calkins, Attorney, Philadelphia, Pa.

Mrs. Albert S. Caldwell, Nashville, Tenn.

Jay N. Darling, Cartoonist, Des Moines, Iowa.

Dr. Armistead M. Dobie, Professor of Law, University of Virginia, Char-
lottesville, Va.

Hon. Thomas B. Donaldson, Newark, N. J.

Herman L. Ekern, Ekern & Meyers, Insurance Law, Madison, Wis.

Edward B. Fackler, Consulting Actuary, New York.

W. H. Gould, Actuary, New York.

V. Evan Gray, Attorney, Toronto, Ont., Can.

J. Roberts Hann, President, The Otis Hann Co., Inc., Chicago, Il

Hon. Frank H. Hardison, Wellesley Hills, Mass.

Milton W. Harrison, President, Security Owners Assn., New York.

Hon. Felix Hebert, Providence, R. I.

. Walter C. Hill, Vice-President, Retail Credit Company, Atlanta, Ga.

Louise Hirsch, Camden, S. C.

George H. Holden, Mgr. Life Dept., Lewis & Gendar, Inc., New York,

Bayard P. Holmes, President, Hooper-Holmes Bureau, New York.

Alva M. Lumpkin, Attorney, Columbia, . C.



MEMBERS AND GUESTS 217

Charles E. Mather, Stagg, Mather & Hough, New York.

William H. McNeal, New York Title and Mortgage Co., New York.

Edward P. Mellon, Architect, New York.

Carroll B. Merriam, Vice-President, Central National Bank & Trust Com-
pany, Topeka, Kan.

Tom L. McCullough, President, The Praetorians, Dallas, Texas.

H. W. Pitkin, General Counsel, Des Moines, Towa.

Mrs. Henry Reeves, Philadelphia, Pa.

Hon., William C. Safford, Columbus, Ohio.

W. A. Spencer, Vice-President, Retail Credit Co., New York.

Joh:1CSul%}rm, Legislative Counsel, Modern Woodmen of America, Kansas

it o.

Dora F}&’{exander Talley, National Secretary, Woodmen Circle, Omaha, Neb.

George M. Veller, Special Assistant Department Operations H, American
Telephone and Telegraph Co., New York.

Harry Wade, President, Knights of Pythias, Indianapolis, Ind.

Hon. Stacey W. Wade, Vice-President, Home Mortgage Co., Durham, NEEe

Thomas Watters, Jr., Attorney, Des Moines, Towa

Lee J. Wolfe, Consulting Actuary, New York.



218 ASSOCIATION PUBLICATIONS

Publications of The Association of Life Insurance Presidents
165 Broadway, New York, N. Y.

(Asterisks indicate matter not original with the Association, but reprinted or
procured for free distribution.)

A copy of any publication listed mailed free on request

General Pamphlets

Library

No.

(1) Address of Hon. Grover Cleveland, Chairman and Counsel, at First

Annual Meeting of the Association of Life Insurance Presidents,
December, 1007.

(12) The Association of Life Insurance Presidents—Its Objects, Its Field
and Its Work. By Charles A. Peabody, President, Mutual Life
Insurance Company of New York. Address delivered at the
World's Insurance Congress. October, 1013.

(15) “Grover Cleveland.” By Hon. Hoke Smith, United States Senator,
Georgia. December, 1916.

(28) The Life Insurance Enterprise from the Standpoint of the Public. By
Hon. Charles Evans Hughes. December, 1926,

(382) Removing Mystery from Life Insurance. By George T. Wight, Secre-
tary and Manager, Association of Life Insurance Presidents. July,
1024.

(2) Secretary’s Report at First Annual Meeting. By Hon. Robert Lynn
Cox, Attorney and Secretary, Association of Life Insurance Presi-
dents. December, 1007.

Government Insurance—Federal

(371) A Government Experiment Versus Life Insurance Principles. By
Hon. Jacob A. O. Preus, Governor of Minnesota. December, 1921,

(201) Insurance and the Modern Political State. By Walton L. Crocker,
President, John Hancock Mutual Life Insurance Company. De-
cember, I192I.

(357) Relationship of Life Insurance to the Development of Qur Nation. By
Hon. Claude W. Fairchild, President, National Convention of
Insurance Commissioners; Commissioner of Insurance of Colorado.
December, 1918.

Government Insurance—State

(514) Extent to Which State Health Insurance Would Multiply State Jobs
and Tax Burdens. By William G. Curtis, President, National
Casualty Company. December, 1916.

(513) Science or Sentiment in Social Insurance—Which? By Frank H.
Bethell, Vice-President, New York Telephone Company. Decem-
ber, 1916.

(2724) Some Observations on Supervision, By Frank Hasbrouck, Superin-
tendent of Insurance, State of New York. December, 1914.

(508) *State Life Insurance. Reprinted from the 1919 annual message of
Governor E. L. Philipp of Wisconsin.



ASSOCIATION PUBLICATIONS 219

Library

No.

(315) What Next in the State’s Relation to Business Enterprise? By Hon.
Jesse S. Phillips, President, National Convention of Insurance
Commissioners. December, 1916,

Group Insurance

(401) Advancing Social Welfare Through Group Insurance. By James
E. Kavanagh, Second Vice-President, Metropolitan Life Insurance
Company. December, 1928,

(345) *Group Insurance. By Hon. Burton Mansfield, Insurance Commissioner

of Connecticut. May, 1914.

(341) Group Insurance—Its Aims and Its Field. By Hon, William A. Day.
President, Equitable Life Assurance Society of the United States.
December, 1913.

(346) Group Insurance as an Influence in Promoting Stability in Labor
Groups. By Eugenius H. Quterbridge, Vice-President, Pantasote
Leather Company; former President of the Chamber of Commerce
of New York. December, 1918.

Health and Vital Statistics

(214) Birth and Death Bookkeeping. Business methods applied to the health
problem. Association of Life Insurance Presidents, June, 1920,

(239) Blood Pressure; What Affects It? By Arthur Hunter, Chief Actuary,
New York Life Insurance Company. December, 1923.

(218) Can Insurance Experience be Applied fo Lengthen Life? (Effect
of Alcoholic Beverages, Overeating, Undereating, Social Diseases
and Occupation Upon Length of Liie, as Disclosed by a Scientific
Investigation of 2,000,000 Insured Lives.) By Arthur Hunter,
Chairman, Central Bureay, Medico-Actuarial Mortality Investi-
gation; Actuary, New York Life Insurance Company. Decem-
ber, 1914.

(225) Is Cancer Either Contagious or Hereditary? By Arthur Hunter,
President, Actuarial Society of America; Actuary, New York
Life Insurance Company. December, 1916.

(222) Conservation of Human Life—An Qutline of the Movement Among
Life Insurance Companies to Prolong Lives of Policyholders. By
Hon. Robert Lynn Cox, General Counsel and Manager, Associa-
tion of Life Insurance Presidents. September, 1912.

(209) The Effect of Safe Water Supplies on the Typhoid Fever Rate. By
Allan J. McLaughlin, M.D, Passed Assistant Surgeon, United
States Public Health Service. December, I9IZ.

(242) An Effective Agency for Promoting Periodic Health Examinations.
By Dr. Franklin H. Martin, Chairman, Board of Directors, Gorgas
Memorial Institute of Tropical and Preventive Medicine. Decem-
ber, 1924.

(231) Epidemic Waste of Human Life. By Henry Moir, President, Actu-
arial Society of America; Actuary, Home Life Insurance Com-
pany. December, 1918

(234) Good Health and Good Government. By Watson S. Rankin, M.D,,
President, American Public Health Association. December, 1919.

(236) Health the Guidepost to Material and Moral National Strength. By
Livingston Farrand, M.D.,, LL.D, President, Cornell University.
December, 192I.



220

Library
N

(o)

(25!5

(227)

(246)

(210)
(240)
(215)

(248)

(237)

(219)

(240)

(235)

(224)

(245)

(247)
(244)

(243)
(228)

(220)

(232)

ASSOCIATION PUBLICATIONS

The Health Account on the National Ledger. By Gerard S. Nollen,
President, Bankers Life Company. December, 1928.

The Increasing Automobile Hazard. By Lee K. Frankel, Ph.D., Third
Vice-President, Metropolitan Life Insurance Company. December
1017.

Influence of the Medical Examination on Life Underwriting. By
Arthur B, Wood, President, Actuarial Society of America. De-
cember, 1925,

The Influence of Vital Statistics on Longevity. By Watson S. Rankin,
M. D., Secretary, North Carolina Board of Health. December, 1012,

Insulin in Its Relation to Life Insurance. By. Dr. George H. A.
Clowes, Indianapolis, Ind. December, 1923.

Lengthening Life Through Legislation, A Report by the Health
Committee of the Association of Life Insurance Presidents. De-
cember, 1013.

Life Saving Results—Economic and Social. By Henry S. Nollen,
President, Equitable Life Insurance Company of Iowa. Decem-
ber, 1926.

Life Waste in 1922—Its Warning and Its Lesson. By Augustus S,
Knight, M.D., Medical Director, Metropolitan Life Insurance Com-
pany. December, 1922,

Live a Little Longer—The Rochester Plan. Accompanied by an Appen-
dix giving working details of this movement and suggestions for
initiating and conducting it in other communities. By Miss M. E.
Bingeman, Secretary, “Live a Little Longer” General Committee
of Rochester, N. Y. December, 1914.

National Health Improvement in 1927. By George T. Wight, Secretary
and Manager, Association of Life Insurance Presidents. Janu-
ary, 1928,

National Health in the Life Insurance Mirror. By Hon. Robert Lynn
Cox, Third Vice-President, Metropolitan Life Insurance Company.
December, 1921.

*Necessity for All-time Health Officers. Extracts reprinted from the
official report of the Kentucky State Board of Health, February,
December, 1925,

The Next Job in Preventive Medicine, By Dr. Edwin W. Dwight,
Medical Director, New England Mutual Life Insurance Company,
December, 1025.

The Problem of the Disabled Policyholder, By Arthur Hunter, Chief
Actuary, New York Life Insurance Company. December, 1025,

Progress of the Warfare Against Disease. By Dr. Oscar H. Rogers,
Chief Medical Director, New York Life Insurance Company. De-
cember, 1024.

Protect the Individual in the Middle Span of Life. By Dr. Charles H.
Mayo, Head of Mayo Clinic, Rochester, Minn. December, 1024,

Reclamation of Men Rejected by the Draft and Its Relation to Life
Insurance. By John H. Quayle, M.D., Cleveland, Ohio, December,
1017.

The_ Relation of Sanitary Engineering to Public Health. By Rudolph
Herring, D.Sc., Consulting Engineer, New York. December, 1914.

Relationship of Dentistry to Health Conservation. By Harvey J.
Burkhart, D.D.S., Director, Rochester Dental Dispensary; former
President of International Dental Congress. December, 1918,



ASSOCIATION PUBLICATIONS 221

Library
No.

(226) The Relationship of Life Insurance to National Physical Prepared-
ness. By Hon. Elmer E. Rittenhouse, Commissioner, Public Service
and Conservation, Equitable Life Assurance Society of the United
States. December, 1916.

(217) The Reporting of Disease—The Next Step in Life Conservation. By
Louis I. Dublin, PhD., Statistician, Metropolitan Life Insurance
Company. June, 19I4.

(241) The Story of Life and Death in 1023. By Harry Toulmin, M.D,
Vice-President and Medical Director, Penn Mutual Life Insurance
Company. December, 1023.

(216) A Suggestion Concerning the Increased Longevity of Life Insurance
Policyholders. By Burnside Foster, M.D. April, 1900.

(233) Thrift in Health—Application of Lessons of Miltary Sanitation to
Peace Times. By Major-General William C. Gorgas, former
Surgeon-General of the United States Army. December, 1918.

(250) A World's War Against Disease. By John K. Gore, Vice-President
and Actuary, The Prudential Insurance Company of America.
December, 1927.

Insurance Supervision

(326) *The Amortization Plan of Valuing Fixed Term Securities. By John J.
Brinkerhoff, Secretary, National Convention of Insurance Com-
missioners: Actuary, Insurance Department of the State of Illi-
nois. August, 1008.

(286) The Attitude of Present-day Insurance Supervision. By Hon. William
T. Emmet, Superintendent of Insurance of the State of New York
December, 1012

(282) A Departmental View of Uniformity. By Hon. John A. Hartigan.
President, National Convention of Insurance Commissioners. Janu-
ary, I1QIO.

(200) Essentials and Non-essentials in Insurance Supervision. By Hon.
Thomas B. Donaldson, President, National Convention of Insur-
ance Commissioners; Insurance Commissioner of Pennsylvania.
December, 192I.

(307) Exploring the Frontier of State Comity. By Hon. Albert S. Caldwell,
President, National Convention of Insurance Commissioners. De-
cember, 1927.

(270) How Adequate Superyision May Promote Insurance Progress. By
Hon. Herhert O, Fishback, President, National Convention of In-
surance Commissioners. December, 1023.

(308) Insurance Supervision and National Unity. By Hon, Charles R.
Detrick, President, National Convention of Insurance Commissioners.
December, 1928,

(305) Life Insurance from the Viewpoint of a Supervising Official. By Hon.
William R. C. Kendrick, President, National Convention of Insur-
ance Commissioners. December, 1925.

On the Proper Method of Valuation of Fixed Term Securities Owned
by Life Insurance Companies. By Hon. Reau E. Folk, President,

National Convention of Insurance Commissioners, December, 1907.

(324) On the Proper Method of Valuation of Fixed Term Securities Owned
by Life Insurance Companies. By John Tatlock, President, Wash-
ington Life Insurance Company. December, 1907.

(323)



222 ASSOCIATION PUBLICATIONS
Library
No.

(297) Simplicity in Insurance Regulation—A Protection Against Waste. By
Hon. Platt Whitman, President, National Convention of Insurance
Commissioners. December, 1922.

(205) War and After-War Supervision of Insurance. By Hon. Emory H.

English, President, National Convention of Insurance Commissioners.
December, 1017.

Investments

(146) *Amendment of the Compulsory Investment Law Urged. Extracts from
minutes of address by Governor James E. Ferguson, of Texas, at
an open hearing before the Committee of Insurance and Banking
of the Texas Legislature. May, 1015,

(421) Are Street Railways a Real Public Utility? By General Guy Eastman
Tripp, Chairman, Board of Directors, Westinghouse Electric and
Manufacturing Company. December, 1919.

(129) The Call for Investments. By Alfred Hurrell, Attorney, Association

Y
of Life Insurance Presidents. July, 1912,

(112) Compulsory Investment Legislation. By Hon. Grover Cleveland, Gen-
eral Counsel and Manager, Association of Life Insurance Presi-
dents. March, 1907,

(139) *Compulsory Investments Opposed. By Hon. G. Thomas Taylor, Insur-
ance Commissioner of Tennessee. Reprint of letter. 1015,

(137) *Compulsory Local Investments. By Hon. Thomas M. Henry, Commis-
sioner of Imsurance of Mississippi. September, 1014.

(461) Conquering New Transportation Frontiers. By Fred W. Sargent,
President, Chicago & North Western Railway Company. December,
1027.

(152) A Decade of Life Insurance Investments. By Asa S. Wing, President,
Provident Life and Trust Company. December, 1921.

(430) An Efficient Transportation Machine a National Necessity. By Howard
Elliott, President, Northern Pacific Railway Company. December,
1010,

(144) The Farm Mortgage—The Pulse of Agricultural Health. By
William H. Kingsley, Vice-President, Penn Mutual Life Insur-
ance Company. December, 1022.

(161) Farm Mortgages Not a Lien But a Support. By Lee A. Phillips,
Vice-President and Treasurer, Pacific Mutual Life Insurance Com-
pany. December, 1923.

(172) Financing Economic Progress. By Thomas I. Parkinson, President,
The EEquitable Life Assurance Society of the United States. De-
cember, 1028.

(121) The Geographical Distribution of the Investments of Life Insurance
Companies. By Hon. Robert Lynn Cox, General Counsel and
Manager, Association of Life Insurance Presidents. April, 1000.

(337) Getting Closer to the Farmer. By Charles G. Taylor, Jr., Vice-Presi-
dent and Actuary, Atlantic Life Insurance Company. December,
1015,

(173) Highways of Power. By Russell H. Ballard, President, Southern Cali-
fornia Edison Company. December, 1928.

(165) How Life Insurance Funds Help to Feed the Nation. By Hon. C.
Petrus Peterson, General Counsel, Bankers Life Insurance Company.
December, 1024.



ASSOCIATION PUBLICATIONS 223
Library
No.

(160) Insurance Investments the Barometer of National Confidence. By
Frederick H. Ecker, Vice-President, Metropolitan Life Insurance
Company. December, 1923.

(167) Insuring Economic Life Through Life Insurance Investments. By

: Frederick H. Ecker, Vice-President, Metropolitan Life Insurance
Company. December, 1920,

(150) Interests in Common of Savings Institutions and Life Insurance Com-
panies. By George E. Edwards, President, Savings Bank Section,
American Bankers' Association; President, Dollar Savings Bank.
December, 1916.

(141) A Letter to Governor James E. Ferguson, of Texas, on Effect of the
Robertson Law. By Hon. Robert Lynn Cox, General Counsel and
Manager, Association of Life Insurance Presidents. January, 1915.

(288) *Life Insurance and Valuations. Editorial from The Journal of Ac-
countancy.

(151) Life Insurance Companies’ Investments of the Decade 1004-1914 Ana-
lyzed. By Orlow H. Boies, Statistician, Association of Life In-
surance Presidents, December, 1916,

(156) Life Insurance Farm Loan Investments in War Time. A report. By
George T. Wight, Secretary and Manager, Association of Life
Insurance Presidents. August, 1018

(164) Life Insurance Funds the Life-blood in Economic Development. By
Archibald A. Welch, President, Phoenix Mutual Life Insurance
Company. December, 1924.

(147) Life Insurance Investments in National Development. By William
W. McClench, President, Massachusetts Mutual Life Insurance Com-
pany. December, 1922,

(150) Life Insurance Investments, with Special Reference to Farm Mort-
gages. By Hon. Robert Lynn Cox, General Counsel and Manager,
Association of Life Insurance Presidents. December, 1915,

(123) Life Insurance Investments—What, Where and Why? By Haley
Fiske, President, Metropolitan Life Insurance Company. Decem-
ber, 1920.

(113) In the matter of Proposed Legislation to Compel Life Insurance Com-
panies to Invest Funds in Certain States. A Brief in opposition
thereto, By Hon. Robert Lynn Cox, General Counsel and Manager,
Association of Life Insurance Presidents. 1907.

(168) The New Economic Era as Reflected in Corporate Growth. By Leroy

A. Lincoln, General Counsel, Metropolitan Life Insurance Company.

December, 1927.

® 23) Our Common Carriers and National Expansion. By Charles H. Mark-
ham, President, Illinois Central Railroad Company. December, 1924.

(124) The People’s Investments. By James Laurence Laughlin, Ph.D,, Pro-
fessor of Political Economy, The University of Chicago. De-
cember, I1010.

(122) Policy Reserve Investments in Relation to Economic Progress. By
William D. Wyman, President, Berkshire Life Insurance Company.
December, 1915.

(117) Policyholders’ Contribution to Agricultural Readjustment. By Louis
Breiling, Treasurer, Union Central Life Insurance Company. De-
cember, 19010,




224 ASSOCIATION PUBLICATIONS

Library
No.

(133) Railroad Securities Should Be Treated as Local Investments for Life
Insurance Companies. By Walker D. Hines, Chairman, Execu-
tive Committee, Atchison, Topeka and Santa Fé Railway. De-
cember, 1012,

(370) Recent Fluctuations in Policy Loans. By Henry S. Nollen, Presi-
dent, Equitable Life Insurance Company of Iowa. December, 1g21.

(157) 1920—The Record Railroad Year. By Daniel Willard, President,
Baltimore and Ohio Railroad Company. December, 1920,

(155) Relation of the Agent to Life Insurance Investments. By Edward
A. Woods, President, National Association of Life Underwriters.
December, 1915.

(140) The Relation of Life Insurance to the Credit Fabric of Business. By
Hon. A. Barton Hepburn, Chairman, Board of Directors, Chase
National Bank, New York. December, 1914.

(132) The Relation of Life Insurance Investments to City Development.
By William Frederick Dix, Secretary, Mutual Life Insurance Com-
pany of New York. December, 1915.

(149) Relation of the Railroad and Its Securities to Land Values. By
Fairfax Harrison, President, Southern Railway Company. De-
cember, 1015,

(115) Relation of the State to the Investments of Insurance Companies.
By Hon. Burton Mansfield, President, National Convention of In-
surance Commissioners, December, 1915.

(111) *Report from the Select Committee of the House of Lords on Life
Insurance Companies. July, 1906.

(154) Requirements of American Agriculture After the War. By Herbert
Quick, Member Federal Farm Loan Board. December, 1917.

(166) The Response of the Life Insurance Companies to the Nation’s Demand
for Funds. By Robert W. Huntington, President, Connecticut Gen-
eral Life Insurance Company. December, 1925,

(134) The Sacredness of Trusteeship in the Investment of Life Insurance
Funds. By George E. Ide, President, Home Life Insurance Com-
pany. December, 1912,

(454) Signals of Railroad Progress. By Gen. William W. Atterbury, Presi-
dent, The Pennsylvania Railroad Company. December, 1920,

(116) Some Objections to Compulsory Investment Laws. Remarks of Hon.
Grover Cleveland, Chairman and Counsel, Association of Life
Insurance Presidents. March, 1907.

(353) The Stability of Agriculture. By Hon. James W. Wadsworth, Jr,,
United States Senator from New York. December, 1015,

(162) Statutory Direction of Life Insurance Investments, with Special R
erence to the Robertson Law of Texas. By Hon. Robert Ly
Cox, Second Vice-President, Metropolitan Life Insurance Company.
December, 1924.

(169) Synchronizing Life Insurance Investments with Changing National
Needs. By James Lee Loomis, President, Connecticut Mutual Life
Insurance Company. December, 1927.

(127) A Trial Test of Compulsory Investment Legislation. By Hon. Robert
Lynn Cox, General Counsel and Manager, Association of Life
Insurance Presidents. May, 1912.

(325) *In re Valuation of Fixed Term Securities. By Hon. Otto Kelsey,
Superintendent, New York Insurance Department. August, 1908,




ASSOCIATION PUBLICATIONS 225

Library
No.
(119) *Why? A Texan’s Questions About Texas. By Hon. J. O. Terrell,
June, 1908,
Law and Legislation

(287) *Agency Qualification Laws. By Alfred Hurrell, Third Vice-President
and General Solicitor, Prudential Insurance Company of America.
September, 1920,

(324) The Distribution of Surplus to Policyholders as Affected by the In-
surance Laws of the State of New York. By George E. Ide,
President, Home Life Insurance Company of New York. Decem-
ber, 1907.

(278) General Discussion of Recent Wisconsin Legislation. Participated in
by Hon. George E. Beedle, Hon. Herman L. Ekern and Professor
James W, Glover. December, 1907.

(303) Improved Methods in State Administration. By Hon. Angus W. Mc-
Lean, Governor of North Carolina. December, 1925,

(292) The Influence of Competitive Concessions on Legislation in Life In-
surance. By John B. Lunger, Vice-President, Equitable Life As-
surance Society of the United States. December, 1914.

(274) *Insurance—What Should Be the Attitude Toward It of the State of
Oklahoma? By Darwin P. Kingsley, President, New York Life
Insurance Company. November, 1907.

(208) The Kinship of Law and Insurance. By Frederick L. Allen,
General Solicitor, Mutual Life Insurance Company of New York.
December, 1022,

(304) Legislative Contribution to Progress. By Thomas I. Parkinson, Vice-
President, Equitable Life Assurance Society of the United States.
December, 1925.

(285) Modern Cooperative Methods to Meet Modern Tendencies of Gov-
ernment Control. By Hon. Robert Lynn Cox, General Counsel
and Manager, Association of Life Insurance Presidents. October,
1910.

(204) Moratory Legislation in the United States. By Frederic G. Dunham,
Attorney, Association of Life Insurance Presidents. December,
1917.

(275) New York State and Life Insurance Legislation. By Darwin P,
Kingsley, President, New York Life Insurance Company. De-
cember, 1907.

(300) Obedience to Law a Fundamental of Life Insurance. By Edward E.
Rhodes, Vice-President, Mutual Benefit Life Insurance Company.
December, 1023.

(306) The Philosophy of Law and Life Insurance. By Hon. James A. Beha,
Superintendent of Insurance of New York. December, 1927,

(283) Problems Arising from Conflicting State Laws and Departmental Rul-
ings Relating to Life Insurance. By Levi G. Fouse, President,
Fidelity Mutual Life Insurance Company. January, 1910.

(203) *The Removal of Suits from State to Federal Courts. By Carman
F. Randolph, of the New York Bar. February, 1909.

(284) *Uniform Law and Legislation on Life Insurance. By Hon, John F.
Dryden, President, Prudential Insurance Company of America,
1010.



226

ASSOCIATION PUBLICATIONS

Life Insurance Growth

Library

No.

(376)

(386)

(509)

(511)

(387)

(392)

(394)

(398)

(366)

(388)

(385)

(338)
(336)

(333)
(400)

(378)
(375)

(395)
(363)

The Agency Manager’'s Function in Progressive Field Organization
and Development. By John V. E. Westfall, Vice-President, The
Equitable Life Assurance Society of the United States. Decem-
ber, 1923.

Cooperation in State Insurance Supervision. By Hon. Wesley Monk,
Commissioner of Insurance of Massachusetts. December, 1926.

Departmental Attitude Towards Readjustment Problems. By Hon.
Joseph G. Brown, President, National Convention of Insurance
Commissioners. December, 1910.

America First in Life Insurance. By Alfred Hurrell, Associate
General Solicitor, Prudential Insurance Company of America.
December, 1916.

America Preeminent in Life Insurance. By Fred A. Howland, Presi-
dent, National Life Insurance Company of Vermont. December,
1026.

America’s New Economic Frontiers—A Challenge to Business, Educa-
tion and Government. By Archibald A. Welch, President, Phoenix
Mutual Life Insurance Company. December, 1927.

Broadcasting Economic Freedom. By Frank H. Davis, Vice-President,
The Equitable Life Assurance Society of the United States. De-
cember, 1927.

Broadening Insurance Coverage to Meet Life’s New Problems. By
Harry L. Seay, President, Southland Life Insurance Company.
December, 1928,

Canadian Life Assurance. By Thomas B. Macauley, F.LA, F.A.S,
President and Managing Director, Sun Lifeé Assurance Company of
Canada.

The Century’s New Life Companies—Their Achievements and Future.
By Julian Price, President, Jefferson Standard Life Insurance Com-
pany. December, 1926.

*The Challenge of Salesmanship. By Charles G. Taylor, Jr., Assistant
Manager and Actuary, Association of Life Insurance Presidents.
November, 1026.

Disability Benefits—Insuring Insurance. By Henry Moir, Actuary.
Home Life Insurance Company. December, 1913.

*The Evolution of Life Insurance. By William A. Hutcheson, Second
Vice-President and Actuary, Mutual Life Insurance Company of
New York. October, 1920.

Fifty Years of Life Insurance. By Haley Fiske, President, Metropoli-
tan Life Insurance Company. December, 1925.

Fostering the Ideal of Economic Independence. By George W. Smith,
Vice-President, New England Mutual Life Insurance Company.
December, 1028.

The Greatest Service of Life Insurance. By Raymond W. Stevens,
President, Illinois Life Insurance Company. December, 1924.

An Insured World a Secured World. By Hon. Edward D. Duffield,
President, The Prudential Insurance Company of America. De-
cember, 1923.

Insuring Life Insurance Procceds. By Henry Abels, Vice-President,
The Franklin Life Insurance Company. December, 1027.

Life Insurance—Art or Science? By William BroSmith, General
Counsel, Travelers Insurance Company. December, 1920.



ASSOCIATION PUBLICATIONS 227

Library
No.

(399) Life Insurance—The Business Partner of Democracy. By Alfred Hur-
rell, Vice-President and General Counsel, The Prudential Insurance
Company of America. December, 1928.

(380) Life Insurance an Essential Feature of the Stability of the State’s
Citizenship. By Hon. John C. Luning, President, National Con-
vention of Insurance Commissioners. December, 1924.

(38) Life Insurance and the Growing Conquest of Dependency in America,
By M. Albert Linton, Vice-President, Provident Mutual Life In-
surance Company. December, 1926.

(379) Life Insurance in 1050. By Frank H. Davis, Agency Vice-President,
The Equitable Life Assurance Society of the United States. De-
cember, 1024.

(303) Life Insurance the Great Pioneer. By Hon. Darwin P. Kingsley, Presi-
dent, New York Life Insurance Company. December, 1927. 5

(300) Making America Thrifty Through Cooperation. By John D. Sage,
President, Union Central Life Insurance Company. December, 1926.

(360) New Life Insurance Business of 1gzr; What It Means. By John
M. Holcombe, President, Phoenix Mutual Life Insurance Com-
pany. December, 1921.

(348) Prevention of Life Insurance Lapses by Educating the Insured. By
John D. Sage, President, Union Central Life Insurance Company.
December, 1922.

(364) Primary Purpose of Life Insurance—Its Stabilizing Influence Upon the
Nation. By George I. Cochran, President, Pacific Mutual Life
Insurance Company. December, 1920.

(320) The Range of the Life Insurance Agent’s Responsibility. By Frank
H. Davis, Second Vice-President, Equitable Life Assurance So-
ciety of the United States. December, 1922,

(383) Response of Life Insurance to Economic Changes. By Charles G.
Taylor, Jr., Assistant Manager and Actuary, Association of Life
Insurance Presidents, September, 1925.

(356) The Service of Life Insurance as Seen by the Policyholder. By Hon.
John Wanamaker, Philadelphia, Pa. December, 1918.

(402) Serving the Nation Through Efficient Life Insurance Distribution. By
Hugh D. Hart, Vice-President, The Penn Mutual Life Insurance
Company. December, 1928,

(307) Strengthening National Unity Through Business. By Chandler Bul-
loclg, President, State Mutual Life Insurance Company. December,
1028,

(362) The Significance of the Increasing Volume of Life Insurance. By Hon,
William A. Day, President, Equitable Life Assurance Society of
the United States. December, 1910.

(377) The Significance of the Recent Growth in Life Insurance. By Henry
S. Nollen, President, Equitable Life Insurance Company of Iowa.
December, 1923.

(365) Some Facts in the Development of Life Insurance in the United States.
By William A. Hutcheson, President, Actuarial Society of Amer-
ica; Second Vice-President and Actuary, Mutual Life Insurance
Company of New York. December, 1920,

(381) Sound Public Opinion the Nation’s Great Reserve. By Walton L.
Crocker, President, John Hancock Mutual Life Insurance Company.

December, 1024.



228 ASSOCIATION PUBLICATIONS

Library
No.

(301) Twenty Years of Actuarial Progress. By Edward E. Rhodes, President,
Actuarial Society of America; Vice-President, Mutual Benefit Life
Insurance Company. December, 1926.

(384) The Underwriting of a New Era of American Progress. By William .
A. Law, President, Penn Mutual Life Insurance Company. Decem-
ber, 1025.

Savings Bank Insurance

(517) *A Report to the Board of Investment of the Worcester County Insti-
tution for Savings on Savings Bank Life Insurance in Massachu-
setts. By Ernest Russell, Assistant Treasurer. July, I015.

(374) *Savings Bank Life Insurance. By Hon. Burton Mansfield, Insurance
Commissioner of Connecticut. 1916.

Taxation

(78) *Appeals from Settlements of Tax on Gross Premiums. Opinion of the
Court in the case of Pennsylvania vs. Penn Mutual Life Insurance
Company. March, 1916.

(86) In re Corporation Excess Profits Tax Return by Life Insurance Com-
panies. Report of Committee to consider above matter. March,
1918.

(81) *Deposits in Banks and Agents’ Balances Due Foreign Insurance Com-
panies Not Taxable. Opinion by Hon. Edward C. Turner, Attorney-
General of Qhio. December, 1916.

(55) *The Effect of Insurance Taxation on Social and Political Economy.
By Levi G. Fouse, President, Fidelity Mutual Life Insurance Com-
pany. December, 1908.

(68) Federal Taxation of Life Insurance. By Edward E. Rhodes, Vice-
President, Mutual Benefit Life Insurance Company. December, 1920.

(60) The Impropriety of Taxing Returns to Life Insurance Policyholders.
By Hon. Robert Lynn Cox, General Counsel and Manager, Asso-
ciation of Life Insurance Presidents. February, 1900.

(70) Increase of Public Expenditures and Taxes. By Thomas Sewall
Adams, Ph.D., Professor of Political Economy, Sheffield Scientific
School of Yale University. December, 1016,

(67) Injustice of Taxation. By Frederic William Jenkins, President, Se-
curity Mutual Life Insurance Company, Binghamton, N. Y. De-
cember, 1011.

(64) *Life Insurance Taxation. By William J. Graham, Vice-President and
Actuary, Northwestern National Life Insurance Company, Janu-
ary, I010.

(50) *Life Insurance Taxation and Legislation. By Haley Fiske, Vice-Presi-
dent, Metropolitan Life Insurance Company. February, 1900.

(89) The Menace of Taxation to Life Insurance. By William H. Davis,
Vice-President and General Counsel, Pacific Mutual Life Insurance
Company. December, 1925,

(73) Must the Policyholder Pay Taxes on the Cash Surrender Value of His
Life Insurance? By Alfred Hurrell, Attorney, Association of Life
Insurance Presidents. December, 1014.

(66) Necessity for Reform of Life Insurance Taxation. By Lester W. Zart-
man, Ph.D., Yale University. December, 1908,



ASSOCIATION PUBLICATIONS 229

Library

No.

(63) Some Economic Aspects of State Taxation of Life Insurance. By
George B. Young, General Counsel, National Life Insurance Com-
pany of Vermont. December, 1923.

(65) Some Obstacles Which Delay the Reform of Life Insurance Taxation.
By Thomas Sewall Adams, Ph.D., Professor of Political Economy,
Washington University. December, 1g10.

(56) State Taxation of Life Insurance. By Hon. Thomas W. Blackburn,
Secretary and Counsel, American Life Convention. December, 1920.

(90) Social Injustice in Taxation of Life Insurance Protection. By Chandler
Bullock, President, State Mutual Life Assurance Company. De-
cember, 1927,

(72) *Strong Plea to Governor Augustus E. Willson of Kentucky for Tax
Reform in Insurance. Reprint of letter by Hon. Henry R. Prewitt,
Insurance Commissioner. January, 1goS.

(87) *Taxation—Especially in Its Bearing on Life Insurance. By Henry
Moir, President, Actuarial Society of America; Second Vice-Presi-
dent and Actuary, Home Life Insurance Company, New York.
May, 1910.

(51) *Taxation of Insurance Premiums, By Hon. Elmer E. Rittenhouse, Com-
missioner of Insurance of Colorado. July, 1go8.

(61) *Taxation of Level Premium Life Insurance. By Joseph Arend De
Boer, President, National Life Insurance Company of Vermont.
September, 1909.

(53) Taxation of Life Insurance in the United States. By Hon. Robert
Lynn Cox, General Counsel and Manager, Association of Life In-
surance Presidents. October, 1008.

(76) *The Taxation of Life Insurance Policyholders. By Edward A. Woods,
Vice-President, The National Association of Life Underwriters.
1014.

(80) Ten Years’ Tax Harvest from Policyholders’ Funds. By Charles F.
Coffin, President, American Life Convention; Vice-President and
General Counsel, State Life Insurance Company of Indiana. De-
cember, 1916.

(88) What Tax Reform Is Practicable? By Hon. David A. Reed, U. S.
Senator from Pennsylvania. December, 1925.

War

(351) Agency and Allied Problems After the War, By Henry L. Rosenfeld
Fourth Vice-President, Equitable Life Assurance Society of the
United States. December, 1917,

(425) Carrying the War Savings Certificate to Every American Home. By
James E. Kavanagh, Fourth Vice-President, Metropolitan Life In-
surance Company. December, 1917.

(506) Failure of German Compulsory Health Insurance—A War Revelation.
By Frederick L. Hoffman, LL.D., Third Vice-President and Statis-
tician, Prudential Insurance Company of America. December, 1918.

(358) A Great National Service—How Life Insurance Has Discharged Its
Duty to the Nation, By John B. Lunger, Vice-President, Equitable
Life Assurance Society of the United States. December, 1918.

(347) Life Insurance and the War, By William A. Hutcheson, Second Vice-
President and Actuary, Mutual Life Insurance Company of New
York. December, 1017.



230

Library
No.

(359)

(428)

(352)

(424)
(425)
(427)

(460)
(516)

(340)

(343)

(361)

(438)

(464)

(372)

(457)

(455)
(333)
(466)

ASSOCIATION PUBLICATIONS

Life Insurance Thrift as a Constructive Force. By Hon. Robert Lynn
Cox, Third Vice-President, Metropolitan Life Insurance Company.
December, 1918,

New Capital Through Thrift. By Joseph Chapman, Vice-President,
Northwestern National Bank. December, 1918,

Some National Problems—Now and After the War. By Arthur E.
Childs, President, Columbian National Life Insurance Company.
December, 1917.

Some Present and Post-war Problems, By Hon. Charles S. Thomas,
United States Senator from Colorado. December, 1018,

Thrift—The War Need. By Frank A. Vanderlip, President, National
City Bank of New York. December, 1917.

Vocational Retraining—A National Conservation. By Charles A.
Prosser, M.D., Director, Federal Board for Vocational Education.
December, 1018.

Miscellaneous

Adjusting Government to New Demands., By Hon. Walter F. George,
United States Senator from Georgia. December, 1027.

American Business Initiative in Relation to National Progress. By
John N. Willys, President, Willys-Overland Company. December,
1016.

Are You Borrowing from Your Widow? Reprint from the Proceed-
ings of the Seventh Annual Meeting, Association of Life Insurance
Presidents. 1913,

Bequeathing Qur Debts. Editorial Views and Suggestions of Repre-
sentative Newspapers in re Policy Loans. Reprinted by the Asso-
ciation of Life Insurance Presidents. March, 1914.

Betterment of Life Insurance Service. By William W. McClench,
President, Massachusetts Mutual Life Insurance Company. De-
cember, 10I0.

Bridging the Chasm Between Theoretical and Practical Citizenship.
By Hon. George Wharton Pepper, United States Senator irom
Pennsylvania. December, 1022. )

By-Products of Business Enterprise. By Mr. Charles M. Schwab,
President, American Iron and Steel Institute; Chairman of the
Board, Bethlehem Steel Corporation; Member of the Board of Direc-
tors, Metropolitan Life Insurance Company. December, 1928.

Can Trust Companies and Life Companies be Neighbors Without
Quarreling? By Alfred R. Horr, Vice-President and Treasurer,
Equitable Life Assurance Society of the United States. Decem-
ber, 102I.

The Challenge of Canada’s New Frontiers, By Hon. Louis A, Tasche-
reau, LL.D.,, L.L.L., Prime Minister, Province of Quebec. Decem-
ber, 1927.

Communion of Interest. By Hon. James V. Barry, Fourth Vice-Presi-
dent, Metropolitan Life Insurance Company. October, 1927.

A Decade of Business Progress in Canada. By Herbert C. Cox, Presi-
dent, Canada Life Assurance Company. December, 1916,

Developing the National Viewpoint in Business. By Alired J. Bros-
seau, Vice-President, Chamber of Commerce of the United States
of America; President, Mack Trucks, Inc. December, 1928,



Library

No.
(443)

(465)
(456)
(444)
(432)

(431)

(331)

(451)

(433)
(467)

(334)

(426)

(373)

(360)

(422)

(442)

(437)

(434)

(342)

(14)

ASSOCIATION PUBLICATIONS 231

Education a World Underwriter. By Ernest H. Lindley, Ph.D., Chan-
cellor, The University of Kansas. December, 1923.

Education and Life Insurance. By Armistead M. Dobie, Professor of
Law, University of Virginia. December, 1928.

Educating Twentieth Century Pioneers. By William H. P. Faunce,
D.D., LL.D., President, Brown University. December, 1927.

Formation of Public Opinion. By Hon. Channing H. Cox, Governor
of Massachusetts. December, 1924.

Government by Default. By. Hon. Job E. Hedges, General Counsel,
Association of Life Insurance Presidents, May, 1920.

The Greater New York: Insured and Otherwise, By Hon. Job E.
Hedges, General Counsel, Association of Life Insurance Presi-
dents. February, 1920,

The Increasing Responsibilities of the Agent. By Alired Hurrell,
Attorney, Association of Life Insurance Presidents. October, 1911.

Insuring Commercial Thrift Through Cooperation. By John W.
O'Leary, President, United States Chamber ofi Commerce. De-
cember, 1026,

Insuring Our Nation. By Andrew F. West, LL.D., Dean, Graduate
College of Princeton. December, 192I1.

Interpreting the Nation to Itself. By Jay N. Darling (“Ding”), Car-
toonist, Des Moines, Jowa. December, 1928.

Kecping Up with the Times. By Hon. Robert Lynn Cox, General
Counsel and Manager, Association of Life Insurance Presidents.
October, 1912,

Liberty—Its Rights, Its Obligations. By John Grier Hibben, LL.D.,,
L.H.D., President, Princeton University, December, 1918,

Life Insurance a World Safety Zone. By Herbert C. Cox, President
and General Manager, Canada Life Assurance Company. Decem-
ber, 1021.

Life Insurance as an Underwriter of Americanism. By Hon. Edward
D. Duffield, Vice-President and Associate General Counsel, Pru-
dential Insurance Company of America. December, 1910.

Mental vs. Material Reconstruction. By Nicholas Murray Butler,
LL.D., President, Columbia University. December, 1919.

The Moral Responsibility of Advising the American Public. By Hon.
James W. Wadsworth, Jr,, United States Senator from New
York. December, 1923.

The National Economic Value of University Education. By Marion
LeRoy Burton, Ph.D., President, University of Michigan. De-
cember, 1922,

Nationalism, Internationalism and Supernationalism. By Rev. Canon
Cody, D.D.,, LL.D., Rector of St. Paul's Church, Toronto; ex-
Minister of Education for the Province of Ontario. December,
1921.

The New Rivalry in Business, By Hon. Robert Lynn Cox, General
Counsel and Manager, Association of Life Insurance Presidents.
July, 1014.

Patriotism of the Life Insurance Business. By Hon, William A, Day,
President, Equitable Life Assurance Society of the United States.
December, 1916.



232

Library
No.

(367)

(330)

(332)
(439)
(441)

(450)

(322)

(368)

(449)
(452)
(423)
(433)
(447)

(420)
(448)

(459)

(458)

(440)

(462)

(339)

ASSOCIATION PUBLICATIONS

Policy Claims—A Moral Test of Life Insurance. By Hon. William J.
Tully, Sccretary, Association of Life Insurance Counsel; General
Solicitor, Metropolitan Life Insurance Company. December, 1920,

Power of the Policyholder. By Hon. Robert Lynn Cox, General Coun-
sel and Manager, Association of Life Insurance Presidents. Sep-
tember, 191I.

Preparation Versus Luck. By Hon. Robert Lynn Cox, General Coun-
sel and Manager, Association of Life Insurance Presidents. 1911.

The Present Position of Canada. By Hon. William Renwick Riddell,
Justice of the Supreme Court of Ontario. December, 1922.

Quebec and the French-Canadians. By Hon. Louis Athanase David,
K.C., M.P.P, Secretary of the Province of Quebec. December,
1923.

Railroad Health a National Asset. By Carl R. Gray, President, Union
Pacific System. December, 1925.

Recent Developments in the Life Insurance Field. By Hon. Robert
Lynn Cox, General Counsel and Manager, Association of Life In-
surance Presidents. December, 1916,

Relation of the Agent to Some Executive Problems. By John V. E.
Westfall, Vice-President, Equitable Life Assurance Society of the
United States. December, 1920.

The Rise of Canada. By Sir John Willison, K.B., LL.D., President,
Municipal Bankers’ Corporation, Canada. December, 1925.

A Romance in Cooperation. By Kent Cooper, General Manager, The
Associated Press. December, 1926.

Some Canadian Reconstruction Problems. By Sir Henry Drayton,
Minister of Finance, Dominion of Canada. December, 1910.
Sound Thinking By the People and For the People. By Hon. John

W. Weeks, Secretary of War, December, 1921.

The Strength of a State Measures the Ultimate Strength of the Nation,
By Hon. Thomas G. McLeod, Governor of South Carolina. De-
cember, 1024.

Strikes and Government. By Hon. Atlee Pomerene, United States
Senator from Ohio. December, 1919.

Successful Business—The Proof of Clear Thinking. By Richard F.
Grant, President, Chamber of Commerce of the U. S. A. Decem-
ber, 1924.

Today’s Laboratory is Tomorrow’s Industry. By Rufus B. von Klein-
Smid, Ph.D., LL.D., President, University of Southern California.
December, 1027.

Transforming Power into Happiness. By Matthew S. Sloan, President,
Brooklyn Edison Company. December, 1927.

The Trinity That Makes Democracy—Responsibility, Efficiency, Integ-
rity. By Darwin P. Kingsley, President, New York Life Insur-
ance Company. December, 1922.

Twentieth Century Banking Frontiers. By Edward W. Decker, Presi-
dent, The Northwestern National Bank, and Member of the Board
of Directors of the Northwestern National Life Insurance Com-
pany. December, 1927.

The Ultimate Effect of an Unrestricted Right to Borrow on Life
Insurance Policies. By Arthur E. Childs, President, Columbian
National Life Insurance Company. December, 1913.



ASSOCIATION PUBLICATIONS 233

Library
No.

(436) Waste—The Drag Upon National Progress. By Lewis E. Pierson,
President, The Merchants’ Association of New York. December,
1922,

(453) What Is Distinctive in American Civilization. By Sir Robert A.
Falconer, President, University of Toronto. December, 1926.

(446) Why There Is No Visible Dividing Line Between Canada and the
United States. By Hon. George Perry Graham, Canadian Minister
of Railways and Canals. December, 1024.

(445) The World From Above. By Major General Mason M. Patrick, Chief
of Air Service, U. 5. Army. December, 1924,






TWENTY-TWO-YEAR CUMULATIVE INDEX

To Proceedings of

The ASSOCIATION OF LIFE INSURANCE PRESIDENTS

1907—1928

Vol. Page Vol. Page
Abels, H cnscssaseaeaeees Vil, 155; xxi, 207 John V. E. Westfall...ovevevvanss xvii, 54
Academy of Polmcal Sc1ence ........... xyi, 54 Effective training pays ....esescee .xvii, 58
Accidents, vital statistics................iv, 131 Functions of Agency Manager.......xvii, 35
Accountants, chartered, Scotland ....... iv, 42 Home office responsibility............ xvii, 61
Actuarial  Society, mortality investigation, Poorly qualified agent an obstacle. . . .xvii, 54
............. iii, 106, 110; wiii, 27, x, 95 Resistance to inSUrance.....ceeeesse .xvu. 57
Actuaries, See .lnsurzmce I‘.ducatwn in Success defined ........ = xvu, 56
Europe ..--.........--.....----..lV. 38 Why agents fail......... o s ais alea LTy WO

Adams CIatis . .oqemsensoses xx, ‘112; xxii, 16 Agent, Duties and Respnnsnbﬂmcs of the,

Adams, Thomas Scwnil Slaeaiayalu ANy ; x, 118 Aside  from Soliciting  Applications.
Adamson Law, effect on Pennsylvania Ral]- Charles Jerome Edwards ............i, 37
T B s ST § & Agent’s characteristics ...... 37
Addame; Jane L. e e maaaa XTI, 20 Encouragement needed .... 40
Ad)ustmg Government  to  New Demands, Personal improvements .. 39

Walter F. George. . 00000000009 xxi, 87 | Agents:

Complete economic independence impossible, Armstrong '1aws .......0.. SRR L
xxi, 89 As health promoters..........oeveveae iii, 103

No abandonment of Monroe Doctrine. .xxi, 90 Bureau of ga]esmansh:p Rescarch Camcgle
Prmmples cannot be abandoned without loss Institute ..... e A S 64
] RN AR seses.xxi, 87 College courses for......... I 114 116
Supreme danger is from law-makers not Commissions (W’;gconsm ) P SR
law-hreakers .................. ..xxi, B89 Cost of training; money valye of foree. .ix, 61
Advancing Social Welfare Thruugh Group Legislation regarding ............. Jiv, 117
Insurance, James E. Invmuqh -xxii, 130 Limiting pay of (Armstrong laws)......i, 62
American thrift automatic........ -xxii, 139 Opportunities and rewards........ 77
Co-operation the strength of trade. Relation to investments..... 9

Group life insurance.............
Humanics in industry.

Interdependence between employer

ployee .... PN s D N - M xxii,
Payroll deductions ...... - .xxii,
Service to policyholders............. xxii,

Adventuring in Canada. Vincent Massey,
xxii,

Albertan: Bens oo iiEnnie e eie 4 xxii,
An awe-inspring cxperience......... xxii,
Arctic plains the “Times Square” of the

OV o e e + oo Xxid,
Defoe, Daniel, gquoted............... xxii,
Diversification of Canadian business. . xxii,
Growth of Canadian commerce....... xxii,
International aspect of insurance....xxii,
Last great frontier of mankind. + o XXii,

Place of life insurance mcrmsmgl}' im-
portant . T T xxii,
Advertising insurance ..........viii, 126; x.
Agency and Allied Prnblems after the Wnr.
Henry L. Rosenfeld
Agents apostles of economy...........xi,
British object lesson
Collective action necessary.........s.. .xi,
Community interest ........ .xi,
Competition, industrial a.nd agncultural :n,
Problems develo g)ed by the war....xi, 91,
Responmblhty o Ll S5 Ciisas deeesaayxly
Rcaulta S o O OB D e ..xx,
dploymcnt cene
Wor] crisis opportunity s
Agency Manager's Function in Progres ive
Field Organization and Development.

tresrsasenasses Xi,
cerrestaatseeene Xy

Agricultural Bloc
Agricultural conditions
Agricultural Conditions: See Sucuessful Busi-

Relation to
Sales methods .,....
Systematic and follow-
Training ..iv, 88, 93; vi

See evelopment ‘and

Xohc; holders

126; wii, 35; wviii
Conservation o
Field Energies; Duties and Responsibil-
ities of the Agent; Ever-increasing Inter-
dependence between Agents and Policy-

holders; Fireside Campaigning; Great
Opportumty for Trained Men; Manager's
Function in Progressive Field Organiza-
tion and Development; Relation of the
Agent to Life Insurance Investments;
Range of Life Insurance Agent's Re-
sponsibility; Relation of the Agent to
'Ff\ome Exccfutl:f Problgns, Systemaftlc
rammz o gents; pportunity for
Women in the Life Insurance Business;
The Service of Life Insurance as Seen
by the Policyholder; The Range of the
Life Insurance Agent's Res%onsnlnhty,
The Greatest Service of Life Insurance;
The Growing Conquest of Dependency in
America; Serving the Nation Through
Efficient Life Insurance Distribution.

veofs i amn KTy 1750 B
xvii,

ness—The Proof of lear Thinking;
Life Insurance Funds the Life-blood in
Economic Development; How Life Insur-
ance Funds Help to Feed the Nation;
The Rise of Canada; Improved Methods
in State Adm:m.s:ratlon' the Response of

T



236 INDEX
ol. Page Val. Page

the Life Insurance Companies to the Thrift campaign .............x, 115; xv, 32

Nation's Demand for Funds; Insuring American cities compared with European, vi, 54

Economic Life with Life Insurance American College of Life Underwriters. Xx1, 43

Investments; Synchronizing Life Insur- American constitutional government.....xvii, 16

ance Investments with Changing National American Economic Development:

Needs. ) B Place of life insurance in........... xx, 118
Agricultural Credits, Myron T. Herrick..vi, 27 | American Expeditionary Forces .. voo.eoXvii, 59
Agricultural Health, Farm Mortgage the American Federation of Labor. ..iii, 21; xiii, 102

Pulse of. William H. K_inis]ey. -;-xvi, 152 | American Institute of Actuaries....... v XKy 735
Agricultural readjustment, policyholders’ con- American Life Convention:

dbution foi' sl sl e + . uxiii, 161 Invitation from Association...........vii, 176
Agricuitural, county agent system .. seeeix, 35 Invitation to Association .......... .vii, 169
Diversification of crops...... vz woelXy 53, 72 Message from:
Effect of soil depletion and enrichment on Abels, Henry, President.......... ..vii, 155
loan values .....ciscienciciivionies X, 81 Adams, Claris, Secretary and Counsel,
Getting closer to the farmer..... -ix, 45 xx, 113; xxii, 174
Insuring land valties...c.occeeinneuss ix, 34 Arnold, Harry B., President........xix, 108
Recent developments in Department _0{ Arnold, Oswald J., President...,.... xxi, 36
Agriculture .. SRR | - Coffin, Charles F., President......... x, 146
Soil insurance ...... veeeaaix, 34 Cunningham, Henry R., President...xv, 79
Stability of agriculture................ ix, 69 Dougherty, Lee J., President.......xvi, 128

See also Farm; Requirements of Ameri- Gold, Pleéasant D., Jr., President......v, 15

can Agriculture after the War; Rural Grabam, George, President.,......xviii, 61

Credits. Grimsley, George A., President. i 95
Aircraft.  See The World From Above. Jobnson, H. W., President........ iii, 96

bama, municipal taxes................Qi, 116 Randall, Eugene W., President. .....viii, 62
Alder, George D...... L T~ A Reynolds, Joseph B., President..... xvii, 36
Alexander, Willtam «..veuiiivanss Seay, Harry L., President........... xi, 54
Allen, Frederick L...... Simmons, Dr. Edwin G., President..,xii, 112

Ilen, Hentry ..covevnee . i Smith, Samuel B., President......... ii, 83
Allen, William H., on Vital Statistics... vi, 83 Taylor, Charles G., Jr., President..xiv, 78
Allotments and family allowances in war in- Tax conference proposed:
BUERNOE  b75a:0ma 0 5550 S seaesaXi; 64 . ii, 113, 118, 134; iii, 70, 120; x, 155
See Soldiers’ and Sailors® Insurance. American lgf'e insurance:
Altruists ...... U2 ) 0 et n il ey xxi, 36 Kirst palley of . iiuevanaainie resnsuxiv, 54
Amalgamation of Life Insurance Companies. Old policyholders of............ xiv, 12
AlEced "Huarrell oncoirimnaas iii, 72 Place of in economic development.....xx, 118
Character of promaters... % 76 Preeminence ofx. 27
Commissions and publicity..........,,.ii, 76 Seventy-five years of ........ianee P LA
Department supervision necessary......iii, 74 | American Medical Association ..........vii, 101
Desirability of many companies ......iii, 74 | American principles, preservation of.....xiii, 19
Expenses of operation ......... Esaaniity I8 American Public Health Association. .. ¢« odv, 161
Fraternal companies ...........0000..111, B0 Corporate membership urged for life insur-
Insolvent companies .......ovveeeenes 79 ENCE COMPANIER ..\ 0uoiis mssoasiias ..xi, 88
Moribund companies ......... 77 Message from. Dr. Charles J. Hastings,
Protecting policybolders .............. iii, 78 President .............. ssesvssees Xi, 83
Should contemplate increased business..iii, 75 Rcsnluhur} recommending life insurance
America First in Life Insurance. Alfred companies to become members ...... xi, 164
Huarrell ..o 26 | American, the, physical per capita character-
Conserved wealth ..... 30 BHOE BE . ceiiosrrneicsives se s x; A1
Figures compel respect... 27 | American Statistical Association .........iv, 161
Significance of fgures................X, 28 | American war death Claims. .. ... ..., .. .. xi, 19
Value of thrift.......... Dottt x, 30 | Americanism. See Life Insurance as an un-
America  Preeminent in Life Insurance, derwriter of Americanism; What is Dis-
Fred A, Howlands . .osiuae. ke XX, LEB tinctive in American Civilization?
French theory of America...........-.%X, 117 | America’s New Economic Frontiers. Archi-
Insurance in France ........cece0ee0-2%, 125 bald A. Welch ,........co0vvunnn.uxxi, 8
Insurance in Germany ...............xx, 124 Challenge to executives ..............xxi. 11
Insurance in Italy vene XX, 126 Life insurance thrift-addicts ..........xxi, 11
Insurance in Japan ............ee....xx, 125 Relative growth of responsibility .... .xxi, 10
Insurance in South Ameriea..........xx, 120 The frontier in American history.,..xxi, 9
Inmsurance in United Kingdom. .......xx, 121 Year's payments to beneficiaries and
Insurance in various countries. ........xx, 120 POliCYHOIAErs: o vinns s inasacnonnos xxi, 10
Place of life insurance in American eco- Amortization of farm loans..,.vi, 29; ix, 38,
nomic development ......... se enXx, 118 46, 97, 102, 107, 109, 110, 119
World life insurance data............ -xx, 118 | Amortized valuation of investments....i 6, 78
American Air Forces.................xvili, 42 | Anderson, Al e L S O o s« A 1
American Bar Association ............xxi, 170 | Anglo-Saxon Guilds .....oos. oot xxi, 33
American Business Initiative in Relation to Annual apportionment (Armstrong Laws),
National Progress. John N. Willys..x, 87 i, 42, 45; viii, 78
“Eraof the open Alr™.. . usieiiizees X, 92 Conflicting requirements .......... Loodil, 29
Industrial vs. governmental efiiciency....x, 87 Wisconsin legislation. . i, 27, 32, 126, 131, 133
Legislation should he scientific....... ..x, 90 See Distribution of Sarplus; Surplus.
American Association for Labor Legislation, x, 133 nual Canventions of Assaciations:
American Bankers’ Association: I, 1907. Wisconsin Legislation: The
Investigation of European business schools Agent; Distribution of Surplus; New
L A PRSI L ST < York State Legislation; Valuation of



INDEX 237

Vol. Page
Fixed-term Securities. Hotel Belmont,
New York, Dec. 6, 7. . X

II, 1908. Cleveland Memorial Meetmf;
Taxation Conference. Assembly Hall,
Metropolitan  Life Insurance Building,
New York, Dec. 4, 5.

Movement for Uniformity of

State Laws; Movement to Prolong

Humap Life. New Willard Hotel, Wash-

i D. C., Jan. 19, 20, 1910.
Educational Forces in Life In-
surance; Investments and Taxation;
Women’s Work in the Life Insurance
Field; Life Extension Work. Hotel La
Salle, Chicago, Iil., Dec. 9, 10.

V, 1911. In memoriam Paul Morton, John
F, Dryden; Miscellaneous Addresses;
Conference on Application of the Princi-
les of Conservation to Life Insurance,

otel Astor, New York, Dec. 13, 14.

VI, 1912. Problem of Conserving Life In-
surance Funds; Prolonging Lives of
Policyholders; Fitting the Policy to the
Policvholder. . Hotel Astor, New York,
Dec, 5, 6.

VII, 1913. Response of Life Insuranc: to
Present-Day Economic Needs. Hotel
Astor, New York, Dec. 11, 12.

VIII, 1914, The Common Interests of
Life Insurance, Education and Business;
Fireside Campaigning. Hotel Astor,
New York, Dec. 10, 11.

IX, 1915. Policy Reserve Investments in
Relation to Economic Progress; Rural
Credit Problems, from Investor's View-
poins. Hotel Astor, New York, Dec.
9, 10.

X, 1916. A Decade of Life Insurance in
Relation to National Progress and Pre-
a.redm:aa.!5 Hotel Astor, New York,

ec. 14, .

XI, 1917. Life Insurance and the Nation's
Problems—Now and After the War.
Hotel Astor, New York, Dec. 6, 7.

XII, 1918. Thrift and Freedom_in Nation
and World. Hotel Astor, New York,

Dec. 5, 6.

XIII, 1919. The Part of Life Insurance
in the Problems of Reconstruction. Hotel
Astor, New York, Dec. 4, 5.

XIV, 1920. Seventy-five Years of Ameri-
can Life Insurance—A History and
Prophecy of the Nation’s Growth, Hotel
Astor, New York, Dec. 9, 10.

XV, 1921. Life Insurance a World Safety
Zone. Hotel Astor, New York, Dec.

8.9,

XVI, 1922. Waste—The Chief Obstacle
to Complete Business Recovery. Hotel
Astor, New York, Dec. 7, 8

XVII, 1923. An Insured World a Secured
World. Hotel Astor, New York, Dec.

6, 7.

XVIII, 1924, Sound Public Opinion the
Nation’s Great Reserve. Hotel Astor,
New York, Dec. 11, 12.

XIX, 1925. The Underwritin
Era of American Progress.
New York, Dec. 3, 4.

XX, 1926. Making America Thrifty
Through Cooperation. Hotel Astor, New
York, Dec. 9, 10.

of a New
otel Astor,

XXI, 1927, America’s New Economic
Frontiers—A Challenge to Business
Education and Government, Hotel

Astor, New York, Dec. 8-9.

Vol. Page

Strengthening  National

XXII, 1928.
Hotel Astor,

Unity through Business,
New York, Dec, 13-14.
Annual statement (Armstrong Laws) ....i, 73

Conflicting requirements of.......... L2

Mortgage schedule ......0..0v0s siate e nLlly D
Wisconsin legislation. ...i, 28, 29, 33, 110,

132; iii, 34

Antioch College .............. xvii, 25, 117

Antitoxins, preparation of...............iii, 92

Appel, Daniel F. Resolution presented by
xi1, 104
Appraisals ....... einislbiole slaaleiniains A ais ] s A B
See Valuation.
Appropriations for reconstruction........xii, 13
Arbitration and Aid in Eliminating Waste
in Business Litigation. Samuel McCune

Lindsay’ .o s voeaaXvl, 147
Arbitration Society of America......xvi, 150
Common-sense adjustments ........... xvi, 148
EXDRrience. ....uiivevmrcaessancdors xvi, 150
New York law summarized......., .. .Xvi, 150

Vast amount of business litigation....xvi, 147

Arbitration treaties .......... vi e
Are Street Railways a Real Public Utility?

General Guy Eastman Tripp....... xiii, 45

Authority of Public Service Commission, P

xi

“Cost of service” contracts.... .. Xiii, -53

Credit of electric railways............xii, 48

Elimination of riskS.................xi 49

Federal Electric Railways Commission, xifi, 47
“Indeterminate” permit .............xiii, 50
Investments in public service securities,

xiii, 46
Protection by amortization........... .xi!g: 50

Railway ownership .......c00ev0v....xili, 48
tblic. . doting ..xiil, 585

Responsibility of the

Armstrong Laws. See New York Legislation.

Army and Navy insurance scheme, xi, 26, 96, 165

Arnold, Harry B. .....cooione.dl 315 ixir 108

Arnold, Matthew .....cci0mccuus Ao v o by

Arnold, Oswald, J......... .eoX%, 112; xxi, 36

Assets of American Life Insurance com-

panies, 1904 and 1914.......ix, 129; x, 174
Average value as basis of dividends.....i, 8
Character changed by investment in gov-

ernment securities ........ii000....X, 92
Depreciation through war conditions...xi, 92
Distribution of. See Charts; Tables.
Securities classified..i, 70; iv, 119; vi. 12;..

ix; 121; x, 175
Taxation of .c.c.iinescinsase sl
Valuation of ............. ..4, 69, 81, 87, 91

See Market Values; Valuations.

Assets, Valuation of. Paul Morton.....,.i, 81
Average values desirable......ccveuo.a.d, B4
Bank balances ...........5, i 1, 81
Foundation is interest on reserves......i, 81
Mortgage depreciation .......cee0ueee..d,

Association of Life Insurance Medical

Directors. ... .iii, 102, 106; viii, 27; xvi, 26

Association of Life Insurance Presidents,

ii, 34, 81, 90; iii, 21, 37, 67, 95; v, 22;

vi, 7; vii, 8, 57, 71; viii, 174; x, 7, 16,

26, 161

Asked to cooperate with American Public

Health Association . vesernaraa.xi, 87

Law reports ........ sesssensreanly 22
Eibrary .o .t aanoiaas veseseseceady 18
Organization ecall and address of Paul

Morton ..........ceuuee cannssens sV ETCIROE
“Original Thirteen”.......... ose XXy OPPe 6
Pioneers:

Cleveland, Grover, portrait.....xx, opp. 6
Cox, Robert Lynn, portrait.....xx, opp. 6



238 INDEX
Vol. Page Vol.
Morton, Paul, portrait.........xx, opp. 6 | Bingeman, Miss M. E..............viii, 47,
Sayings of ........... .XX, opp. 6 “Birth and Death Bookkeeping”'...vii, 115,
Proposed as statistical health clearing 119,
BOUSE +.viecianarsriannnnissasaean XV, 75 Blackburn, Thomas W......... xiv, 146; xx,
Publications of ............xviii, 202; xlx. 189 | Blood Pressure; What Affects It7 Arthur
Review of first year.........00eaeeeass 15 unter ... i e oo oe XV,
Twentieth Anniversary......xx, 7, 9, 123 161 Blood pressire defined............. Xvii,
See also Annual Meetings; Executive Com- Conclusion ...:..ssesnsas
mittee; Membership; Officers; Resolu- Difficulties
tions; Speakers; Themes and Suhllects. Effect of age.. o oiniesanis vesimad RV}
Atchison, Topeka and Santa Fe Railway, Effect of build ..eeeenviroenneins «Xvii,
vi, 18, 22 Effect of posture .......ceeecueees. Xvil,
Attendance, members and guests. ... .ii, 157; Effect of race ...... trecsnsenaaee . XYL
m, 123; iv. 169§ v. 127; vi, 141; vu, 1793 a Effect of residence xvii
vili, 133; ix, 123; x, 155 xi, 171 xii, ]54 Effect of restricted diet........... .. Xvii,
: First practical instrument....,.......xvii,
xiii, 184; xiv, 157; xv, 179; xvl. 169; Lif
xvii, 169} xviti, 192; xix, 179; XX, 162: ife insurance companies investigating,
=i, 817 axl 200 Low pressure among Oriental J(:’l;,
L DI
Atterbury, Gen. William W....... XXy 9 Morepgeuerally ur?gcrstood 2 - .ivu'
Attitude of Present-Day [Insurance Superw- Standard of comparison .............xvii,
sion. Willlam T, Emmet.,........ vi, 42 Synopsis of tables ... . -
Austria, insurance education m......lv, 47, S5 Blue, Dr. Rupert ..-..'-'.'.:.::.-'....-.-VH'
Autocracy, Educational ........... casiaxin, 181 mead Fa 2t PO - o A ). i &3
Automobile, deaths caused by....xv, 72, 74; Bolshevism dangers of, .. esins i il
xvi, 29; xvii, 120; xix, 94; xx, 138; BOndS, BIMOTHZEA VAIUR. o« oo xssassn s onn s i
xxi, 1553 xxii, 160 Canadian 1x:
Automobile Hazard, Increasing. Dr. Lee E. Market ANctuations’ .. sse s sossaisaly
Braniell . ., e aainia 80000000000 X, ‘133 Market value basis of accountin
Accidents to children ...........xi, 140, 142 %] 82, 89,
Age of persons injured................xi, 140 Percentage of defaulting issues........ i,
Causes of accidents.......... 138 Railmad, held by life insurance companies,
Metropolitan Life experience. X,
Motor-trucks extra-hazardous . .o o X, Statistics of bonds held by insurance com-
New York City police records..........xi, 137 panies...... .1, 75; iv, 120; ix, 129; x,
Non-fatal injuries .........ccc0u0a0a..x, 137 Valuationiof ..o ot v i, 71, 82, 89
Prudential f.lfe tabulatwn. vesssseesaanXi, 136 | Borrowing on life insurance pohcles. e vii,
Remedies iviioivdeis ssessssssssssa..Xi, 141 | Boston police strike............. «eoneaaXiil,
Statistics ......ciiuiana. 135, 136 | Bradford, Governor, will of....... .xxii,
Automobllc, public value Of private ent:r- Brelling,: Lol ueiincaashmsnsivass oo o Xii,
prise, with statistics............ <aeeX, B8 | Brewer, Justice, quoted ‘on  federal super-
Automobiles, statistics of, product:on of--:xi; 134 VIBIOIL s vie s b et B . vii,
Aviation: A Bridging the Chasm Between Theoretical and
Early ....ccincrreeeccrcrsiranan. . xxii, 55 Practical Citizenship. George Wharton
O T e e e late ez 50090000 Ea Ao oD xviii, 42 PEPDER i s weinivessasita o S e xvi,
Ayres, Fr:mk {0 R I T R e P [ Ambassadorial pnvnlegc of Senators...xvi,
I.'I:;ual funtg.tlf,ns %f U. IS w ensate... .o XV,
- uties o resident o R xvi
Ballard, Russell H.......cov00ian... .. xxii, 186 Govcr?lment defined .....cv0eevninnn 131:
Bank: Importance of political participation.. - Xvi,
Balances of insurance companies........i, 81 Suggestions for political study......,.xvi,
German, rural cooperative .,........vi, 32 Waste defined ............. i Tl
Imestnents. state control of..........ix, 90 | Brinkerhoff, John 1k Memonal Ouanns -xii,
Loans on farms and other reality, 1914. .ix, 145 Re-elected Bctuary’ «....vvesennoneeess xi,
Of France, efficiency......ccochuan..., %, 126 Resignation of as actuary of the Associa.
Savings, deposits, 1914 ix, 135; x, 174 tion of Life Insurance Presidents...xii,
Savings, investments . ceeaennnx, 174 British casuaity experience..............xi,
Barry, James Victor.................. xxil, 127 | British experience as to dividends in war
Bankm character of life insurance.....viii, 12 HMB oioasecccrans cereresananenxi, 31,
aterests in Common of Savings Insti- British-North Amerioa ACt. . .nesns . .vm
tutlons end Life Insurance Companies; British war death claims...........0v...
Twentieth Century Banking Frontiers. Broadcasting Economic Freedom. Frank H.
Beatty, Earl, anecdote....cocvreveccnnan xv, 43 e R e S I L P OO xxi,
Bebel, August, quoted..................xv, 87 Agent training proﬁtable o =X,
Beedle,  George E......... Sl e s L0 ] Greatest opportunity for increased serwce.
Behd, James iy v et xxi, 28; xxii, 34 Xxi,
Beneficiarics, payments to.......000.... xxi, 8 Man naturally optimistic. ..... e e xxi,
Beneficiary, Interesting the 111 Value of insirance recognized........xxi,
Benefits, Disability .....o... 45 Virtue not coTporate...,.....eeueee-s xxi,
Benson, Benjamin D....... 2, 155 Broadening Insurance Coverage to Meet
Bernheimer, Charles Li..ivacescrosnes. Xvi, 149 Life's New Problems. Harry L. Seay.
Bethell, Frank H......covvvevvnirnnnnensX, 78 XX,
Betterment of Life Insurance Service, Development of liberality........... xxii,
vi, 8; wiii, 9 Dueling and suicide.......
Betterment of Life Insurance Service. il- Earliest form of indemnit
jam W. McClench....evoesossoes Xiil, 8 Early limits of travel,.....
Bilibid prison, Manila....ceceeeneioss-sidil, 98 First mortality table..... o

Page

143

121
112



INDEX 2
Vol. Page Vol.
Group inSurance .....eciesssiaseiis .xxii, 61 M.ortahty investigations .....sesse... Vil
i;feamsurance m forees. s xxii, 57 gnge scxlennﬁc progresa. censsseaas . viii,
Co (I A R e o PP ) axxiny,. -] uberculosis record ......eeeesee... Viil,
Payments to bcncﬁmanes. teeesaesias xxji, 59 | Can Trust Companies and Life Compa.mee Be
BroSmith, William. .., 313 ii, 138; xiv, 100 N:; hbors without Quarreling? Alfred
Brosseau, Alfred _T ................... xxii, 178 OLL. eia s o0 e smaoisnaniainnd)s e rs
BTN R LRl o s i g s siwarasaraataiastess klp L 2 O Answer obvious ,xv.
Brown, Joseph G. .........c0nuuaaan..xiii, 129 Banks preach life insurance...........Xv
Bryce, James, letter.. . 74 Cooperation for conservation of policy pru-
Buboenic plague, San Francusco.... c 89 ceeds s ST (O D (DR
Budgets, government, executive and ]EKlS- Primary Ob_l cct. “of lee insurance to create
RPN T e 3 i e arataraTeias cavesax, 127 ESAtES . .vesrarccorasesssnsesases XV,
Bullock, Chandler ........ o, 198' xxii, 9 | Canada, A Decade of "Business Progress in,
Bureau of Salesmanship Research, Carncg:c Herbert C. Cox ....... ssvanssaneessXy
Institute ..... BT AR e S Y ) Canada:
Burkhart, Dr. Harvey J....ocvuaaane...xii, 142 Advertising in .....oovuiiiinanss .. .xxii,
Burton, Dr. Marion Leroy.............Xxvi, 96 Bonds ............ ...l -..e. ix, 105 X,
Hiisinzss: Companies’ assets ‘and mortgage loan.s. ut,
IBYVpepducts ©OF  .uciiinieeis st xxii, 64 Crops uviiiieninineniiisaaneentes
Credit and life insurance...........viii, 11 Exports ........ -.ix, 106; -"' 46
Education ....... AR U OO0 ..viii, 20 Farm mortgages ........ -...........lx,
Initiative in relation to progress.......X, 87 Fifth trading nation in world.. --’““:
Life insurance as an aid to...vii, 40, 130’ 132 Hiptorical sketch ..i.icssnsnnnassssins
Litigation, Waste i0....cccieeaaaqa..Xvi, 147 Insurance Act of 1910.......v, 23; x, 42
State’s relation tox, 66 Ingurance Progress ..............eeeeoX,
Training in colleges sl 433 Investment opportunities .............vii,
Sec also A Decade of Business Progress Eh‘" INSUTance .....cccovviiiaennns xxd,
in Canada; America First in Life Insur- fe Underwriters' Association. ... ... Lt
ance; American Business Initiative in I;oana and assets of life companies....ix,
Relation to National Progress; Interests Physical characteristics ..............X%
in Common of Savings Institutions and %m]way Commission ....... =3 '.x'
Life Insurance Companies; Investments; ailway mileage .....oiiiiiienn,
Patriotism of the Life Insurance Busi- Taxation .................ii, 122, 126' "
Tess; Re]aélnn %f Tifai Tamrranca Imrest- Toronto death rate for infectious dl;easu,
ments to City Development; What Next x,
in the State’ syRe!anonpto Business Enter- H,mtcd Grain Growers, Ltd...........xv,
rise? Life Insurance as an Aid to ar N ssssscrse tessssssssevecnaXy
usiness; The Common Interest of Edu- See also A Decade of Business Progress;
cation, Life Insurance and Business; Canadian Life Assurance; Canadian Life
Relation of Life Insurance to the Credit Insurance Officers’ Association; Fratern-
Fabric of Business; The Elimination of ity of the Nations; Rural Credit Prob-
Waste in Business Litigation Throngh lems; Some Canadian Reconstruction
Aﬂmmhon. Successful Business—the Problems; White, William T.; Interna-
Proof of Clear Thinking. tionalism and Supernati (mall:m, The
guger gdw:m]l D R s e .xiv, 12, 155 -_ﬂ"{?t\,i?ﬂé“’ﬁ‘lv"iglgér‘f‘i?e ]}L}f; Thfﬁ"
utler, General, anecdote of........... et L
But]er: Dr. Nicholas MUurray....-ceaes .m ?g Ufmtcd States and Canada; The Challenge
By—P\rlu_.»dtgt]s th Business Enterprise. Chﬂrle Clm{:i:agaﬁ(gg\?c:n?n::tF]E!;::crshﬁ,ﬁ ¢
BRwaD & i e e xxii, 64 S s ot,
Big business economical xxii, 69 . . e X1V,
Business friendships lastin XK’[‘I., 65 ganndgan insurance statistics............xv,
Fifty years in industry.............xxii, 67 c;anad&a,n investment......... <00 oxdll, 26,
Happy. frame of mind estential it success ana(:ilgi:l Lnie I.‘\vmyiign-::e Thomas B. Ma.
xxn 69 | pmisrrogr Setakliy LafhodiesatsHaeuistainn Xl.v
Philosophy of encoumgemem et than l'c‘:lrat offices ‘established.... ... . . ... .xw,
GEIRICINL - i i e ireinns oo oe Rl s 7 nhvenﬁmemal regulation ..... "“Vr
Hew 5 Borsow mungy easllv... el ixxii, 74 ohn Macdonald, pioneer,
Mr. Carnegie’s habits of saving...... xxii, 71 C: Statistical tables....... xiv, "'2 114 115
Prosperity nation-wide ............-. xxii, 68 anadian Life Insurance Officers’ Association
' ﬁggrcss II-‘Ierbart]dC Cox, president.....x,
Cltwells Alhert Suviins oaien o . .xxi, 157 reas, o0 Goldmas, prenfephisn o
California fruit-growers’ cooperative exchange, l‘i{ee;f;rg:\e:, i;’]cmjl[‘ifa{“%)mc\;v(:{drj;]racr‘li;(ic‘lit- o xl::,
0D s s ent. ......i,
California, Social Insurance Commission..x, 84 Bemarks, Thomas B. Macaulay, presidedt,
Cali I?fktheL South for Insurance Investment. Remarks, Charles Ruby x;::.:,
F1 T e R R R Tecaeaayl 120 " Corker oot s g
Local investments urged......ccouennss .vu: 122 Rt;dmgzrtkq"rham“ G M‘C,(Eonkcy' past ],);f;
ﬂfﬁ c’r’étiexrt:stsyg:g'&'éé'é' s s XS igg S el b .
eede ....-....W ome
South a safe investment field ..... .vt; 123 Iles::yadﬁlrnayl}é:;DDStrucuon Proljens. x?lir
Transformation of sentiment .........wi, 120 Canadian exchange P R R 'ﬂ“’
Cambridge University ................. xxi, 14 Canadian investments ... “xiii,
Campaign contributions, prohibitory laws..ii, 71 Canadian resources .......ccceee 'xiii'
Campaign expenditures, publicity st ARl 70 Canadian WAT I0ANE s ...neeesnsnnn s Xiil,
Can Insurance Expcnence Be Applied to Health conditions .....e.oess..sen . Xiii,
Lengthen Life? Arthur Huater ..viii, 27 Industrial progress ............ S xiii,
Effect of alcoholic beverages ........viii, 32 Insurance premiums ......... b ST
Effect of overweight ..........00....viil, 36 Insurance statistics .xxu:




240 INDEX
Vol. Page Vol. Page
Investments of insurance companies in Charts:
MRS o o s TR xiii, 26, 29 Absclute growth of life insurance assets:
Resources of Canada. .....eeevenenss m“,"--m 19251 CHuntingbomm ='oie's vt nieisiniaiataid xix, 30
Canadian war death claims.............. xi, 18 %ggg ((]L(g::!) """""""""" s 1;;
g:ﬂig::n WAL - IORNIS . o oo areion o 5ims mimim ais xiii, 25 i 1928 (Parknf]soni) ..... (Nll);::’ 47
EECRTBNE 0F o iiiiicsisis iiinninalvns saniiia . 137 YETHES Bz 0L POlteY, ollen) . .xvii, opp. 112
Vital statistics.. ... 1o, 1303wy 53 ot 139 | D Cpuaes of, first 10 months 192026
T nd | pWollen) . oerreinerironiiniserinss
Scs Statistleal Evidence ss to Whether Deah Tuie e 100,000, 1900, wal 1910-
ancer is Hereditary or Contagious; Death olen) e il e g xx, 144
\guﬁl%s War Against Disease; The (R;n'kin)seamna variation by racc_s 75
o A oot oo o eder. | pARAnKR) el
Capltalea 1nﬂﬁ;:gufﬁfgsgltlhtthll\'laf?onﬂ LLdF;:“; 29 Diseases of children, deaths per 100, BDD
itnce Han, Arthur e x;n.?O”. 20e (industrial business only) (Nollen).. 145
Carnegie, Andrew D., quoted, iv, 99; xxi. 16} D i utiouaf home'offices; 1HID iy 11992;5 149
5 f ) S S P a0 o (O 4
xxii, 69 TR
Carnegie Institute of Technology, Bureau :)lf thill?;t: £ \{3114 a(néid:ts shinkagy st
Salesmanship Research ............. ix, 64 Group cimpa.::on of egta]lssue wlthx:;:. o
Carnegxe School of Life Insurance Salesman- Y4t ?&mﬁme in force and premiums paid
............................. ollen) .........ie..00....xvii, opp. 112
ing the War Savings Cerhﬁm!e to Health; results of T
ri:very American Home. James E. Kava- S0t 5 tain ‘d1sea.scsf (Ra.nllzlt;::) reportmg 'o‘f‘ .f:r 73
.............................. nsurance in force an
Cash surrmdet value 80 (Nollen) ...... ? ...... : ’ sued .C:S'E:, }(;;apr 112
Casualties in war 91 Insurance Pm for and gained each year
Casualty Actuarial Society......covvve-- xx, 78 (sectional) (Nollen) ......... xvii, opp. 112
Central Reserve System..........cioue. xxi, 165 Investments, 1911 and 1921, with percent-
Century’s New Life Companies, The—Their ages (McClench) ..........000ze0.XVQ 55
Achievements and Future. Julian Price. Lapses and surrenders (i-vi) (Sage), xvi, 123-7
xx, 146 New business compared with dommaut in-
Ample Dppnrtum for all....cccvannns xx, 155 dustries (Nollen) ............ xvii, opp. 112
Comparison  wi Great Britain and 1921, 1922 and 1923 index of new business
S L TR R SR S xx, 152 (Noll 1) xvii, opp. 112
Forecast of the future.........ccooe.. xx, 158 Per capita insurance in force (Nollen 5.
Friendliness between companies........ xx, 153 xvii, opp.
Growth of organized cooperation....... xx, 156 Percentages of increase of investments,
Increase in number of companies...... xx, 146 reserves and population 1911 to 1921
Mergers and reinsurances.......c.oeees xx, 153 (McClench) ..oii . .osnnieonnnonns xvi, 57
Nation-wide spread of home offices..... xx, 147 Purchasing power (Nollen).. vii, opp, 112
New cOMpAnies AZETESSIVE. . rer e« - - - xx, 147 Ratio of investments to reserves—Dec. 31,
Certificate of authority, conflicting laws..iii, 34 1924 (Huntington), xix, 32, Dec, 31
O aents AdAFedics; 1925 (Ecker), xx, 38; Dec. 31, 1926
1907, Grover Cleveland ........ censancly 9 (Loomis), xxi, 189; Dee. sl 1927 (Par.
}ggg %hTﬂe: ACPf)abongz cesernaniily, 7 Ral::g;ng% investments to reserves by xg’él(':: o
I ST leion ey, 7| bl divieioas, 1907 asd 921, O
S e e et 13 o :n:hjbe ......................... xvi, 56
1912. George L. Cochran. ... ...« a9 elation between value and morigage in-
1915, George E, Tde... B 7 tareat ((Peternom)l o5 it i ieevelnisea xviii, 159
1914. Jesse R. Clark 9 Relatlv:r Eruwilil of Lle S lomaatios s & 18
a8 BREEN] o vsimmsimniainie cinre e mia aiaia b nloe XX,
ig%g. ‘\;}llll};na}g \I’s’grran srene g Relative growth of life insurance assets,
1917, Arthur E. Childs..soesesessss < 9 aeo627. LlLoomis), xui; 16830060
BIR. Chorie B Stadtits. e iy B CParkingon): s i o xxii, 48
1919, William W. McClench....s.... xiii, 7 esoisces of Insuranes qumpanics, national
1020, Fred A. Howland...e...eseesss xiv, 7 ks osnd, saving. | Beuki' | comgared
1931, Herbert G Cox.s. v sevsstonsss xv Bl AR R e s vill. 567
1923, Darwin B, Kingaley.s.sensenn- xvi, 9 peal frathe, A7l catmsl—rita pec B
1923, Edward D. Dufficld. s .sses- il 3] piere) s xx, 145
1924 Walton L' Crocker...\..\\\xviil, 8 ot R mcoiie feorpared AWl Sinsuranto i
1925, Wilkam A, Law.... 100 xix, 8 fopew and premiums puid SIS
19860 Johts D. B8E0-arssmenesaeses w3 10 (Nollen) o iicivisesiaancseass xvii, opp. 112
1927, Archibaid A: WeIch vvverrrens xxi, 8 | Chicago:
1928, Chandler Bullock ............ xxii, 9 Fourth annual meeting of Association...iv, 8
The L%hallezr\a%'c ofd Cagadahs New Frontiers. Insurance agencies ..........e0eue.. iv, 8, 10
uis Alexandre Taschereau ....... , 46 s wil
%nsuraﬁ}c& %rowth ﬁtradordlnary ....... ::}, 47 Ché%:u:ﬁa':h: rad%::e.a.s """" ...v. 1ds vxl;' 23
orty- ine no boundary........... 3, 47 I Vots of thenks to (Chait i I (e T
French-Canadians first sct?lfers ) :;i, 51 e b R L +++. %7, 156
Ripe field for investments............. xxi 49 | Chlorine gas, value as d"‘“f“m“t ------ viii, 39
Slﬁamger og Commerce of Cincinnati ....xvi, 25 Cincinnati, invitation to hold m“t"" 74, 1
aml C i, 74, 132
er of Commerce of U. 5. A. xx, igi 178 Cltlz&nshl;: TlLeorrtgt;caI{ and Pract:lcal Hon
Chamb. ' eorg! a; ePPer. . vaanns a8
Ch::;:; o;osl:;a Imumncc.............::. gg City Devcllopmgtm T‘Re!tat{:m of Life Insur-
s Joseph L L.i.iaaiiiiiiiiianal ) ance Investments t0......c..ce0ceas
Charactﬂr fundamental in business transac- See Financing of Municipal Developmcnt A

tiong

..................... viii, 14; xv, 133

Arrested by the War.



INDEX 241
Vol. Page Vol. Page
City mo loans: University of North Dakota.......iv, 179, 200
13;4rtgage....1x, 133 University of Pennsylvania. ..iv, 179, 201
OB i e s e o xiw, facing 36 University of Pittsburgh..... iv, 179 205
3 11 e teeseeasssnenesXV, facing 114 University of South Carolina.... ...iv, 182
YL e lan s esnnessne snarenreans 0000 ] University of South Dakota....... 183, 215
FRRRL i s e v e X¥Ly - D30 OPD:: 54 University of \Vaahmgtun.........w, 183 215
J988 v s s rin e o XYL, 454 0D 52 University of Wisconsin..........iv, 180, 205
e seeXWil; 055 68 Wharton School of Finance and Com-
. .xix, 26, 30, 31, 33 TRPCE . se-asss sesvnnmannasses iV, 14950201
veee..XX, 37, 38, 42 ¥ale University i i s ., 183 215
e it ein xxi, 177 See also Nature and Extent of Life Inaur—
............................. xxii, 40 ance Instruction in Colleges and Uni-
Civic Federation, Natmnal Wik ety 21 versities.
Claims, war d.enth............ ....... xi, 18, 19 College: o By i
Clark, Ernest J...... Sl a3 Instruction in insurance, statistics.....iv, 26
Clark Jesse R........ii, 124 v. 81; vi, 35; Men in insurance........ crresrrsseeslivy 69
viti, 9; ix, 97 Training for insurance.. v, 96
Clark, Jesse R., Jr < Vocational ocmrses HopCean iv, 100
Glark, Paul F....... Comey, John F. ....ccavvnn. ooveaaXivy 12,7155
(:[,—,rk Stanley, quoted.... Com.mefce, aircraft as agents of ... .xvm, 43
Clcgg, Jo n W. Message from Natmnnl As- Commission government of cities........xi, 73
sociation of Life Underwriters....xviii, 131 Commission on Pensions of City of N:w
Cleveland, Grover: b S e A e e 78
Blrthplau: memorial, Caldwell, N. J...viii, 21 Commission of Gold nnd Silver Inquiry nf
Chairman’s address .................00dy 9 the U. S, Scnate....coceeersraeses XX, 118
Letters and Words of Trlbute. Cnmmlsssuners of Insurance:
William A, Dav.ceicssensisss veseassX, 10 Action at Ru:hnmnd..............,....i, 89
David R. Francis....c.ceaeacesanes 27 Adoption of uniform procedure urged..i 47
udson Harmon ....esceenmeennnens.i, 30 Authority as to policy iurms..........l , 46
%ﬂA Herbert...oocvveevneenns ii, 23 Authority to enforce statutes ........ 47
Joh er Hibben....... eressnnen.oxii, 85 Committee on uniformity proposed.... m 50
Charles A. Peabody.................i, 8 Conference on valuation, New York. 1907
Hoke Smith ...... e e el 29 o 87
Adlai E. Stevenson....ceoseteeeenn..ii, 28 ...viii, 86
Memorial addresses: b : .iii, 45
obn H. Finley...coooiiireennaaannnddi, 17 Relation to cnmpa.n ov..vii, 146
Paul Morton ... 9 Revoking licenses ....... 46
Hoke Smith ... 16 Uniformity of practice urged ..... eee..dii, 48
Photograph, last . crsseas . 93 See also Department of Insurance; Na-
Quoted.......i, , 10, et seq, 20, 22; .. tional Convention of Insurance Commis-
x, 17, 18, 32, 23; xi, 90; xv, 133; xx. 12 sioners; State Insurance; Supervision;
Clowes, Dr. Geo. H. A . .xvu, 147 Uniformity of State Laws.
Coal strike, 1919............ .xiii, 106 | Committee, Health. See Report of Health
Cochran, George I.....vi, 136 5 144' Committee; Report of Life Extension
ix, 114; xlv, 37; xvi, 167 Committee.
Codes, insurance ....... R PR —V“ 64 | “Committee of Fifteen” bills. ., .iii, 17; xxi, 161
Lody, Canon . .i..icacaiomsnnenannse 41 Committee on Resoluuansi i1, 71 iv, 68; v.
Coffin, Chas. F. ....i, 134 vii, '169; x. l46 158 44; vi, 35; vii, 59; viii, 37; x. 50; x1, 36,
College and What It May Do for Life In- 56 xii, 28, 47, 151 s xiii, 30, 45 xiv,
surance. George T. Dexter.........iv, 81 13, 153; xv, 415 xvi, 41, 166; xvii, 41,
College courses in insurance with sample 16? xviii, 38, 47 188; xix, 171 xx, 59,
examinations. Robert Lynn Cox..iv, 18, 175 160; xxi. 214; xxii, 63
Cornell University.....q...o...-..iv, 180, 207 See Resolutions.
Dartmouth .....cceeuenessescsss.ivy 175, 184 | Committee on Wages and Working Condi-
Earlbam College: .....co00ecennsaneas.iv, 175 tions, proposed .......... et vya e K1 1S
George Washmgmn University. . ...iv, 180 Common law ........ R AP S xxi, 33
Grand Island College.......ov0vuo....iv, 176 | Competition, influence on’ policy contract,
Harvard University......oe0s.0...iv, 176, 185 i, 57; v, 40
Indiana Unwermty. R 180, 210 | Competitive concessions, influence on legis-
Iowa Coll s S U L P F] IREDN . o e ST S oonna Vi, 78
Johns Hopking UNiversity.«s.sss« +eaaadvy 176 | Compulsory investments of Teserves...vi, 14;
New York Umvcrstty. cesenasesensiVy 188 xviii, 133
Northwestern Universi Compulsory health insurance.. ..x, 35, 132
Ohio State University.... SRR e oo e i ainoie s e

State University of Iowa.
Swarthmore College ...
Trinity College ...........

University o Arkansa: ceresaaadv,
University of California...,......iv,
University of Chicago ..scaveesessasy .W.
University of Colorado ......ccvuu.s. iy,
University of Illinois ............iv. 178,
University of Kansas .....ees0..-iv,
University of Michigan ......... .lv.
University of Minnesota......... .iv, 181,
University of Missouri ...............iv,
University of Nebraska ..........iv, 182,

Compulsory social insurance u American, x, 72

Congress, enthusiasm of.............. .. XV, 26
Congress, World's lnsurance, San Francisco, &8
ix,
Connaught Laboratory of Toronto University,
xvii, 148
Connecticut companies, loan restrictions ..ix. 94
Connecticut insurance statistics..........xv, 29
Con 'u.erm New Transportation ant:crs.
{V Sargent....... RN xxr, 92
Federal control instituted. ............ xxi 94

Government litigant against citizen. .. .xxi, 97
Importance of transportation..........xxi, 93



242

Vol. Page

Refined and metaphysical reasoning....xxi, 99
Conscription of National Army. See Recla-
mation of Men Rejected by the Draft.

Conservation of health through’ dentistry, xii, 142
Conservation of Health. See Health Con-
servation.
Conservation of life........oeonuveuunan xv, 69
Conservation of Life Insurance. William A.
Dawhilag anlisnl, A A D B O A ]
General discussion .......... SO Done ..v, 81
Conservation of Policy Proceeds, Sylvester
C. DunBam ....esececccanrsssenes covils 17
See also Can Trust Companies and Life
Cc]ympz;nies Be Neighbors Without Quar-
reling
Conservation of wealth...........\0.....x, 30

Conserving life insurance funds..iv, 118; vi, 10
Constitution, United States....xxi, 38, 158;
xxii, 12
Constitutional theory of government......x, 67
Contingency reserve: -
Armstrong law .......1, 43, 47, 64; viii, 77
Wisconsin law .....vo0vvue....i, 265 115, 116
See also Limitation of Surplus; Reserves.
Coon-skin caps and deer-skin jackets... Xxi; 7

Cooperation, national ....... oA DD G .xi, 10
Cooperation in State Insurance Supervision.

Wesley E. Monk..... S GO DO (0 xx, 49

Armstrong investigation ...... T < Ly |

Arrogancy greatest danger of supervision, o
Xx,

Duties of insurance supervisor........xx, 53

Federal supervision .... Dbt s & )

Life companies require least supervision,

49
Massachusetts first to supervise. ... 49
Modern insurance legislation. 52
Necessity for cooperation, .. SO ST
Public cooperation . ...... Sa e e ..Xx, 56
Stability of tenure of office desirable...xx, 57
Sufficient laws now existing....... ate L XX LB

Cooperation of insurance companies,
vii, 155; ix, 67
Cooperation vs. Socialism. . csanX¥, 99
Cooperative credit system in Germany....vi, 32
Cooperative underwriting, plan of National
Association of Life Underwriters for,

: xiv, 119
Coordination of insurance and government, v, 40
Corbett, Walter P. .......... ot jatafurete e ad v, 113

Corn production as affecting value of land, ix, 82
Cnr])amt!on securiticd L. .. aeees eIV, 126
Corporations, prejudice against........ .viii, 101

Cost of war insurance,........ COBOe e xi, 65
Cotton, “one-crop” system considered, ix, 52, 78
ity Albect . L. e xi, 107; xxi, 182
Courts’ pre-judgment of insurance cases, viii, 99
Cox, Channin e 48
Cox, Herbert C... 8

Cox, James M.,
physically unfit
Cox, Robert Lynn:
Armstrong cOmmittee ...vcieececncnnn. v, 122
Farewell remarks ......ec.0v00p0000..X, 162
Farm Mortgages, Report on_ Life Insur-
ance Investments with Special Reference

sssssnsssssssnnsanes X, 161

foh% s, e T 30190
Fireside campaigning ...............viii, 128
First Secretary of Association......... xx, 10

Fitting the policy to the policyholder. .. .vi, 114
Life Insurance Thrift as a Constructive

e R e I e G L < Py
Morton, Paul, Tribute to......... voeaXy:
National Health in the Life Insurance

1200y, S S T, xv, 67
Nature and Extent of Life Insurance In-
struction in Colleges....... eI A8, A2

INDEX

Vol. Page
Policy Loan Problem, Growth of the,
vi1, 44, 187

Remarks, ..i, 136; ii, 93, 95, 99, 120 136,
154; iii, 7, 111; iv, 7, 69, 164; v. 1, 43,
73, 108, 122; vi, ©; vii, 10, 132; viii, 7;
ix, 7, 129: x, 50; xi, 7, 162; xvii, 154
Response to Address of Welcome, Wash-

ington

Retaliatory laws ......... 65
Revenue stamps on licenses 72
Secretary’s report ........ 15

States visited in 1907.............. oneeds 10
Statutory Direction of Life Insurance In-
vestments, with SFecial Reference to the

o

Robertson Law Texag: nn ... .Xviid, 133

Taxation conference, call for........... i, 33

Taxation conference, objects of, and neces-
sity for cooperation......... i, 35

Tribute to .......... SO
Work of the Asseciation. .
Crnlig, Edwand B Sicai

Craig, James M. ,.........
Credit associations .................ix, 107, 119
Credit Foncier, Paris...............ix, 107, 120
Credit-rating agencies, examining insurance
tecordati-. ot e s viii, 19, 132
Crocker, Walton L...xv, 140; xvii, 166; xx. 100
Chairman’s address ...............xvii, 8

Crop values in South, 1915.,..
Crops, diversification of.....,
Cross, Felix G. ......
Crouse, Benjamin F.

Cummins, James C, ...... Ao o e ix,
Cummins bill ,.........
Cunningham, Henry R. .....00cvu..n.. xv, 79
Curtis, George, Jr., quoted on taxation,...v, 93
Curtis, William G. Cisannnae ey 131

Darling, Jay N.......... OO G == b b B
Darst, John S. ........ Wi CH ..vili, 84
Darwin, Charles ......... oy = B [
David, Louis Athanase, K.C., M.P.P. . .xvii, 125
Davis, Frank H,..,. .o XVi, 69; xviii, 23; xxi, 73
Davis, William H...... veees.aviil, 99 xix, 160
Dawson, Miles M., ..00vunne...ix, 105’: xi, 168
Day, BeEthran wo.cunyssssiinaen s ..v, 109

Day,:Dathy Al cooiiiiy et e niag
Day, William A,.....i, 124; v, 75; vii, 11;

xii, 46; xiii, 57, 92, 178; xv, 176; xx, 161
Chairman’s address ................ Xy o9
Resolution on railread management. . . .xi, 151

Dean, Linton A. ..........c.... i, 118; iii, 56
Death, causes of, 1920-21............xv, 76, 78
Death, causes of. See Charts, Tables.

Death rate from infectious diseases, Toronto,

; ixi
Death rate. See Mortality; Vital Statistics.

Deaths, automobile ........ xv, 72, 74; xxii, 160
Decade of Business Progress in Canada.
Herbert Gl Cox viivsiicivasas x, 39

Federation in 1B67....
Financial crisis of 1873. ERTI o s S i
Insurance Act of 1910........c.0000...X, 42
Investment of life insurance funds......x, 45
Life Officers’ Association.....cceuuneee.X, 43
Natural characteristicB .....veveeeeaaX, 39
Railway extension .......ceeevseeeees.X, 44

Tax exemptions ....e..us.. X 47
Value of “Canadian spirit’”..... SieaaniXs 4B
Decade of Life Insurance Investments. Asa

S. Wing ...... + 5 n e nn e e erer o ae AW RO
Charts; ASB. G Dl e «e.xv, 115-118
Gladstone, Wm. ....... Sl oaa e s KV 1034
Increase in investments...............xv, 105
Morley,) JoBR e iiicoohihnes o 103
$6,832,724,560.06 ....... T aine s s s s T KV L3



INDEX 243

Vol. Page Vol. Page

Special d for m in Middle West, Diphtheria, vital statistics......ceeee--- .w. 131

R e xv, 111 | Directors (Armstrong Laws).......c......i. 53
Tables 1 and 2 ..........xv, opp. 114, 115 stab:hty Benefits — Insuring Insurance.

Decision of U. S. Revenue Commission re i MOLE s 2asia o a ms s i taiara ottt e WA

stamps on licenses ....... s eaaen Vil 72
Declaration of Independence...xxi, 25; xxii, 82
Deferred dividends ..............ii, 30; v, B84

Armstrong ]aws ................1, 43, 65, 110
Wisconsin law l, 110, 113
Defoe, Daniel, quoted........ civessss XX, 18
Democracy, business partner of,....... xxii, 79
Demacracy, complex influence on investments, %

v,

Democracy, The Trinity that Makes. Darwin
Pomgsey oiovencnienariiaanis SO A

Dentistry:

Preventive value of early start in.....xii, 147
Relation to Health Conservation....... xii, 142

Department of Insurance, eooperauon with
companies ....... 8
xaminations ..., 43
Importance of WOTk .« + v vs s 73

Judicial activities ......cicceerenaion vl. 45
Jurisdiction vaeesness¥l, 45; wii, 60
Shaping legislation ....... Sinanise e vi, 44
See also Amalgamation of Tife Tnsurance
Companies; Commissioners; Departmental
View of Uniformity; Essentials and
Non-essentials in Insura'nce Supervision;
Insurance Department as an Educating
Force; National Convention of Life In-
surance Commissioners; Problems Arisin,
from Conflicting Laws and Departmeﬂt%
Rulings; State Insurance; Supervision;
Uniformity of Departmental Rulings;
Uniformity of Legislation and Depart-
mental Control; Uniformity of State
Laws; Essentials and Non-essentials in
Insurance Supervision; Simplicity in In-
surance chulatlon—A Protection Against
‘Waste; How Adequate Supervision May
Promote Insurance Progress; Life In-
surance an Essential eature of the
Stability of the State's Citizenship; Life
Insurance from the Viewpoint of a
Supervising  Official;  Exploring  the
Frontier of State Comtty, Insurance
Supervision and National Unity.
Department of Street Cleaning Pension
1o B T S o K S S . A ]
Departmental Attitude Toward Readjustment
Problems. Joseph G. Brown.......xiii, 129
Monopolistic state fund..............xiii, 133
New York Industrial Commission. ....xiii,
Parcel post insurance........
Pennsylvania state fund ratcs..... s
State insurance ............. .. .xiil, 130, 136
Departmental View of Uniformity. John A.
LT e e B R S R TR el F15
Detection of disease by life insurance com-

pa.n C __l
Detrick, Charles R T R o L xxii, 123
Developmg the Nationa Viewpoint in Busi-

ness, Alfred J. Brosseau..... ol XXy 178
Business teamwork ... eeveeseenens xxii, 180
Chamber of Commerce of U. S. A....xxi, 183

Community of business interest. .
Defect in governmental nper.atlml
Importance of right relations.. d
Statute law cannot amend ccn‘nm‘mc law,

xxii, 185
What is done with tax money.......xxii, 182
Development and Conservation of Field
Energies. Darby A. Day...........vi, 126
Dewey, Admiral .,....... 5

Dexter, George
Shyng Tinaae.

Enabhng legislation ... ...vi, 49
Mortality of disabled.................vil, 57
Need for greater uniformity in practice, vii, 38
Old-age limitation vn, 53
Options ...... cosnesesvreeNily WOl
Permanent ‘total d1sab1hty. walbsminins oo sVl AN
Scientific basi

18 ..iseacssssnns

Special surrender value.......v.vv....vil, 49
Disability, permanent total......vii, 47, 133,
135, 140, 143 144

Discrimination ......co0esse000.di 50, 122. 123
Discussion, General. See General Discussion.
Diseases causing army rejections....... > x.l 153
Diseases of American army in France....xi, 157
Distribution of Surplus to Policyholders as
Affected by the Insurance Law of the
State of New York. George E, Ide...i, 41
Dividend factors .....sis04:s0 2hsiain s ieainly A
Dividend soundly deﬁncd e R et oe l, 41
One-year observation period too shnrt..l 44
Only general legislation wise ..... R P
Prevalence of erroneous ideas . i
Distribution of surplus, conflicting laws i
See Annual Apportionment; Surplus.
Diversification of CEOPS.....ccsee....ix, 53, 72
Dividends:
Annual apportionment (Armstrong laws),
i, 41, 42, 45
Annual apportionment (Wisconsin legisla-

tion) ....i, 27, 32, 126, 131 133
Britigh system ...........ocoiiuennes 44
Deferred....i, 43, 65, 110, 113, iii, 30 v, 84
Defined ..o s el ok et viosisis st e IR
On first premiums..... v n niae e ety T

Permd of dlstr:but:ou R e i i e
Premmm savings” or “Premium abatc-

ment!” puggested .illlleumasanEen 99
Reductions entailed by war.....xi, 30, 70 93
Source of Ji..seeseiaieseaei e ceeae..d, 42
State supervision of distribution. . ......i, 45

See Annual Apportionment; Distribution of
. SurYlus, Surplus.
Dix, William F...... ..dv, 80; ix, 14; x, 113
Dobie; Armistead M. ... oot sntcoesoe xxii, 101
Doctor's Dream, The, Viector C. Vaughan, .
vii,
Dominion Insurance Act.......v, 23; x, 42, 43
Dominion of Canada. See Quebec and the
French-Canadians; Why There Is No
Visible Dividing Line Between Canada
and the United States; The Rise of
Canada; What is Distinctive in Ameri-
can Civilization.

Donaldson, Thomas B.........xii, 132; xv, 119
Doty Alvah H. . eociaconisisiaioitosbiiis ..iv, 144
Dougherty, Lee ]. Message from American

ife Convention ........... rolsaaie oW1y 108
Dowling, OCAr .. ciiisisisaisbassnsc N0

Draft, reclamation of men re]ected with re-
lation to life insurance........ e, xi, 152
Drake, Thomas E. ..... 7
Drayton, Sir Henry
Dryden, Jobhn F
Portrait ....

e e
PR i S
i, 59; ii, 118, 121

............v, 32

Tribute to, 'Rmhard V. Lmdabury. SN o

Dublin, Louis 1., PhD.....iausaes ....xvi, 26
Duffield, Edward D....v, 84; viii, 117 xiii,

Dunham, Syl c ss i "11?' v
unbam, eater Gl vy vu,
s viii, 1305 ix, 30
Chairman’s address .......cvec.aao...dii, 12
Durant, Will ... ..o..cooiioaaiilnaa xxi, 18

Duties and Respun51hlht1cs of the Agent,



244

Vol.
aside from the Business of Soliciting

Applications, Charles Jerome Edwards, i,
Dwight, Edwin W. ...........ii, 101; xix,
Easton, William O., quoted.............i¥,
Ecker, Frederick H ks .xiii, 115; xvii,

Economic Aspects of State Taxation of Tnsur-
ance Companies, Some. George B. Young,
xvil,

Conflicting statutes . «xvii,
Cost of supervision....... -xvii,
Income of compameu.................xvu
Life-blood of Government............xvii,
Limits

............................xvn.

Payments in 1922 ... c0esrreresess XVl
Premium tax variations,...... e XKWL
Taxes direct levy on pelicyholders. .. .xvii,
Uniform basis desirable....... vaeesXvily
Uses of life insurance....... . . .xvii,
Economic independence ............ + + o XXil,
SCOCROTNIC DIOETEBS o < iivinicoe oonie s wainein e xxii,
Economic value of human lifer '\ nnnnns XV,
[BRison- S THomak VAL i cvaais s xxi,
Educating Twentieth Cemury Pioneers.
Wilkiam H. P, Faunce.....vvvs00e xxi,
Dissatisfaction «..eeerserneristoecnin xxi,
Education pointless and aimless ...... xxi,
Executive must be analyzer .......... xxi,
Last requisite in leadership ..........xxi,
Moral aims of peace ........00verinn xxi,
Need for schools with purpuse A e 5.1 5
Edurz:mn a World Underwriter. E. H.
Linnley  oeaesos . xvii
t of education.

Creative spirit ........
Education defined ............000.. XV,
tiendebned’ S0l il saaxyil,
Mental waste ......ccovvseesnacs.. XV,

New frontiers
Progress, history of ................xvii,

...-..-......-.....-.lel,

Remediable catastrophes ............xvil,
Types of ploneers ..................XvVii,
Use of education ..........eeves....XVii,
Value of education ,........c<c.0sq.Xvil,
Values of civilization ........ ii
Education and Life Insurance. Armistead
M Dobie - vin v G ...xxn.
Builders of character................ xii,
Education a most important u_ndertakm
xxil
Educational outlook always forward. .xxii:
Life insurance a preparation for life. .xxii,

Plea for teamwork. xxii,

Undcrtakeru national hymn xxii,
Educaticn in Germany, .viii,
Education, autocracy in, XL,
Education, Insurance, in Europ . See Insur-

ance Education in Europe.
Education, re-training of wounded men, See

Vocational Re-training—A National Con-
servation,
Educational Forces in Life Insurance:

See College and What it May Do; Educa-
tion a World Underwriter; Great Oppor-
tunity for Trained Men; Insurance D=-
partment as an Educatum Force; In-
surance Education in Europe; Insuri
our Nation; Life Insurance as a Life
Work for College Men; The Natmnal
Economic Value of University Educa-
tion; Nature and Extent of Life Insur-
ance Instruction in Colleges; Place of
Vocational Training; Response of Our
Educational Institutions to Present-Day
Business Needs; Systematic Training of
Agents; Vocational Training and Its
Future; Educating Twentieth Century
Pmnccrs, Serving the Nation Through

INDEX

Page

37
92

23
41

Vol. Page
Efficient Life Insurance Distribution;
Education and Life Insurance.
Edwards, Charles Jerome, i, 37; v, 25, 110;
vi, 116
Edwards, George E. .....cccvveiinsana X, 111
Edwards,] Stanley veerennrseaeaens . Xiii, 179
Edwards,: B P i aduisen et xxi, 102
Effect of Soil Depletmn and of Soil Enrich:
ment on Loan Values of Farms, Cyﬂl
G. Hopkins ....... 81
Agriculture basic suppnrt. of all mdustry,
ix, 85
Land value dependent on earning capacity,
ix, 81
Problem of soil maintenance....... ...ix, 86
Soil enrichment neglected factor.......ix, 83
Effects of Safe Water Supplies on the
Typhoid Fever Rate. Allan J. Mec
Eaughlinn - uasesennss o ey
Apathy towards sanitary prohl:ms. ceseevl, 53
Filter inefficlency .......ccc0vensesns.¥i, 67
Importance of bacteriologic control.....vi, 69
Undue confidence in water purity......vi, 65
Effective Agency for Promoting Periodic
Health Examinations, An. Dr. Franklin
« Martin o .oiiiee st RNl 1A
Gorgas Memorial Institute ........xviii, 173
Plan of institute’s work ....... . .xviii, 175
Public’s receptive attitude.... xviii, 177
Efficiency commissions, ﬁvemmcn ik e 129
Efficient Transportation Machine a National
Necessity. Howard Elliott ... 67
Capitalightion osiceseesenvsoss 77
Earnings inadequate ................xiii, 76
Future exXpenses ........esessssssaXiily 75
Government guarantee on taking over rail-
roads ....... Saiens A e g
Government ownershlp, public sentiment, &
xiii,
Interstate Commerce Commission, manda-
tory rates discussed ........... sonXil, 03
Legislation ding, 1919............xiii, 78
Need for a dztmns betterments and equip-
MeNt .....viicirenriiianranessaaaXit, 71
Pol:cyho[dcrs investments .. ceesaseaaxiil, 67
Proportionate disbursements .........xiii, 72
Provision essential to system.........xiii, 77
Railroad stocks ......cecssueessenss Xili, 69
Rate increase ... ... . cecee s el o4
Statistical information by Bureau of Rail-
way Eoonomics .....c..ecescsssen xm, 81
Statistica of equipment and’ operation. .xiii, 68
Transportation furnished ........ cen xilis 70
Ekern, Herman L. .,...ccccuvvennnsd, 105, 133
Election of directors in mutual companies..i, 53
Election of new MEMDETS. e o2 sin =0 o0 bt xu 85
“Elevator case,” Munn vs. Illinois....... 88
Eliason, Adolph O, Message from Natmna[
Association of Life Underwriters. ..xvi, 130
Elimination of Waste in Business ngation
Through Arbitration, The. Samuel Me-
Cune Eindsay .. cessns ety e e 1A
Appeal for support of arbitration pnncip]c, 152
xvi,
Arbitration contracts irrevocable..... xvi, 149
Congestion of court calendars........ .xw. 147
New York law of arbitration........ 150
Waste of productive energy in labor dls-
1,17 e xvi, 147
Elliott, Howard .....ccovesseaasnss xiii, 66, 92
Ellis, Crawford H. .........0c00en....viil, 121
Ellsworth, Frank H. ..................xiv, 72
Emmet, W:Iham A S A cenasrresaa.vi, 42
Employers’ lub:!lty in Europe.....o0uu.- iv, 52
See Workmen’s Compensation.
England, life insurance taxation.....ii, 111, 149
English commercial schools..............iv, 34
English, Emory H. .c...issasisesinaaaaX, 143



INDEX 245
Vol. Page Vol. Page
lish Friendly Societies..............xxi, 33 | Executive session of Association........xvii, 84
Eggl::h Joel L. y ........................ v, 116 | Expenditures of government, 1913, classified,
Enlistment o¢f American Thrift in War x, 120
Service. Frank A. Vanderlip....... ..xi, 56 | Expenses and expense charges (Wscon51n,
Epidemic diseases ......... ...ili, 87; xii, 50 150 .01, 26, 29, 34, 102, 108, 122
Epidemic Waste of Human ~ Life. icnry L1muauou by State and companies..v, 39 41
LV e R e ieaaily Sg glmlmnon of (Armatrong Jawa). ivsavaen 1y ?g
tnfluenza ....xii, 6 rating’ o iaichevan PR P A e L
%]t:‘:’t]l];dr:t‘:g e n e , 52, 57, 60 Exploring gthe Frontier of  State Comity.
Meningitis AL TP R, | i Albert S. Caldwell.......... st e xxi, 157
Mortality table ..........c0.. sareiXibn Dl Commissioners’ convention orgamzed oxx1 159
Ovarctowding  ......ccooqesnnstcecsns xii, 56 Continuing influence of convention....xxi, 162
Plague of London .....coveeavoes...oxii, 54 Insurance pioneers in uniformity xxi, 158
Pneumonia ..... e ancooonoc el i New emphasis on comity... xxi, 15
Recurrence likely ..... seesnsseeXil, 63 Results of first convention.,.... ...xxi, 160

Smalpox s .........xn, 55
Spanish influenza ..... .xii 56
T T A PP ar o A e g (A o xii, 55
Equitable Life Assura.nce Scmety, "decline in
bonds and stocks 1907.......c000.. el 64
Equitable of Towa, taxation campaign of.. .u, 107
qutnhle Society London...............iv, 48
Erie Railrond Company..... i ARt ol ]

Essentials and Non-essentials in Insurance
Supervision. Thomas B. Donaldson. .xv, 119
Advice to new Commissioners......... xv, 122
Avoid rushing into print....
Grasp should exceed reach
Majesty of the law........
Sense of humor invaluable............xv, 120
Thinking an uncomfortable sensation...xv, 122
Unaggressiveness essential ... cee e XV, 121
Europe. See Insurance Education in Europe.
European cities compared with American, vi, 54
European development of nationalism....xv, 43
European health conditions.............xv, 62
E WA AL i s s vieeeie s e s iv, 165
Ever-Increasing Interdependence between
Agents and Policybolders. Ernest J.
AR s ieinsnnnnnans e anaasa¥il, 163
Ever-Increasing Interdependence between Life
Insurance and the State. James R.
Young O O Tt i vii, 146
Ever-Increasing Interdependencc between Life
Insurance Companies. Henry Abels. .vii, 155
Examination of companies........ vi, 43; wii, 170
Examinations, health educatmn I = o i i e e
Excess profits tax..... -
Applied to railroads ...

Executive Committee of Association:
Appel, Daniel F., 1924 to date.
Buckner, Thomas A., 1907-1909.
Butler, Louis F., 1915 to date,
Clark, Jesse R., ' 1909. 1921,
ClmL TJesse R Jr., 1928,
C]evel:md Gruur Chairman, 1907-1908.
Cochran, George I 1915 to date,
Cox, Robert Lyn:l, Chairman, 1908-1916.
Day, William A., 1911-1927,
Dryden, Forrest F., 1912-1922.
Dryden, John F., 1911
Duffield, Edward D., 1923 to date.
Dunham, Sylvester C., 1907-1915.
Fiske, Haley, 1907 to date.
Foster, Alfred D., 1910-1924,
Fouse, Levi G., 1907-1914,
Frelinghuysen, Frederick, 1920-1924,
Hardin, J}(’)hn R., 1924 to date.
Houston, David F., 1927 to date.
Howland, Fred A., 1920 to date.
Ide, George E., 1907-1919,
Kingsley, Darwin P., 1920 to date.
Morton, Paul, 1907-1911.
Parkinson, Thomas 1., 1927 to date.
Peabody. Charles A., 1907-1926,
Sage, John D., 1921-1928.
Wight, George T Chairman,

1918 to date.

State comity an early frontier of faw. .xxi, 157

Uniform laws again considered........ xxi, 161
Exports of farm products...............ix, 85
Extravagance of Americans......c...... vy L

Extent to Which State Health Insurance

Would Multiply State Jobs and Tax
Burdens. William G. Curtis....... e Xsulod
Fack[er David. Parks.. .. cqnscorms e ...vi, 130

Facts in the Development of Life Insurance
in the United States, Some. William

A. Hutcheson ..... il XV
Coming of the agent xiv, 56
Dividend systems ........00.. xiv, 60

Xy

Early American life insurance.
Note premiums ...
Policy guarantees ..... resssssisasssXiv, 68
Prejudices against .........cccce0un..xivy, 55
Prophecy for future ....ceocveiecess xiv, 71
Spirit of adventute..................x.lv. 57
State BUPEIVISION ......eeseneveenss.Xiv, 65
Territorial expansion M S e
Faculty of Actuaries, Scotland...........iv, 40
Failure of German Compulsory Health In-

surance: A War Revelation. Dr. Fred-

erick L. Hoffman ...... cessraaanaxily 121
Causes of social unrest ........ « oo Xil, 122
Dangerous tendencies .........c......xii, 129
Financial chaos ............-. . 125
Neglect of sickness prevention........ 134

Problem is a labor question..
Social insurance established.

Fairchild, Clande W.. ... . itiicaiives 64
Fa.lconer. Sir Robert A..... 92
Fazm . Blog, “1921 . . «ccovuvrannis svnnd e T I
Farm loans:
Aggregate, October 31, 1921..... NN L
Agricultural education by insurance com-
panisg” Coolieaatie AP iy /T R ix, 113
Amortization plan...... ...--¥i, 29; ix, 38-119
Bank mortgages secured by farrns Are's :x. 145

Bond and mortgage companies....,....

By geographical divisions, 1914.....ix, 135 142
Dlttu, 19190 o e e e o BRIV NI
Ditto, 1920 cesnseess XV, 107

By States, 1914, with interest rate.... Jix, 141

Canada as field for investment........ s

Character of borrower......c.ovcveene.nn ix 56

Compared with other secured mvestments

47
CoBt! v viissuihiiiaionnaeiX, S5 1988 141143
Creating market .......eonveesenne. ..ix, 47
Desirability ...... D RS o T R
Effect on property values., .

Elimination of mlddlem:m
Forty-six years’ experience w
French system .....
Guarantee by State....... oin
Held by l:fc companies 1914 K

In the South ... . ........ 124
Influence on agncu]tuml develnpment..xn, 41




246 INDEX

Vol. Page Vol. Page
Insurance companies as investors.......ix, 102 | Farnham, Henry W., quoted............iii, 18
Investments of Vermont banks........ix, 111 | Farrand, Livingston .............c00...%v, 60
iﬂ:;‘i‘él_’t‘i’g;l’t“tmn ;5’ ?E Faunce, William H. P.........0000....xxi, 12
Organization of agpraisers and title ex- 5 ggﬂ::alll Eﬂgs'dgrﬂcto‘ e ‘;:' :""53

aminers suggested .......coccieaaannix, 4 il e L L O
lﬁa“mafd s inilgaa v:duess. e 1;’1" 123 Federal government and health conservntuiag. -
ate of interest...........ix, 45, 98, : Federal insurance bureau proposed iii, 26

Union Central Life Company’s exlpe;ée‘m.:e, 97 Federal Reserve Board repgesgntative of agri-

; Vi, i KXy CUITUTE: w oot vivines o inishiniara XNt 1 0 - L5100
United States Census Report, 1910.....ix, 135 | Federal supervision i 26
See also Agricultural Credits; Amortiza- Federal Supervision e g Wh

tion; Farm Mortgages; Investments; Life Mean to Policyholders. Burton Mans-
Insurance Investments— What, Where Geld i S
and Why?; Policyholders’ Contributions Advantaée.!: S T ST
to Agricultural Readjustment; Require- Disadvantage.s. Ll it = = g ‘vii' 66
ments of American Agriculture after the Thtirstats commeree lawas o iy bl iR
War; Rural Credit Problems; How Life iR Brewerion. L i oo s IS
Insurance Funds Help to Feed the Bt en e TO05 L R i =il iga
gaﬁgn{- IA]__t.'e lnsuranf):e P;un‘is the ILHE- e T sl =
oad in Economic Development; Farm . S e g s e ks S iy
%:m%ages &,m e Liﬁ}l'l_hhu;‘ ? S\;pj;ort_; Outside of state where company orgamz:ﬁ. 5o
e Farm Mortgage—The Pulse o gri- : ' a0
cultural Health; The Response of tlle E:r:{fg gipfrr;:lig:m Taft...........vii, 90
Life Insurance Companies to the Nation's Federal Taxation of Life Insurance. Edward
Demand for Funds; Insuring Economic ~des <iv, 137
Life with Life Insurance Investments; Jiicona Achne I o e
Synchronizing Life Insurance Invest- Tileritancattace e ey ‘ ';:iv’ 138
ments with Changing National Needs; Multiplicity of tax.l-e-v.ié. e xiv, iJB
TFinancing Economic Progress. Suggested substitutes e et B
Farm Mortgages Not a Lien but a Support. War excess profits r.a;:' A e e
e A. Phillips......... A ene e xyll, 13) We:knesacs e e P
Average rate of interest .......... -xvii, 143 Ferguson, :]'ame-s- B S e - ix, 77
Borrowed capital necessary..........xvii, 138 Fedcrzteé American Engineering Societies:
Borrower a silent partner............xvil, 138 Répott by v e iE i 147
garm ‘:0{“’"“’“‘“’ ey = Sl el e s TV {;g Fee system of supporting supervision. 46
e Tt o ncoma L sroeeeXTH 199 | Fertility, maintaining by live-stock..... 73
Geographical distribution ........... xvii, 142 F"m{z:.“' commercial tend toward soil cile- 84
Life insurance funds for farm mort- Fiel c]é?:gen'e """""""""" et \x;‘l' 24
7 ) 2 Xxii,
L conitad Gase of Tallure. 110 Twiy, 130 | Fielding, W. S, Canadian legislation. ..ov 23
é.o:ms PRI e e o i 14.2' Fifty Years of Life Insurance. Haley lnlili::. 9
eeming PAradOX «.coeesevossensss - Xvil, 137 s
Statistics of crop values..... diatevaaa xvii, 140 éfg\rei?cvy\vaﬁyz;;(git{u'n}: e Gl o N 110 :g‘" ﬁg
Farm Mortgage, The—The Pulse of Agricul- ot kil S e B
tural Health. William H. Kingsley..xvi, 152 Government life -i'n.;mra;tl'c” T iy
Agriculture foundation of world’s business, Group insurance ....... i xix: 122
: . xviy 153 | Tndustrial insurance ................xix, 122
Farm mortgage holdings by life insurance Mruituall2ationg < s seieises swsis oo iesvaXiXy 120
COMMPANIES: caessintone sagrsreeiasea XV, 156 Organizations formed ........... AP ) e i L)
Increase of mortFage loan investments, xvi, 161 Policy Testrictions ............. e e
Increase in rural population..........xvi, 161 Public relations ......... e e T
Infrequency of foreclosures......... ..xvi, 161 Public sentiment changed........... “xix, 119

ns by Federal Farm Loan Banks..xvi, 164 Service of life insurance............xix, 126
Mortzage interest rates,..............xvi, 158 Statistics of 1874. v ivesnesmonnnecys KXy 117
Value of U. 8. farm property........xvi, 134 The “Big TRIEe” .oevureresssnssns Xix, 124

Farm Mortgages, Life Insurance Investments Unemployment insurance .......... L xix, 127
with Special Reference to...ix, 129; xX, 27 | gight against Preventable Diseases. Eugene
See alsa ix, 9. H. Porter . : iv, 128
Sce Farm Losns. e e -
Farm products: Financing Economic Progress. Thomas L
Conditions after War....coeeeeieeeca v, 15 Parlanson; o, 0 Givagas A - xxii, 28
D&pcndznt on railroads............ix, 24, 30 Adulteration of first mortgage lien, ...xxii, 38
Effect of fertilizing.....c:000000q00...ix, 81 Armstrong Committee report......... xxii, 38
Per acre by States, 1910..............0x, 141 Assets of American life insurance com-
Statistics of export..........00e000all.ix, 83 oty e S LR xxii, 29
Farm values. ..ix, 26, 81, 109, 118, 131, 136, Development of transportation facilities,
137; xi, 42 xxii, 30
See also Charts; Maps; Rural Credit Prob- Federal Reserve System ............ xxii, 28
lems; Tables. Geographical distribution of funds....xxii, 32
Farmer: Policy loans ...... Sohannn BRI o | ko))
Cost of getting money to.......ix, 45, 48, 112 Statutory broadening of investment fields,
Dependence on local capital...........ix, 45 xxii, 34
Getting closer to the .................ix, 45 | Financingof Municipal Development Arrested
Farming in the South.......... SYGOaETEeEa i by the War. John MacVicar..... W oxie g
Farms, abandoned ........ See R e 84 | Finley; Jobn H it il ea s asareil L pvin, S0




-

INDEX 247

Vol. Page Vol. Page

Fire Department Relief Fund revenues....x, 79 Fraternity a good word,........0v0v...v, 46
Fireside Campaigning: Politics_the science of government......v, 47

General discussion ............. veo.oviii, 113 Reflex influence of war................v, 51

Stevens, Raymond W., address on..... viii, 110 Vision of future need.............0....7, 853
Fu'st long—d:st:mcc electric  transmission Freight rates in America and Europe.....x, 74

________________________ .xxi, 68 | Frelinghuysen, Frederick, letter..,........i, 25

gmf‘h“ le]],am | Y vii, %%g i Resglutmn {]f sympathy to...........xvii, gi
TOHEL, TTVIOG v .oovensnne xi, rench casualty experience.. il

Fishback, Herbert O ........... .....xvii, 95 | French system of farm loans.. -vi, 31

F:she:i:. Leon O., memorandum un valuatlon . ;TEIFC]: “a:\ﬁ.‘"&’ N exaimah xi, gg
of mvest.ments LA Oana 0D oo Ao i 78 ullerton, re tepasnanaes e iii,
Fiske, Haley...iii, 85; xiv, 22, xvt, 15; xix, 117 | Future of lnsurance ‘The,  William H.

F:ttmg 3tie. Palioy to e P'Dhcyholdcr. ank Hotchkias, onnliorsinines ey = e Wy

GeH- ]'iIz:ir_dison 95”4 g; ga;nl and Lcndss Exhibit ...... reeesdd, 46, gz

neral discussion .........vi, x, allleo, quoted ...ccceviacna, 1eeeeaeesXXI

See also Development and Conservation of Gambling Act (1774) in England.... XJU: 33

Field Energies; Little Known Policy Gaston, George H. ..................viii, 119
Forms, General Discussion ....i, 101; i, 100; iii,
Folk, Reatt E. +vvveeennennnnns ceawaniveila BT 51, 108, 114; iv, 113; v, 81; vi, 102,
Food, consumption of, American. ... 56 134[] vit, 12§}] viii, 113; ix, 103} xiii, 93
Ford, Henry .......oeveeieeaennnnennnxvii, 20 | Gepgraphical distribution: == =
T e e ..xxi, 168 b e TN oS :
an}:lttlocno of Pubhc Opinion, The. Channing - Gcorg‘g’ap\sz\,’rnlaiblﬁ‘s' _______ o xx.i 87
------------- seresaaass XVl GEOTRE IIL .. ..vuusesisromiiemilis o

ﬁ‘;!::::ft c{') l:lﬁftcisgné:l %?VE;:;:::;; vee ;; ié German compulsnry heaith ~ Insurance. xu 121

Incapacity to think ...... e .xviii, 50 G%ﬁg;’;ﬂf’gm—f:i’:j .af:-“.wols R e ‘:';’ ;;

Moral responsibility of P‘-‘bllmStB- . .xvul 54 Cooperative credit systcn;- B N :Y'I‘ 32

Psychology defined ............... xviii, 51 Educational system ......... i, 24

Public action depends upon public ozﬂ;l:rﬂl:, - in?ura.nce education in schools et LT

taxation. .ii, 62, 108, 143, 146

Publicity as a profession............xviii, 53 Slta?l;t!:cs:ril}cea riculturs '

Radio and pug licity . -xviii, 56 | Getting Closer toE\‘.he Farmer. Charles 1‘:’;" *

Referenda results .... xviii, 57 Taylor, Jr. ..... EPARE A DI 0 R

Right of free speech .. ... xvili, 58 A Worthy task .....eeeeeeeeevesssix, SO

%ﬁ'ﬂiho}’ﬁﬁﬁflﬂfﬁfpaihy . ::‘:::, gg chng!l or (Eheapfer mtiucy < aise e u:: 45

€ esirability of a farm loan ..,.......ix, 48
Forty-six Years’ Experience with Farm Farm loans vs. other secured inyestments,
Loans. Jesse R. Clark....cccc00ves.¥i, 33 g 34 ol
Collection of maturing obligations.....vi, 39 Farmer's duty ,..... :;' ;;
Crops are sustaining element of farm loans, - Situation in the South ... 1lll.lllllix; 51
vi Statist f sanuee

Importance of title abstract.........,.vi, 38 G;zbfnm Frank fopi;u?mdsfu.t.h. R ..'.'."fi 103

E;fr;dl an absolute sec'tlmy“‘t-b:‘l-“““ ig gklageri,]]ames W it s e 116; iv, 113

nsurance connections with loans ..vi,

Moral risk an important factor.... .. -vi, 36 ursiesnaélsa?r"on? garn.aamn Life ?:zsifrsan;; 18
Foster, Burnside, plan to lengthen life....iii, 83 Officers Association ............. -xiii, 176
Foster, Sidney A. ..............ii, 106; vi, 138 Goldman, Leo ,....... oo .ii, 1225 v, 20; vii, 175
Fostering the Ideal of Economic Independ- Golf ......xvii, i: 42, 54, 64; xix, 129, 141

ence. George W. Smith : Gompers, Samuel, !a or policy ..........xii, 14

‘E‘;D-?h vacm:flg Transcript” . o GoodSHeﬁithkandh?oDod vernment. Watson st

VA CAciior ~pocEhodse). L b i L nkin, M.D\, ................xi;

English dole system.........co00vu.. ii Chart _of social life line ..

Herbert Hoover ..........c.oooeeeun. xxii, Compilation of statistics ...

Increase of life insurance protection..xxii, 114 County health administration

National program for prosperity. .. ... xxii, 110 Educational work .........

Pavmm]x)ts }:) life insurance policyholders g.;g::;} a!;galfhxte:?u?n Ay

eneficiaries .........oceneeas xxii, 111 i strataon

gubhc chy vs. life insurance. .. .xxii, 113 I{:gf,;‘;;::““afy w“t“" .

avings deposits , AT xxii, 116 Sinja s min aiaw

The “cultural wage™. .. ..oorn ..o xxii, 118 Production t[:;larubh:ms ........... ..xiii, 39

“Wage of independence”............ xxii, 118 IR{:!;&:& Ofxo calth and ‘government . «xiii, ;g
Fourth of July celebrations. oy Tl % 26 R ST -
Fouse, Levi G. .........ii, 108, 140. iii, 23 55 -?"rit,;ul:;];? ziniltkgl“raé;on B ;g
France, insurance education in...........iv, 54 Vital i fatntistica A :::’ 41
Franlmsd Davyid R. Tribute to Grover Cleve- 2 | 6 \\Llater qs.]1.1pplu.-_.x-, .xm: 41

ordon, (77 RO R e i, 169

Frankel, Lee K. x, 113; xi, 13 39 | Gore, John K..i, 125; iii, 108; vii, 124 x_:: 101
%:;aigt{:;l Ee{n]a;nnl;l.r.a. e e XV, 113 xxii, 2(1)? Gorgas, Major- Genernl Wllhnm [ o2 tu. 115'

ife n B ye e XXl xviii, 173 181

Frg:?;;aplt ‘}%nnl?lag;;ﬁalﬁon i e Gospel of Health on Wheels. Oscar Dow[mg o

ns from xv: 148 Compulaory vaccination ........ :: 59

Rensuring ......cecoevveessonsanceasdii, 80 Country-wide inspection ,.............¥, 56
Fraternity of the Nations. James A. Mac- Intanglhlc results most valuable ......y, 59

onald Ll i iieiecrreiiiensiinanensWy 45 Remedy is not prevention ............v, 55



248 INDEX
Vol. Page
Gottingen, University of, insurance instruc- Miracle of life insurance.....s...
L P | Y e Y P b A Miracles of growth and transformati

Government Expcriment versus Life Insurance
XY,

Principles, A. Jacob A. O. Preus..
American home
“Capitalist’” defined
Cooperation vs. Socialism .
Life Insurance an American

mst:!uilon.
xv,
Nonpartisan League
Nonpartisan League orgamzcd by Suctal-
ists. sasadsessssssnas « XV,
Socialism and Rch? S ta o pialeis s miaiain nin Wy
Socialism and the family ............ xv,
Socialism in Russia ..,.....c.ciiaan XV,
U. S. Socialist party endorses Russia, .xv,
Government, Forms of: e Why There Is
No Visible Dividing Line Between Can-
ada_and the United States; The Rise
of Canada; Improved Methods in State

Administration.
Government bonds. See Charts; Maps;
Tables.
Government: =
American Constitutional ............ xvii,
LR E b G e P e s

Control of business
Cost of

Insurance of soldiers and sallors, xi, 26, 96
Ownership and regulation. . Xy 66, 71
Supervision, popular ALEIEUAE, . rerens s

See Federal Supervision; Social Insur-
ance; State Insurance; Supervision.
Government supervision, popular attitude. .vt.
Government, cost of ...
Governmental War Insurance and War Tax-

ation. George E. Ide ............xl.

Governors, Congress of
Resolution presented to

Graft m BHC OfECE T o siaiies naiais vine disisin Xy
Graha eorge. Message from Amcrlcan

I.tfe Convention ................Xxviii,
Graham, George Perry ..............xviii,
Grant, Richard F. ...........c..o.0. . xviii,
Gray, Edward .......................vul,
Gray, Carl R. AR oo axix,
Great Oppurtumues for  Trained Men.

Wilson Williams ......ccccnvve0e..0V,
Greatest Service of Life Insurance, Tl.:l_E..

ond W. Stevens ........

Beneficent financial institution. . xviii,
Development outlined .... .. Xviii,
Size of policies in for . .xviii,
Grey, Earl, quoted ..., e ...xxi,
Grimsley, (’eorge 7 R T ix,
Group insurance ...... x, 32 xu. 105; xxu,
Charts: B
L S A e e S a0 XXii,

Group Insurance as an Infiuence in Pro-
moting Stability in Labor Groups. Eu-
enius H. Outerbridge ............xii,
Effect on workmen
Tabor tuInover .eocccesssssssnsssensXily
Migratory labor ....
Other protection
Psychology of labor
Group Insurance—Its Aims B.nd Tts Ficld
William A. Day ...occevvivens e Vi,
Broader concepts of life insurance . «vii,
Group mortality super-standard........vii,
Safety of group plan .. venaavil,
Value of life in productiveness........vii,
Growing Conquest of Dependency in Amenca,
The. Albert Linton... ........XX,
Business of “a million_ thr_llls ....... XX,
Course of increase in life insurance....xx,
Disability benefits ....vvevvsnssessss-XX,
Importance of life values.............xx,

................xu.

canssesssnnsascea X,

New life insurance in 1926...........
Payments to policybolders.............xx, 90
Relation of insurance to earned income, xx, 84

Statistics of absorbing interest....... e X% (80
Total life insurance nutstandmg. A A xx, 81
Trained underwriter .........000uves 86

Growth of life insurance,.. .:, ll).. iv, 9, 17
69; v, 12; x, 10

LGOI S oeor cnbacsoeo 10
1880-1905 vm. 75
1904-191% ..oenstasccsnancennnonessnseiy 174
1911-1920; .. .cvvvoassanis dreie/n aln eieis piele XA N1 03

See Charts, Maps, Tables,
Growth of the Policy Loan Problem. Robert
Lynn Cox
Guilds, Anglo-Saxon ......... e
Gulick, Dr. Luther H.

Hadley, Dr, Arthur T., quoted........xxii, 11
Hale, Rev. Edward Everett....... .....xvu,
Hallev ................
Hamilton, Alexander ....
Hamtiton, Isaac Miller
Harding, President Warren
Hardison, Frank H.
Hardy, Robert H
Harley, J. H.
Harmon Judson

oXxi, 33

a0 Taiaeamers simsinimiais e s A vendl, 30
Harrison, FRirfax i.aeenciceiaese o alX olos
Bart, Hugh D-..uiuvcseaivonsiniess xxii, 146
Hart, James Herv ........... xiv, 12, 155
Hartford Insurance Tnstitute oooeeonen. iv, 24
Hartigan, John A, ...cicivnieiiaianann. i, 14

Harvard University:

Development ...... PRSP () | ik -
INBurAnce COUTBA . .iwetns-sabbnsivaisily B9
Hasbrouck, Frank ....... ssssswanie Vil 91
Hastings, Dr. Charles J. . xl, i82
The Health Account on the National Lcdg’cr.
Gerard ‘S, Nollen. ..o vivcsaven . .xxii, 152
Annual losses from preventable disease,
xxii, 152
Basic unit of problem.............. .xxii, 154
Current vital statistic8.....eeceecaesi xxii, 157
Discussion valueless in 1bsen:e of action,
xxii, 166
Expectation of life.................. xxii, 156
Improvement in automobile death rate,
xxii, 160
Individual health conservation requirements,
xxii, 164
Medical work tabulated... . .Xxii, 165
1928 death rate.....0nsses . .xxdi, 159
Health Conservation:
Campaign in Louisiana .............. 54
Compulsory  health insurance ayatem
analyzed i.icciisavesss e s armb e R AR
Creating public opinion ..............¥, 67
Dentistry as a factor ...............xu, 142
Disease, world war against, . ...... x:n, 101
Duty of insurance companies ...... 11
Fight against preventable diseases.... .w, 128
Fiee examinationg ......eoeepcec-seess 63

General discussion ......... .1.11, 108, l!4
Law of New York ...
Laws, enforcement

Legislation ......c.0...

Movement in America ..............vii, 103
Of policyholders winiey e e s s e ERGE] T
Owen Bill o feaiianns ceaannasV, 114
Participation of msuranca companies. .iii, 84
Plan olf)awork for insurance companies..iy, 139
Powers of insurance companies ......iii, 115

*Printed incorrectly as Harvey in Vol. XIV.



INDEX

Vol. Page
Proposed health militia ........... wenill; 96
Public health servige ....iii, 86 96, 104;
v, 54; 114; wvii, 82, 103
Reforms needed ..........cccvezeune .vii, 82
Relation of health to samtary cngmeermg -
viil,
Relation of life insurance to physical
DLEDETAATIERRL o % oiscata s nin)ales s n el e e X
Report of Health Cnmm:ttee of Assncta-
tion. Frederick W. Jenkins. .vi, 78; vii, 114
See Map facing title page............vi,
Report of Life Extension Camrmttec
(oo DE 1 S s iii, 82; iy, 140
Rochester experiment ..............vm. 47
Rural public health problems ...... 109
Soe:a[[ engineer in the field of publlc o
A 1 NS
State health msurzmcc, johs and tax
IR STy o riaiaoo e arinan e .s.X, 132
Temperature and humldtty o .e..vill, 40
Health Insurance, German ............ xii, 121
Health Conservation, Work of the Federal
Government, and What May Be Done
to Supplement It. Walter Wyman. .iii, 86
Bubonic plague suppressed .......... iii, 89
Mortality statistics .......... rvwaesoadlly B8
Public Health and Marine Hospltai Serv-
1ce................................m, °0
DURTANtInes .. ccocviees cesecrreanesaiii, 86
Suggestions et e e e ..iii, 95
Toxins and antltoxms ................m, 92
Typhoid fever in D. C. ............iii, 88
Health the Guidepost to Material and Moral
National Strength. Livingston Farrand. &0
xv,
Economic confusion_ ...... oialsinaiainre se Xy 04
Food situation in Europe ..........xXv, 63
Human vitality needed .............. xv, 66
Immediate national problems ..,.... .xv, 65
Rehabilitation, first step ..... 61
Tuberculos:s expcnmeut at Frammgham 6
............ vaeisXVy
Hea.lth Natmnal “in the Llfe Insurance
Mirror. Robert Lynn CoX..sessese XV, 67

Health: See The Progress of the Warfare
Against_Disease; Protect the Individual
in the Middle Span of Life; An Effec-
tive Agency for Pmmntmg Periodic
Health aminations; Influence of the
Medical Examination on Life Under-
writing; The Problem of the Disabled
Policyholder; The Next gnb in Pre-
ventive Medicine; The Li Waste of
1922—Tts Warnmg and Its Lesson; The
Story of Life and Death in 1923; ’ Life
Saving Results—Economic and bumnl A
World’s War Against Disease; The
Health Account on the National Led"cr.
Hedges, Job E., Introductory remarks..xii,
7; xiii, 7, 98 xiv, 7; xv, 7, 11; xvi, 7'
xvii, 7; xvm, 7
Memorial tribute to, by Edward D. Duf-
e xix, 175
H:Eeman, ]'ohn B ix, 30
hairman’s address

e sV,

Tr:butc to memory of, by J ohn M. Hol-
combe B N aln i fnimin o m wivie e i etaTala s . .xiii, 168

Heisler, Roland . qunted on Federal super-
b ST S IOk £ U ]
Henry, Patrick, quoted.....eeeuvv0....xxii, 103
Henry, Thomas M. e st alaTata's AP A P ai, 150
Hepburn, A. Barton ...... v as sVl 11

Herbert, Hilary A. Tribute to  Grover
Cleveland ROl Tt T L2 S
Hering, Rudolph ..........e0.... oo naVitly |37
i errickie s Myron' T | covnsvowinmaisan i Vg g 37
Hibben, i Jobn Grier . icciaivivenecnsis xii, 85

{
|

249
Vol. Page
Highways of Power. Russell H. Ballard,
xxii, 186
Decentralizing of industry.......... -xxii, 188
Effect on national wealth....,.. e et T
Freedom of highways of power essential,
xxii, 187
Progress of electrical industry....... xxii, 192
Sa;,mﬁcancc of American prospcrlty. .xxii, 191
“Ten seconds from Wall Street”....xxii, 186
Hillquit, Morris, quoted ............ ..xv, 88
Hilton, %hn B ..............xw, ]2 155
Hines, alker BB R crensessnenn Vi, 17
Hitch, Joseph Delano......ccciveuvnnenes ix, 116
Hoar, Senntor soiiiheasina nieis s aie e VL 18
Hobhouse, Prof., quoted.............. xxii, 146
Hoffman, Frederick L..... weoe.di, 1465 xii, 120
Holcombe, John M., Sr....l, 128; xiii, 168;
xv, 27; xvii, 166
Hopkins, Cyril GIEe g LRl Ty
Horr, Alfred R.... R i~ AL
Hoover, Herbert.... , 9, 14, 110,
127, 148
Hoover Committee on Wanr.e. b aan wraiath .xw. 20
Hotchkiss, William H...... t A 36
liousmg the American People. Fredeﬂck H
Lo nidiitain ety aialy R eAT SR (RS v uaaXiit; 118
How Adequate Supervision May I’romotc In-
surance Progress, Herbert O. Fishback,
xvii, 95
Commissioners not infallible,....... .xvii, 98
Cooperation ....... sesessssssesssxvii, 101
Development of agency forces....... xvii, 97
Insurance enthusiasm ......e..e... .xvii, 99
Legislative restraint ................xvii, 96
Washington resident agency laws.....xvii, 100
How Life Insurance Funds Help to Feed the
Nation. C. Petrus Peterson..... .. xviil, 152
Farm mortgage indebtedness....xviii, 155, 162
Fixed charge on agnculture... oiane s Xyl S 1HZ
Humanity is tired ..... o , 153
Increased land yalues........... ...xvm. 154
Increased requirements for operating
CRDIEEL unoseansiensieeiine e dioennneivilis 160
Influence of machines on agriculture.xviii, 153
Matenal wants satisfied only by matcmd
NGy b cevessresseaees Xviii, 152
Sluftmg popitlation .1 SilEn AR .xviii, 153
Howard, James L........ =yl 135
Huwtand, Fred A., Chairman’s address...xiv, 7
Hudson'8!"BaY L, . o v ecewnais et st XXii, 26
Huebner, Dr. Samuel S. ol makeesly it RRTSRAD,

Hughes, Charles E.:
ribute to George E, Ide..
Address
Hull,

Humphreys, Alexander C., LLD ; xiv,
Hunter, Arthur............,viii, 27; x, 95;

xvii, 64 xtx,
Huntington, Robert W., Jr.....ix, "108" xix,
Hurrell, Alfred. . .iii, /2, v, 97; x, 25; xxii;

R:part of Resolutions Committee. .. .. XX,
Tribute to George T. Wight .........xi,
Hutcheson, William A......xi, 15; xii, 28,
47, 152, xiv,

Intcmahona[

Hygiene and Demography,

ngres .
Hygienic Labor:tory, Washington...... .m.

Ide, George E........i, 41; iii, 82; iv, 140;
v, lﬂD vi, 10; xi,

Chairman’s address .........e.......vii,
Tribute to memory of, by Charles E.

HUFRES .0 vnvivesansdannassessi st ixiill
Illinois, farm dumon................lx,
Health legislat e alees Al ARE RIS
Insurance leg:slnt:on ....... veni¥s 123 v,

Vital statistics

...--.....-...........ﬂ-

62
7

173
121
9
85



250 INDEX
Vol. Page Vol. Page
Illustrations: Institute of Actuaries, London,..........iv, 40
Association of Life Insurance Presidents Insulin in Its Relation to Life Insurance.
in Convention ............-.iv, frontispiece Dr. George H. A. Clowes..........xvii, 147
Association Pioneers........-...- xx, Opp- Discovery of Insulin....... RURETIEN L™, R
Association Speakers, 1928......xxii, opp. 6 Insulin not a cure..... et LS TR
{;}hn FoDWAAT: s arsosain sV, 38 Life insurance problems.............xvii, 151
atl MOTtOR +evveessssssns-..V, frontispiece Method of administratio: cesensssXVily 150
See Charts. Original investigation
Immigrants, medical examination.........iii, 90 Source of product...... 1
Immigration dangers .............:....Xil, 20 | Insurance against unemployment, xi,
Improved Methods in State Administration. Insurance and the Modern Political State.
Angus W. McLean.........c.o00. XIX, 62 Walton L. Crocker.....ccoassesse XV, 140
Avoidance of public service...........xXix, 70 Adequate rates basic question........xv, 146
Constructive statesmanship ..........xix, 65 Authority man's strongest instinct......xv, 141
Economical system required ........Xix, 64 Best promise for future in service an
Executive budget system ...........xix, 67 WOTLHINESS .ovnsesunsenvesseeansss XV, 153
Government needs sympathetic support o Broadening of insurance coverage......xv, 144
citizens ....iciiiiiinanirisssnree XX, 65 Government subordinate to people......xv, 141
Need for constructive patriotism......xix, 69 Insurance principle product ot individual-
North Carolina COMMErCe ..evvveoss. XiX, 66 SHC SOCIELY oeevccososasasnsnenes XV, 142
Rules for business conduct ..xix, 63 State INSUTANCE +.evevessasassnnss ...xv, 149
Sound dp'ubhﬂ policy . . . .xix, 63 | Insurance Congress, Report of World’s, San
Trained personnel .... vaeones XX, 71 Francisco, Oct. 4, 1915...ccvaseea.--iX, 66
Income policies. . ..vii, 19, 138; viii, 114, 118, Insurance Department as an Educating Force,
124, 125; x, 32, 36 The, John S. Darst. s ooeslewiil, 84
Income tax 1aw ................if, 255 X, 130 Commissioner’s duty .....
Income taxes on large incomes....xv, 18, et seq. Commissioner's opportunity
Increase of Public Expenditures and Taxes. Confidence a prime essential
Thomas Sewall Adams.........c.....X, 118 85
Increasing Automobile Hazard, The. Lee K. Cooperation essential ......v.oes....viii, 88
'Fran_ wassssssassnnansnsssssesnsXly 133 Departmental BETVICE v.veevesansesss Vil, 89
Indiana insurance 1aw . ...ccoeencereeesdy 135 | Insurance Education in Europe. Henry
Industrial companies (Wisconsin legislation, T S N T B A L e
1907) oucovicennsncssrenssancnnnracsly 34 Actuarial students .....ceesssssscess-i¥, 41
Industrial efficiency ........iieenevecanenX, 87 Actuaries, NUMDET ...voeccnansnsossssivy 42
Infectious diseages, transmission.........iv, 146 Allied professions .....eeeeesesesesassiv, 48
Influence of Competitive Concessions_ on AUSETIR. oo amesimees w: 55
Legislation in Life Insurance, The. John AUStTian UNIVETSILIES . .veevnenveneesesiVy 47
B. Lunger .......:oceaz-eocennnseViY 74 Certification of actuaries...... g T
Annual distribution of surplus........viil, 78 Chartered accountants, Scotland........iv, 42
Cash values .......ccoorranennesen Vil ?_% Commercial evening classes............iV, 49
Era of expansion........reeeocoeese Vil Emiployers” Hability ...ec..o.ssessessei¥y 52
Importance of surrender charge. ......viii, 80 Equitable Society, Londofi.....ceeesss Liv, 48
Policy concessions ..... .....::- cos.ovili, 76 Faculty of Actuaries, Scotland.........iv, 40
State regulation only practicable check, . ’ Federation examinations ..............iv, 44
. viii, 76 Federaton StUdents . ..eeceessvesnasssile, 43
Sub-standard insurance .............viil, 78 Forms of insurance... D s T 39
Influence of the Medical Examination on Frifice §.ioiviies FEd e mat e S
Underwriting. Arthur B, Woed....xix, 141 Institute of Actuaries, London.........iv, 40
Canadian experience ........... xix, 143 Instruction in universities.............iv, 45
Disputed claims ......o.vuzeeees .xix, 157 Insurance Institute of Great Britain and
Economy of non-medical plan........xix, 144 Araland i ecler et R TR
Effect of adverse selection. ..........xix, 148 London University «....eeees i 46
Epghshupcnpnce..................xgx, 145 Parigion: DIANE| o es i hiue sl 53
First non-medical plan........c...... XX, 142 Professional training, general.... 48
Future of medical examiner.........XiX, 159 Supervision of companies.......... 50
Indispensability of medical examination, SWEdETl ..eoveveecnasrssssssnnnnnssssd¥y 59
¥ . xix, 143 Switzerland ,....... e e e nkls ceaei¥, 55
Mortality experience ..... vesaemaealxx, 153 Technical traiMing «««ceoveeasssssases-i¥, 39
Protection against fraud ............xix, 150 Tha Presi) 1os s nas saithios maiis e st s I UGS
Regulations in_ Ca; weeesssssansssaXix, 152 University of Gottingenh............ vo.iv, 47
Sub-standard lives .................Xix, 149 Workmen's compensation actS..........iv, 52
Influence of Vital Statistics on Longevity, Insurance, Future of. William H. Hotchkiss, v, 36
The. Watson S. Rankift............vi, 70 | Insurance in the world...... P e xx, 118
Applied vital statistics.,............. vi, 70 | Imsurance Inyestments the Barometer of
Efficiency to standard of health work..vi, 77 National Confidence, Frederick H. Ecker,
Physiological effects ...veveevassraanaaViy 78 xvii, 41
Responsible health officer ............. vi, 76 Assets increase in 1923.............xvii, 43
Sick community minds .....eeeeeeeena¥ly, 71 Classes of securitieS.......eveeees..Xvii, 45
Influenza: LEffect on economic life.....vesese...xvii, 43
Average age at death from........... .xii, 61 Farm and city mortgages.......... Xxvii, 45
Deaths from. .....xii, 60; xv, 72; xx, 132, 134 Geographical distribution .......... Cxvii, 44
Economic loss by deaths from......... Government securities ..............xvil, 47
Effect of alcohol and tobacco on.......xil, Growth of 8SSELS ....ecvessenneses XVil, 43
Injustice of Taxation, The. Frederick W. Life insurance investments nation-wide.
Jenkins .....cceveeaen 87 xvii, 42
Inquisition, The ..... 24 Policy loan demand less........ ve..Xxvii, 46
Insolvent companigs 79 Public utilities .....cooevsvainneessXvii, 4




INDEX 251
Vol. Page Vol. Page
Railroad investments ...............xvii, 13 International Associat{im of Accident Under- 1o
Record year .....cccevurvvcisiana. XV, writers, protest of against taxation....ii
Safety first requirement ............ xvii, 42 International Congress of Hygiene and D?:
Insurance Regulation, Simplicity in, a Pro- mography .......... A TR )
tection Against Waste. Platt Whitman, o Int;mné:onatll relationn’ C . TR
xvi ee Canada.
Insurance Su :er\]')isinn kand National Unity: & Internatitﬂml I?]:;nil:a.ry Bureau of the Ameri- o3
harles [0 g Tt N S xxii, can Republics ..........00.00ciuu.ldil
Beginnings of supervision........... xxii, 123 International Sanitary Oﬁ'lce,_ Paris. .. ?
Crsis of 1906, ... ....ccveaniisvivas xxii, 127 | International Taxation Association.
Herbert Hoover quoted...... N eereeline 123 Actioniof <., e .
Test of present strength.......... .o Xxil, 126 Cost to policyholders...... verdannas
Trying period for life insurance....xxii, 126 Effect on New York companies, .,
Insurance. See Life Insurance. To sccure uniformity........eciveensn.
Insured savings accounts...............xv, 37 | Internationalism, breakdown in Europe. .xy, 61
Insured World, An, a Secured World. Interpretation of Jawsir L e T
Edward D. Duffield..... s4sseeoa..xvii, 8 | Interpreting the Nation to Itself. Jay N.
Confidence in government............xvii, 15 Darling ........ e s eosaaxxii, 194
More outstanding life insurance in Amer- Agriculturists’ magnified sorrows..,,.xxii, 198
ica than in rest of world.......... xvii, 12 D(%rmancy of pertinent and fundamental 5
National situation ..........e.oeee..xvii, 9 ACts caovaieeaies cslsads vnseenainae XX, 1196
New life insurance in 1923......... .xvii, 10 Ttalyfa: sittiation | ol Ch il Do S .xxu: 199
Soundness of principles...... SHATI e xvii, 14 Many tongues required..... it I R xxii, 201
Universal desire ......... sl 9 %}Dd]fﬂl (éunplextty 25. problems. .., ..xxii, lgg
% . . other Goose quoted........ - XX, 1
Insu;;ngati%;mmf;-ﬁ;?]\vT]g':{tcaghmugh E.:- 101 Politics no abstract enigma........  xxii, 197
Absence of business strain............ xx, 102 | 4 ;I'lr-mt v:arto(n:n e humorég(;:;q capsule. . xxii, 194
Business of 1926 exceeds that of 1925, .xx, 102 g ssﬂ)a“fty té’“,‘;‘;ﬁ'f;ds xi ul’;%n' 12:?!1)?22. 151
1 . veaXiy » ’
F L phtomcre ol U. 5. A coxc 107 Tnvestment sccurities, classified. Sce Charts;
Corporate taxes in 1926....... 5 4ps; 1ables.
Elimination of excess products.........xx, 105 Injf:;o:?t“iz;il:an g L 76 78
Incentive to efficiency in full force....xx, 103 Call of the Sou!l:l.f(.n" R DI SO =2 120
Insuring Economic Life With Life Insurance Conading i 45
Investments. Frederick H, Ecker...xx, 23 Classes, 1860-1918 . fese ' b 128
Bond invcstmerf!tai) e by %? Compulsory local , .i.ii,. 31 ,' 14
D“emp?'en]t bt 21 Geographical distribution. ...iv, 8; vi, 121;
g:aog’;?lpolicaasséts;“ e e 24 . i‘.}, am:u:m.iixm;_t xiv, facing 36; xv, facing lé:
- eI sz sisislniele e e o farm- property o ciilh i iy
T Ealaton -ev--oooeveneeneZE 30| o Missinsiopd valley oiviieii i Eisiliny
Interest rate changeS.................xx, 32 Insurance, a question of political Searomyy 118
National material wealth.............. xx, 25 Life ingurance, statistics of...........xiy 35
f;"hc" !"‘a"”f PR SaTas slre XXy §?, Of banks, state control...............ix, 90
Seserﬁouf i "“t‘ Benta QUEDDOS: = 33 Of life insurance companies in railrogrf
Sg&ala;sl::;f;:gs“. ‘3' 34 Securities ................xiii, 92; xiv, 52
I . 2 P TR AR IR L G 2. O Of life insurance funds, iv, 119; vi, 10; x, 173
nsuring Life Insurance Proceeds. Henry Railroad securities and rates...........iv, 122

8 siesesesniiscsnns ssse

Investments in human welfare..
Non-dissipation of proceeds...........
QOutstanding conclusions ., ,.,....00e0u.
Protection of proceeds increasing
Women fulfill their trust............ xxi,
Insuring Our Nation. Andrew F. West. .xv,
American illiteracy ....... A
American virtue ..........0... AR e 5 A
Greatest disaster is prosperity without
character ..... R Aiehie A PR -5
Religious impulse is moral insurance...xv,
Solemnity a secret of success..........xv,
Standards, lack of......... S e XV,

Work the master key of human life... XV,
Interdependence of nations.............xiii,
Interest rates:

On farm loans by geograrphical divisions, ix,

On real estate mortgages held by life

companies ....... = os e aa s i e seix,

On realty loans other than farm by life

CompRnies T s eeanalx,

Paid by farmers..ix, 45, 47, 98, 112, 141,

Interests in Common of Savings Institutions

and Life Insurance Companies. George
E. Edwards .......... o Ot 0 Ban e
Big-mindedness a needed element....... x

Importance of community interest......x,
Savings bank life insurance.......... P

Railroad securities local.........vi, 17; ix, 28
Relation of life insurance to city develop-

1 R O T L i e |
Relation of the agent to life insurance, I 50
Report on mortgage loans of life com-

DRSNS sl Tt eenaaaix, 13,
Responsibility of insurance companies. Liv,
Restrictions, effect on field of operation, ix, 94
State control of capital.............. A
State’ supervislon ...\ .. e ceesreenineine i 86
Valuation of s esemnaasame s s ne e sl oB
War depreciation ......cveesssennca.axi, 92
See Charts; Maps; Tables.

Investments, Life Insurance. Haley Fiske,

xiv, 22
Investments, Life Insurance, A Decade of.
sa i PR E T S T E M ey xv, 103
Investments, Railroad....... -+ xiil, 91;: xx;, 65
Investments, The People’s. James L.
aghlln it i .oaiv, 118

See also A Decade of Life Insurance In-
vestments; Agricultural Credits; Call
of the South; Farm Loans; Farm Mort-
gages; Forty-six Years' Experience with
Farm ans; Life Insurance; Life In-
surance Companies’ Investments of the
Decade 1904.1914 Analyzed; Life Insur-
ance Investments with Special Reference
to Farm Mortgages; eople’'s Invest-



252

Vol.
ments; Railroad Securities Should Ee
Treated As Local Investments; Recent
Fluctuations in Policy Loans; Relation
of Life lnsurance Investments to City
Development; Rural Credit Problems;
Sacredness of Trusteeship; Insuring Eco-
nomic Life With Life Insurance Invest-
ments, Synchronizing Life Insurance In-
vestments With Changingl National Needs;
Transforming Power Into Happiness;
Financing Economic Progress. )
Investments of Life Insurance Companies,

1904-1914,
Towa fATMETS ..ccvscssasansssassnnnsneslX,
Irrigation bonds in Colorado............IX,
Ttaly, decrease of insurance under state...X,
L W. W. doctrines ...coseseenveesssss Xiil

Jackson, J. A. ...
James, Egmund L Rrntrogon
Japan, Life insurance in. -
Jefferson, Thomas, quoted......... atareynrors Xy
enkins, Frederick W.....v, 87; vi, 78; vii,

Jobhnson, H. W. Message from American
Toh Life Col:welx.inn - pd ....... « e xiil,
ohnson, John A., quoted.......,.......11,
Johnson eVilliam B e iniserersa Wy 105 witi,
Jones, Frank L.: .
Democracy in education...... .. oea..Xil,
Message {rom N A, L. UiviveoasieXix,
Jones, James C., quoted, on Federal guper-
VIRION s ieenoinn e alarecnlenim P L U
Tudson, Harry Pratt..... S eeLa min e e R | S
Justinian, Emperor, first insurer....... Jxxii,
Kansas Tate Cast.......eseseesoecc: s iX,
Kavanagh, James E......... ..xi, 101; xxii,
Kendrick, William R. C.ievvnriennns . .Xix,
Kentucky:

Map indicating location of medical ex-
aminers . censaansesesssalily PP,
King Tut ........ .
Kingsley, Darwin P.. i
Chairman’s address . .Xvi,
Kingsley, William H.............. XV,
Kinship of Law and Insurance, The. Fred-
erick Allen. ceoerraaasesssnsaes XVl
Attempts at life insurance frauds.....xvi,
Home the foundation of government...xvl,

; xvi, 9, 153; xxi,

Law a development. . .cooooeieaenes . .xvi,
Life insurance’s part in national economics,
xvl,

Life insurance’s prior claim of kinship, xvi,
Man’s natural concern for others......xvi,
Need of sentiment for law and order..xvi,

Origin of INSUIANCE. ...ccvrroreneees XVl
Payments to policyholders....... voon XV,
Relationship recognized as kinship.....xvi,
von KleinSmid, Dr. Rufus B...........xx],

Knight, Dr. Augustus S....oveiaannrr XV

.xi,

T S v s Xy

Labor, readjustment after war.........
Labor, rights of . i
Lakey, Charles Diuvessasraveansss¥y 995 vi,
Land banks ...ccseessececccescs.ix, 107,
Land reclamation ....escesssansesssesedXy
Land values ....coossascnserseszass. X
Land values, relation of the railroad a;\ci
its securities t0....ceeeereacazeose X,
Lapse of policies, statistics......v, 116; xvi,
gcc Charts; Maps; Tables. i
Lapses, Prevention of through Education of
Insured. John D. Sage...... ..... xvi,
Latent Powers of Life Insurance Companies
for the Detection and Prevention of
Diseases. Edwin W, Dwight...... teiil
Great weakness of medical work.......1i,

Orlow H. Boies......o00-% 1

INDEX

Page

114

102
106

Val. Page

Medical examiners available...........iii, 102
Physician a teacher ................ .11, 103
Laughlin, Jas. Laurence.........iv, 118; vi, 11

Law, William A...
Law and Insurance,
L. Allen
of Value—Appraisals.
Scudder ......v0n-
WS
Conflicting #tate ...vvsssnvuesnseaas il
L B e e e OO T s ayliy
See Legislation,
Laws of Massachugetts,

Law

Minnesota, New

York and Wisconsin compared.....iii, 29,
Lawson, Victor F.ovvvennns I . X%,
Tien ke e as st vinia kinein nnla e e eeta e iR Ny

League of Nations:
Discussed ..,...
Legislation:
ttitude toward insuUrance...........-.Xx
Corporation, 1907 . ii
Drafting of bills. .

e e XL 15 XL

Excessive ....... i
Health ....coceueres i, F
Insurance, 1907 .....cvuivvese i,
Insurance, Grover Cleveland on.........i
Investment ....ccoevesccsssosenrensa

Model 1aW8 cccovoveimnnprvensinrses

Promoted by national organizations..... i,
Railroad...... canivansily 093 iy 1223 %%,

See also Indiana; Influence of Competitive
Concessions on Legislation; Massachu-
setts; Minnesota; New York State and
Life Insurance Legislation; Oklahoma;
Spread of Legislation and the Need
for Improved Legislative Methods; Wis-
consin; Cooperation in State Insurance

Supervision.
Legislative Contribution to Progress. Thomas
I Parkingom ...c.ccccecenss ceeaas XX,
Mr. Claude Kitchin ....icvveciioaa..Xix,
Committee SyStemM .....ceceesvees e < b
Common-law standards ..... el e X
Constantly expanding field ..........xix,
Defects of statutes ..............c0..0 xix,
Desirability dependent on detail.......xiv,

Federal Reserve Law.........cu00.00Xix,
Great quantity and bad quality.......xix,
Information and suggestions needed..xix,
Legislation is desirable..... i

e ariiatea xix,
Legislative leadership ...............xix,
Legislative selection ..........ccovneen xix,
Life insurance bills introduced..... .o XIX,

Need for trained minds..............XixX,
Newspapers’ opportunity «............xix,
Senator Penrose ....ssssssssssesssXiX,
Tantalizing difficulties ............... xix,
Legislative methods, need for improved....ii,
Legislative Regulation of Life Insurance:
See Legislative Contribution to Progress;
Life Insurance From the Viewpoint of a
Supervising Official; Fifty Years of Life
Insurance; The Menace of Taxation to
Life Insurance; The State as Foster
Parent of Life Insurance; Statutory
Direction of Life Insurance Investments,
with Special Reference to the Robertson
Law of Texas; How Adequate Super-
vision May Promote Insurance Progress;
Simplicity in Insurance Regulation—A
Protection Against Waste; Legislative
Contribution to Progress; Insurance Su-
pervision and National Unity.
Legislative regulation of strikes.........xiil,
Lewis, Charlton T., insurance lectures. . ..iv,
Liabilities:
Calenlation: of s usmen st by
Of life companies compared with banks, i,

110
19

69
95



INDE% 253
Vol. Page Ptigu_.ntrien ....,...f...%....i......vfl. g?. lz;
“Liability on policies,” interpretation.....v, 85 olicies as security for farm loans, vi, 31,
Liberty—Its Rights, Its Obligations. John Problems of Reconstruction...........xii, 7
Grier Hibben, LL.D., L.H.D....... .xii, 86 Railroad investments ................xii, 40
Association With 1aW. ....seoovson.. . .xii. 87 Relation to business solvency...........xi, 144
Conduct universalized .......... xh: 87 Relaqon to credit fabric of business..wiii, 11
Freedom interpreted .. E xii, 88 Relation to general business........... .xi, 14
Honor of public spirit.-.....c... ..xii, 90 Relation to men rejected by the Draft, xi, 152
Injustice of paternalism..............xii, 89 Relation to natural physical preparedness, x, 51
Liberty interpreted ...osueesesoon....xii, 86 .‘:‘glm_nﬁ-:_ancc from creditor’s standpoint, vitf, 17
Power of initiative .........c000000... 1, 89 Social influence ....... sereeesassee 1V, ;g
Libraries, legislative reference........ii, 77, 97 Success as private enterprise...........X,
Library of Association of Life Insuranc Trusteeship of railroad securities...... .xi, 109
Presidents | ...c.ovcoes R o i P Value proven by war experience.......xii, 42
Ficense: War risk bill... ce.es ssssssssssvnne Xl 62
Decision on revenue stamps..........viii, 72 | Weorld totals 1900-1925.,x, 27; xx, 119; xxii, 93
Powers of Commissioners. ... i\ See New Life Insurance Business;
Revocation of o America First in Life Insurance;
Liebknecht, Wm.. qunted America Preeminent in Life Insur-
Life, movements 1o prolofig. - ...« «sq..ii, 82 ance; America’s New Economic Fron-

Life assurance in Canada, statistics of,
L i xiv, 112, 114,
Life Extension, work of public health service,

iv,

Life Extension Committee Report, 1909 and
1910, George E. Ide........Jii, 82; iv,
Life Extension Institute..,vii, 92; x, 50, 62;
xvi,

Life Extension Work. William A. Evans. .iv,
Life Insurance: i
A teacher of thrift........... XL
As seen by the policyholder. L xii,
Canadian statistics..... .xiv, 112, 114,
Companies as agents for thrift stamps, xi,
Companies daoing business, 1873-1907..... 15
Company members of National Associatfon
of Owners of Railroad Securities....xi,
Compared to other professions.........iv,
Competition of old and new companies. .ii,

Contribution of to world civilization....xx,
Cooperative organization of companies

Py 3
Costiof war [...... e miam SIS
Coverage broadened ...... xxii,
Death claims paid............ xxii,
Departments, statutory powers . .iii,

Educating the public.....
Essentially an American institution....xx,
Experience applied to lengthen life. ., .viii,
Farm and other realty loans, 1914......ix,
Farm loans ...... G e e 1 F

See Farm Loans.
Fiduciary nature .........cceeveeeea.iii,
Financing of municipalities............xi,
First in United States............. . - -Xxii,
Geographical distribution, iv, 8; wi, 121;

ix, appendix: xiv, facing 36; xv, facing
Growth, i, 10; iv, 9, 17, 69; wviii, 12, 75; x,
Hundred billions in force...........xxii,
In foreign countries....... S
Industrial investments X
InStimten faa.iiedavsenes ..iv,
Institutes, Great Britain...............iv,
Instruction, demand on companies......iv,
Instruction in colleges..........iv, 18, 13,
Interdependence of companies.........vii,
Interdependence with the State, vii, 146; ix,
Interest in common with savings institu-

HONS vrreviaccssisnssanssonsnnnansX,
Investments, 1860-1918 ..............xiii,
Investments classified ...
Investments in the Northwest..........ix,
Lectures in schools..........cv0e0es.. vi,
Legislation too specific....cvevveneanns .d,
LAmiting ol i ie et eass i
Measure of future service.
Non-forfeiture laws
Optional soldiers ......
Per capita in United

sssssssennnesVy

sacansnnsnnnssXy

9,
caoago 65,
States and European

. .xi, 63,

tiers; Life Insurance—The Business
- Partner of Democracy.
Life Insurance—The Business Partner of De-

mocracy. Alfred Hurrell.......... xxii, 79
American democracy a success...,...xxii, 85
Canada, life insurance in.,,......... xxii, 94
Factor in success of democracy......xxii, 80
Impetus to savings habits........ oo xxil, 90
Life insurance an asset to nation....xxii, 89
Living together is major subject....xxii, 80
“The Great Experiment”........ siala oXXIL, /B3
World life insurance................ xxii, 93

Life Insurance an Essential Feature of the

Stability of the State’s Citizenship.

John C. Luning......... vesisehede NIl 79

Evidence of confidence in companies, xviii, 82
Investments a stabilizing factor..,..xviii, 80
Life insurance promotes good citizenship,
] i xviii, 80
Superior financial generalship.......xviii, 81
Life Insurance and Its Relation to the
Development of Qur Country. Claude
W.. Falrchild . ..eoa i et
Danger threatening s4veinaanie ey sins e Xl 0%
Duty as to legislation... ii
Opportunity o000 0
Reconstruction problems .,
Wrong impressions » 0 mim uial nrale e (o n e et SRR
Life_Insurance and the War. William A.
HGChEE0N: .o oisvies rer e ae P I
Activities of insurance officers........ i, 28
Assistance rendered government...... xi, 23
Basis of comtraet. ol Cail L a6
Hnt:si} war experience..........xi, 19, 21, 22
Canadian war experience.......... .xi, 18, 21
Enlisted men sreveasasessriannssiennesXi, 31
French experience O T It vy a b e i
Liberty bonds taken by companies. . ... .xi, 23
Military census ...... S i,
Premiums in war time...,
Recruiting activities .
Red Cross work, ...
Soldiers’ and _sailors
War death ‘elaima. .. ... 0l ke I8
War provisions in policies.............xi, 16
War risk, amount subject to...........xi. 16
See also Government War Insurance and
War Taxation.

--.xil; 6B

Life_Insurance a World Safety Zone.
Herbepti Gl Cox - D 7100 1 e sis i XW, M

Life_Insurance—Art or Science? William
BroSmith Seresssnsiieasaansansss XV, 100
Early methods of insuring....... .xiv, 102
Group insurance 5 m e s .xiv, 104
Insurance a leading business.........xiv, 101
Life insurance an art. svsnsasse Xiv, 106
Social insurance ..... veaserssesXiV, 106

Life Insurance as an Aid to Business.
rge Lo Cochran: . o iuiint ey sa Wi 20



254

INDEX

Vol. Page

Business insurance vu.
U. S. essentially a business nation....vii,
Life Insurance as a Life Work for College
Men. Edward A. Woods..... censeldy
Life Insurance as an Underwriter of Ameri-
canism, Edward D. Duffield......xiii,
American organization ..............Xi,
Americanism defined ......
Constitutional government,

.p'r.esent condi

wessssaanssX

Hons o= e s ST
Constitutional safeguards removed.....x
Individual effort ......cceveeeconaaaaXlil,
Initiative, referendum and recall......xiii,
Life insurance menaced.....osssqees X1,
Life insurance role.....c-cceresaassaXill,
Potential power of life insurance organi-

ZAtON L .usesesssnassanrioannnes . . xiii,
Regeneration of American pecessary..xlil,
World unrest ......co0000. vl e ee Xihly

Life Insurance Companies’ Investments of
the Decade 1904-1914 Analyzed. Orlow

e BOISR 1o asesnnsslogsiansasesnaumomeXs
Life insurance companies’ relation to trust
i SE s

COMPATIES . ovevaannoenasanssssne
Life Insurance Enterprise from the Stand-

ﬂ)int of the Public, The., Charles E.
ughes ...-cio0eees R = S »
Agencies of health........co00veseai XX,
Barometer of social weather......... XK,

Confidence the vital breath of progress..xx,
Cooperation must have expert direction, xx,
Effective agency of thrift........... o XXy
Energy dominant American quality....xx,
Growth of in twenty years............XX,
No safer or better managed business...xx,
Object of life insurance..............XX,
Success never finally achieved.........xx,
Life Insurance From the Viewpoint of a
Supervising Official. William R. C.
Kendrick ... alo a1 e et oo e o LS
Apathy towards law enforcement...... xix,
Beneficent influence of life insurance, xix,
Broadest latitude needed........ wava XiXy
Progress in fifty years.............,.Xix,
Public confidence .......eese-seess XiX,
Life Insurance Education. Frank L. Jones,
xii,

Necessity of vocational courses........xii,
No invitation to,..... sin warscamn s XHy
Opportunities with soldiers............xii,
Overseas plAnS .......coeeeesnsnnsssaXil,
Vocational equipment ........ov......Xii,
Life Insurance Funds the Life-blood in
Economic Development. Archibald A.
Welch ,.e0uvvrns . JXviii,
Aid to home building..............xviii,
Character of insurance investments, xviii,
Farm mortgage 108NS ....ssses.«...Xviil,
Financing of railroads..............xviii,
Loans to policyholders..............xviii.
Payments to policyliolders as beneficiaries,

xvil,
Savings banks and national banks..xviii,
Size of insurnnce utility....... e XV,

Life Insurance in 1950. Frank H. Davis,

xXvill,
Average size of policy..............xviii,
Changes in population..............xviii,

Development of the agent...........xviii,
Developments of the century........xviii,
East River utilization...... aaas <o e XV
Improved agency force needed.......xviii,
{gles Verne and Edward Bellamy. . ..xviii,

ife insurance pioneers.............xviii,
Radio power transmission...........xviii,
Romance and sacrifices .............Xviii,

Lxiii, 1

40
36

Vol
Life Insurance Investments—What, Where

Page

and Why? Haley Fiske...........xiv, 22
Function Of TeServes.......assesses..Xiv, 23
Health and longevity an asset.... i 32
Mortgage investment statistics.. 35
Policy loans ....eovvrvecnnans 26
Policyholder capitalists ...vv0.ee 25
Principles governing investments......xiv, 24
Real estate MOMEAEES..--cseeenssseq Xiv, 28
Where and why?..... Y e

Life Insurance Investments in National De-

velopment. William W. McClench..xvi, 41
Civil War Onancing.....ceessseesessXvi, 45
Geographical distribution .oxvi, 49
Increased mortgage loans.. xvi, 47, 51
Life insurance investments...........Xxvi, 44
Population of United States..........xvi, 44
Railroad mileage, 1860.....c0000s-...Xvi, 44
Railroads should be supported........xvi, 53
Record of 61 years....... caesssgsaaaXVl, 42
Service of life inSUrANCe.............xvi, 54

Life Insurance Investments with Special

Reference to Farm Mortgages: Statis-

tical Report. Robert Lynn Cox. Jix, 129
See Address of Wm. D. Wyman,,....ix, 9
See Charts; Farm Loans; Maps; Mortgage

Loans; Tables.

Life Insurance Principles, A Government

Experiment versus. Jacob A. O, Preus,

xv, 82
Life Insurance Sales Research Bureau...xx, 127
Life Insurance the Great Pioneer, Darwin

P. Kingsley ....ovecccssncnsssasa XX, 18
A new idea ..... PP PR, SR Sl A
Class consciousness .......... s plssatan xxi, 26
Life insurance eternally young ......xxi, 18
Man can live 1,000 years ............xxi, 21
Man lives twice as long .......0000n xxi, 20
Men will think ....... R - . - |

Vol. Page

Men not created equal...............xxi, 25

Non-transmission of skill ............ xxi, 20

Superior living conditions ............xxi, 19

Supremacy of death questioned .......xxi, 19
Life Insurance Thrift as a Constructive

Force. Robert Lynn Cox...........xii, 37
Bankrupt countries ....sseecessesscsaxil, 37
Force of investments...........c.c00.xii, 40
Future tests ........ .xii, 38
Group insurance .... xii, 43
Individual development . JXii, 44
Missionaries of happiness.............xii, 44
Need for insurance.....ceeusssssesaeaxii, 42
Opportunity and duty¥....eeeeeeeees...Xii, 42
Production of food......cccvvvasaea..xii, 41
Teachers of thrift ......covvveuveea..xii, 39
Value of farm mortgage loans.........xii, 41

See also A Decade of Life Insurance In-
vestments; Agency and Allied Problems
after the War; Agent; American Life
Convention; Canadian Life Assurance;
Canadian Life Insurance Officers’ Asso-
ciation; Commissioners; Conservation;
Department of Insurance; Educational
Forces in Life Insurance; Federal Tax-
ation of Life Insurance; vernmental
War Insurance and ar Taxation;
Group Insurance; Group Insurance As
an Influence in_Promoting Stability in
Labor Groups: Health Conservation; In-
vestments; Legislation; Life Insurance
and the War; National Association of
Life Underwriters; National Convention
of Insurance Commissioners; National
Health in the Life Insurance Mirror;
Policy Loans; Primary Purpose of Life
Insurance; Reclamation of Men Rejected



Vol

by the Draft and Its Relation to Life
Insurance; ificance of the Increas-
mg Volume D?“Llfe Insuranne, Service
Life Insurance As Seen By the
Pohr:yhuidcrs, Seventy-five Years of
American Life Insurance; Social Insur-
ance; State Insurance; Su&?rvisicm
Surplus; Taxatlon' Valuation; War and
After-War ?erwsmn of Insumm:e-
Women and Liie Insurance; The Philos-
ophy of Law and Life Insurance; Life
Insurance the Great Pioneer; Insuring
Life Insurance Proceeds; Broadening
Insurance Coverage to Meet Life's New
Problems; Fostering the Ideal of Eco-
nomic Independence; Advancing Social
Welfare Through Group Insurance:
Serving the Nation Through Efficient
Efficient Life Insurance Distribution.
Life Saving Results—Ecomomic and Social.
enry S. Nollen........ XX
Assaciation’s interest in public health. LXK,

Attainable standard of human conduct. .xx, 1

“Average community” statistics.......xx,

Civic_health centers important.........xx,
Fatalities from automobile accidents. ...xx,
Index of health conditions..... creves .xx,

Life insurance companies factors in promo-
tion of health improvement..........xx,
Progress in preventive medicine.......xx,
drendfofimortatity’ o Ciiioill 0L LR,
Vital statistics ~ssential e
Life Underwriters’ Association of Canada. x,
Remarks by John A. Tory
Remarks by A, Homer V muml T E A T
Telegram from Allan J. '\Ielquohn .viii,
Telegram from John T. McCay..... .xxi,
Life Underwriters’ Association of New York,
i,
Life Waste in 1922—Its Warning and Its
Lesson. Augustus S. Knight, lﬁ D., xvi,
Automobile accident death rate....... XV,
Causes of death, 1921 and 1922......xvi,
Expectatlon of life extended.. sereaesdXVi,
mproved mortality rate..............xvi,
uenza and pneumonia......... s 2.
Insurance medical examination........xvi,
1922 remarkable record......... xvi,
Periodical examination ..............xvi,
Prublem of tpublu: health movement. ...xvi,
Suggestion for constructive remedial work,
xvi,
Tuberculosis death rate lower.........xvi,

Lilly Research boratories...........xvii,
Limitation of:
Agents’ commissions (Wisconsin legisla-

Lo o kT S ey
Contingency reserve (Armstrong laws),
i, 43, 47, 64; viii,
Expenses (Armstrong laws) Siaine s aaatetanly
Expenses (Wisconsin leg:s!atlon, 1907).
26, 29, 34, 102, 108, 117,
New business f Armatrnng Iaws) et

Premiums (Wisconsin legislation, 19073,
Surplug ... .cciiiinasiies ........vm:

bee Dlstﬂbulwn ‘of Surplu's'.
Lincoln, Abraham .

Lincoln, Leroy A.. «XXi,
Lindabury, Richard V.. "oV
Lindbergh, Col. Charles A xxi,
Lindley, Ernest H., Ph.D., Xvii,
Lindsay, Samuel McCune. . .e e XV,

Lintom, M. Albert. ... ..ccco0uss ceees XX,
Litigation, Business, Waste A Jxvi,
Litigation, insurance........... .viu, 99; xx,
Paul v. Virginia...... XX,
Removal from state to federal court.. Lii,

INDEX

Page

255

Vol. Page

Little-Enown Policy Forms Well Fitted to
e Average Man. David Parks Fackler. "

“Live a Little I.onger”—Tho Rochester Plan.
Miss M. mgzma.n.............vm, 47
Working details ........cceeeeeeee..viii, 143
Living conditions, changed

Lloyd, Edward ........ Ry P =i 51
Loans:
Connecticut companies, restrictions..... ix, 94
Domestic_preferable to foreign.........ix, 79
Farm and other realty, geographical distri-
bution, 1914.5 ., .05, SoosARG 33 138 141
Foreign, effect B.I:home................i, 79
Large, of insurance companieg 17

Life insurance, 1860-1919.....

erty, 1004 i ........1x, 9, 133
See also Agncultural Credm, Amortiza-
tion; Farm Loans; Farm Mortgages; In-
vestments; Life Insurance Investments
—What, Where and Why; Mortgage
Loans; i’nhcy Loans; Rural ércdit Life
Insurance Investments—National Deve]ap-

ment; Prevention of Life Insurance
Lapses bly Eftumtmﬁ the Insured; The
Farm Mortgage—T Pulse of Agn-

cultural Health; Insurance Investments
the Barometer of National Confidence;
Farm Mortgages Not a Lien But a Sup
Eort' Life Insurance Funds the Life-
lood _in Economic Development; How
Life Insurance Funds Help to Feed the
Nation; The Responge of the Life In-
surance Companies to the Nation’s De-
mand for Funds; Synchmmzmg Life In-

surance Investntemts With Changing
National Needs; Financing Economic
Progress.

Loan values of farms, effect of soil......ix, 81
Loeb, Leo, quoted, on cancer.......ss0...x, 101
London University, insurance instruction..iv, 46
Longworth, Nicholas, Jr.......eee..r..Xiv, 12
MiS, JAMES Let.r.vernnnnnnnnssss Xxi, 173
Louisiana Health Campaign..............¥,
Love, Thomas B. .cccvcvccsssvanssvsnsnsil, 141
Lunger, John B. ......cc......vill, 74; xii, 92
Tribute to memory of, by Alton B. Parker,
xiit, 170
Luning, John C. .......c.cccnieeeo . xvill, 79
T T ST P WS A T st e L)

Macaulay, Lord uoted on Uniformity. .iii, 51
Macaulay, T. B., I.I.A., F.A. S.. viii, 65 xiv, 107
MacDonald, ]'ames A, 45
MacDonald, William C..
MagVicar, John ......c0..... . 3

Magrudcr, r. S e s R
Making America Thrlf‘ty Thraugh Caopera— 3
XX,

ticn.'  Joho D. Sage.. .. Akl
Growth of American thrift........ weivedX) 14
Menace of taxation.........cccuuee it s e

Payments to pohcyho]ders and beneficiaries,

xx, 14

Progress of development of cooperative
T e = et e ete A N X, 15
Results of cooperation and :oordmat:un, xx, 12
Thrift and cooperation........cveesees xS

Tribute to American Life Cnnventlon..xx, 12

Tribute to Grover Cleveland.. 10
Tribute to Robert Lynn Cox.. ..xx. 10
Tribute to Paul Morton......... e - L)
Tribute to Charles A. Peabody........xx, 9
Tribute to George T. Wight.... .....xx, 10
Man must live faster........ oia s vaialnimma IR LOY
Manly, Frank N el .li, 152

Mansfield, Burton.......vil, 60; viii, 17; ix, 86



256

Vol. fage

Maps:
]feath, standard certificate of..vi, opp. title page
Farm loans held by American Life Insur- Tk

ance companies, 1914.........000000n ix,
Medical examiners, Kentucky......... iii, 104
Ratio of investments to reserves—Dec. 31,

1924 coceeicnnane et i A ah e XXy 182
Use of standard certificate of death,

vi, facing title page

Valye of farm land per acre..........IX,
Value of land in farms per acre by counties, L
ix,
Vital statistics ........ +....vi, Opp. title page
See Charts. .
Marine Hospital Service..iii, 85, 90, 104; vii, 91
M?rket values ....serevsee i, 69, 71, 81, 87, 91
llustrated by decline of 1893........... i 197
Markham, Charles H..........00-s + . xviii, 83
Marshall, Elbert P, .c.0vvveee Jiii, 51; vii, 137
Marshall, John, quoted.............xxi, 94, 97
Martin, Franklin H. ..,..... ceessaan .xviii, 172
Martin, William ........ wisesness ¥, 13, 155
Marx, Karl, quoted....covennnvanass xv, 87, 98
Massachusetts:
First to establish state Supervision of in-
BUTATICE - assssesessnosescoosaanse xiv, 72
Insurance laws..c.cceeeas i, 71, 73; iii, 29, 36
Leadership in legislation .............. i, 76
Manufacturing industries ............
Plymouth Colony .............. Taxxl

Savings bank life insurance
Massey, Hon. Vincent,.......>
Material Thrift, See Mental Thrnit.

Mayo, Charles H. .......c00000nn0ees xviii,
McClench, William Wi «cvvieenanevianes xvi,
Chairman’s address ....cosneveevans- xiii,
Memorial resolution .......vcceaen. xxii,
MecClintock, EMOLY ceveeevasccsssnrnnes
McComb, L A N - i Ve e¥)
McConkey, Thomas G 3
McKenzie, Bart E. ..ccvveen BHOCTOD =00 vii,
McLaughlin, Allan J. i

McLean, Angus W....ooouas
McLeod, Thomas G, ...cosanncnsras
Medical Directors’ Association.......

Medical examinations, educational influence,

X,
Medical examiners of insurance companies,
1it,
Medicine, preventive ...... sases L, 96; xv,
Medico-Actuarial mortality investigation,
iii, 106; vii, 27; x, 98; xx,
Megata, Baron Tanetaro.........coceves xi,
Meiklejohn, Allan J., telegram.......... viii,
Membership of Association:
Acacia Mutual Life Assn., 1927 to date.
* Iitna Life Insurance Co., 1907 to date.
American Central Life Ins. Co., 1913 to

date.
Atlantic Life Ins. Co., 1927 to date.
Bankers' Life Company, 1922 to date.
Bankers’ Life Ins. Co., 1910 to date.
Berkshire Life Ins. Co., 1912 to date.
Canada Life Assurance Co., 1908 to date,
Central Life Assurance Society, 1924 to

date.
Central Life Ins. Co., 1927 to date.
Colonial Life Insurance Co., 1908 to date.
Columbian Nat'l Life Ins. Co., 1913 to

date.

Confederation Life Association, 1920 to date.

Co&mecticut Gen'l Life Ins, Co., 1918 to
ate.

Connecticut Mutual Life Insurance Co.,
1918 to date.

Continental Assurance Co., 1925 to date.

* Charter members.

INDEX

Vol. Page

Contigeutal American Life Ins. Co., 1927

to date.

Des Moines Life Ins. Co., 1907-1912 (Re-
insured in National of U. S. A, 1912.)

*Equitable Life Assur. Society, 1907 to

date.
Eguitable Life Ins. Co. of Iowa, 1915 to

date,
*Fidelity Mutual Life Ins. Co., 1907-1918
(Resigned 1918).
Franklin Life Insurance Co., 1908 to date.
*Germania Life Insurance Co., 1907-1918.
(Name changed to Guardian Life 1918).
Guardian Life Ins, Co., 1918 to date.
*Home Life Insurance Co,, 1907 to date.
Illinois Life Ins. Co., 1908 to date.
Imperial Life Assur. Co., 1920 to date.
]ederson Standard Life Ins. Co., 1924 to
ate.
John Hancock Mutual Life Insurance Co.,
1918 to date.
Llcflc Insurance Co. of Virginia, 1918 to
ate.
Lincoln National Life Ins. Co., 1921 to

ate,
London Life Insurance Co., 1921 to date
Manhattan Life Ins. Co., 1913 to date.
Manufacturers’ Life Insurance Co., 1914-
1915. (Resigned 1915, re-elected 1918),

1918 to date.
Mutual Life Ins. Co.,

Massachusetts
1918 to date.
*Metropolitan Life Ins, Co., 1907 to date.
Michigan Mutual Life Ins. Co., 1921-1927.
ggégrged with National Life of U. S. A.,

)

Mutual Benefit Life Ins. Co., 1918 to date.

Mutual Life Assurance of Canada,
1919 to date.

*Mutual Life Ins. Co. of New York,
1907 to date.

National Life and Accident Ins. Co., 1921
to date.

National Life Ins. Co., Montpelier, Vt.,
1918 to date,

National Life Ins. Co. of U. S. A, 1910
to date,

New England Mutual Life Insurance Co.,
1909 to date.

*New York Life Ins. Co., 1907-1909. (Re-
signed 1909, re-elected 1920), 1920 to date,

North American Life Assurance Co,
1909 to date.

Northern Life Assurance Co., 1914 to date.

Northwestern National Life Ins. Co., 1921
to date,

Ohio_National Life Ins. Co., 1925 to date.

Old Line Life Ins. Co., 1927 to date.

Pacific Mutual Life Ins. Co., 1909 to date.

Penn Mutual Life Ins, Co., 1918 to date.

Peoria Life Ins. Co., 1926 to date.

Phoenix Mutual Life Ins. Co., 1918 to date.

Provident Life and Trust Co., 1918-1922,
(Name changed to Provident Mutual Life
Ins. Co., 1922).

Prgvtldcnt Mutual Life Ins. Co., 1922 to
ate.

Provident Savings Life Assurance Society,

= 1910. (Reinsured in Postal Life, 1911).

Pdrutdenhal Ins. Co. of America, 1907 to
ate.

Reserve Loan Life Insurance Co., 1921 to

date.

Royal Union Mutual Life Ins. Co,, 1921-
1924, (Name changed to Royal Union
Life Ins. Co., 1924).

* Charter members.

.



INDEX

Vol. Page

Royal Union Life Ins. Co., 1924 to date.
*Security Mutual Life Ins. Co., 1907 to

date.
Southland Life Ins, Co., 1926 to date.
State Mutual Life Assur. Co., 1918 to date.
Sun Life Assur. Co. of Canada, 1920 to
date.
Sun Life Ins. Co. of America, 1927 to date.
*Travelers Insurance Co., 1907 to date.
*Union Central Life Ins. Co., 1907 to date.
Union Mutual Life Ins. Co., 1926 to date.
*United States Life Ins. Co., 1907 to date.
Volunteer State Life Ins. Co., 1907 to date.
‘Western and Southern Life Insurance Co.,
1919 to date.
Western Union Life Ins. Co., 1925-1927.
(Reinsured by Sun Life of Canada, 1927.)
Membership, list of new companies, 1918,

xii, 85
Memorial Resolutions: s
McClench, William Wallace......... xxii, 119
Sage, John Davis.....oovvveacanenas xxii, 120
Memorial Tribute to Job E. Hedges.
Edward D. Duffield........ asiels sndix; 175
Menace of Taxation to Life Insurance, The.
William H. Davis........ caseeaaeaXix, 160
Effect of taxation on dividends...... ..xix, 166
Exemptions from premium taxes....xix, 165
No taxes in early days........ e XX 163
Official disapproval of high taxes.... .xix, 164
Overhead cost of life insurance..... .xix, 162
Primary purpose of life insurance....xix, 161
Public appreciation only remedy. xix, 169
Tax legislation in ten years.......... xix, 168
Mental Thrift. Alexander C. Humphreys,
1L 5 e T S SR srssesnianssensyeXiV, 81
Conduct of Government affairs........xiv, 88
Education in civic life........ reeannXivie 90
Engineering factor in daily routine...xiv, 83
Intellectuals—responsibility of .......xiv, 87
Life insurance written in 1919........xiv, 82
National education in mental thrift,.,.xiv, 82
Responsibility of the daily press......xiv, 91
Mental vs. Material Reconstruction. Nich-
olas Murray Butler...,............Xiii, 13
A nation not an end in itself........xiii, 14
erica must choose force or justice, xiii, 21
American principles, preservation of, xiii, 19
Economic interdependence of nations, xiii, 22
Federalization of nations.............xiii, 17
German_idea of the state. i, 14
I. W. W. doctrines....... i, 20
League of Nations discusse 16
New conception of mation..........,.xiii, 16
Principles and ideas cause of greatest wars, .
xiii, 1
Meredith, Sir Vincent ...... T = Tt
Merger of life insurance companies......iii, 73
See Amalgamation.
Metviam, CHenry M. ..ocvsesnesne sewenalx, 119
Message From the South and West. Samuel
Boeworth Smith . . vevinveranessssssadi, 83
Metropolitan Life Insurance Company:;
Automobile experience ......... ..xi, 133, 136
Luncheon to Association........ vaesdly 94, 133
Sanatorium for employees..........iii, 84, 85
Welfare work ....,... ~omsno000onoo xvi, 25
Michigan University, Insurance courses,
iv, 21, 114
Middleman, Elimination in Farm Loans. .ix, 97
Military Service, Medical Rejections...... %59
Miller, Hon. George W....vueeruennn.. xxi, 159
Miller, John B..........,.... xvi, 142; xxii, 189
Mills, Walter Thomas, quoted.......... xv, 86
Milton, Tohn, quoted ............... kX, 13
Minnesota, limitation of reserve...,.. S ., 29
Minnesota potato exchange............. xv, 100

257

Vol. Page

Misrepresentations (Armstrong laws)......i,
Mississippi, insurance taxation...........ii,
Mississippi Valley, insurance business....iv,
Mizoguchi, Tatsuo, remarks.......... ey R
Model“Iawa . vivvssnn o ao e S o b
Modern Sanitation. Alvah H. Doty......iv,
Moir, Henry, iv, 38; vi, 104; vii, 45, 143; xii
Montana, county X Jii.cinsiae o
Moore, Wilmer L........ii, 113; iv, 116;
Moral Responsibility of Advising the Ameri
can Public, The. James W. Wadsworth,

To nialsiels ninie niieisiech P O
Corruption waning A I o G e AL,
Difficulties in adopting Constitution, .. xvii,
Human instinct for security......... .xvii,
Insurance man good advisor..........xvii,

Laws are discovered...... vesssennee XVil,
Power belongs to people.............xvii,
Premises precede decisions...........xvii,

Responsibilities of public men....... JXVil,

Unlimited audiences cisanets e as s KV,
Mortality:

Among miners . .ol e e Al

Among railroad men ................viii,

Among liguor dealers and drinkers, viii,

55
151

, 32
Causes of death, 1920-21.........xv, 72, 76-78

Decrease from communicable diseaselsé 1ii,

116; x
Education needed su-evvveniineeninn.s.x,
From pleurisy trsnessnsseannnansyesa¥ill,
From syghi!is Vi sleiisieimaialals s o e e
From tuberculosis ....
Improved, 1921 ............
Inarpiey =00 oran e
In Canadian companies.....
Increase from organic disea
Infantile' ......c.oces
Influence of insurance exa
Influence of weight............
Investigation, Medico-Actuarial.

Tesisaes

s ;
viii, 27; x,
Reports for government use proposed. . .xv,
Mortality rate:
Canses specified ....... 00000 e ey il 88,
Reduction, Bilibid Prison, Manila.. ... Wi,
See Epidemic Waste of Human Life.
Mortality statistics, international classifica-
tion i

o O R I, s e aaate e i A

Mortality table, first,....... aly eiata rin B .xxii:
Mortgage loans:

Amortization plan........ ix, 97, 102, 107.

g.h““-"’ 1911-1920. . 5. L s s e SR 2

IY ccaresssssnnnmnssenssnnnonnsnnedX

Cost 'of=maling: o1 200 00 Sa ..ix:

Distributicn among insurance companies,

ix

Geographical distribution of.......ix, 135,

Of banks on farms and other realty,'lsll_d,
ix,
Of life insurance companies, 1911, 1914,

ix,

On farms and other real property, 1914:
. B x99 20
Shﬁr;nkage illustrated by San Francisco

€ il ssas e e e e ity
See also Amortization; Charts; Farm
ans; Farm Mortgages; Investments;

Maps; Rural Credit Problems; Tables.
Mortgage schedule of annual statement...iii,
Morton, Paul! .cqisesass e B
Call for organization of Association of
Life Insurance Presidents.
Chairman’s address .................iv,
Quotation from address of 1906,

¥, Preface; x,
Tribute by Robert Lynn CoX...........x,

109

25
9

-v, Preface

8
7



258
INDEX
Tribute b
Municipal h{,nAlmndW C. Humphmy:h,‘| Page
See Charts; M ”““f::mgﬂ“x" 78; ;H;: 27 | National Economic V. Vol.
MRmc[pa[ de;relo;‘,:;n;l.‘“b‘m xv, facing 114 cation, The. Dr. Bﬁ: of University (ji:d Page
Hlx—;:c?:tglby war. .. ‘f\.m““caa belief s ke Rurion,
re Y e i s iniminin s e 1,
Municipal mdc;:“' o T e .xi, 72 Ul;f,]:l:ms of hlghé? ;3‘ﬂ"s=nce. b xvi, 96
See Fmanc‘ln;dnf;s' seresan ooxly, 74 U;lwc;mtles and Pub]lémahon 22 i
Meusoipel sasation guisill” Diévelopmnty 75 | Natiom ‘Guad 1o e
i xation of insurance compan ' N:Eﬁ::} Hﬁalﬂl Bureatt, .+ oo LSt 98
Mook Tilaids (Rlevatn ii, 116; '°3’ et e Lk e
Doarslty, Fafre {Elcvator Case).... ' g4 | Cash valy b€ L Gl B
Mot solini, Premier cis earsix, 88 Economic e of current mﬂr.‘:l o S
D:call Life Ins. Co.: great lmDTOblems pr R gain. . xv; $1
Elccgml= in_bonds and st Influenza, Sﬂrtanc, e interest’and &
Myrickm“ of directors. ocks, 1907 Mortality e A XV
BOMERTS U o s gﬁ Iﬁmvcnt:venmeﬁum’m VAT - rorien Loxv ?3
AT g cis EErosDent icine .. I T
Nation 40 Statlsupe a sorry pict sarrresaraaas » 70
Addl?;s‘\séoclatwn of Life Tuh:rcﬁ‘i’g b o A e R el 75
| U ey | 5] R
x s" Jerome Edwards, i, vii, 163 ee_Health rs on aver:
Add wards, i, 37; Mo the Guidepost to Ma
Cam;;alsg'n%.d“fd A. Woods v, 25-3-31 116 Nntluuall-nllnNahonal sltdree’,’]l’" to Matené] a.nd 69
%1‘55-14-.& fmcl'; mé“fance SRR I 59 National p;::mc.s compared.,
el . Cita 167 | Naticnsl | and"”f’hy AR
essage from Clegg xx. 109 ational initiative. n individ
Message e J. Stanley Ed v ves o .Xvili, 130 National % hysical T‘Tcpﬂred' srsssssaas ual
%‘&maga fmm‘ ?SOIE};L‘ rl::":;gsa . .xlu' 179 Some hat::::lrc}i’ Dunr_‘][nes!' e .- .XVI:. lgi
essag % an -..xvi, 13 e hlers N D B
Mcgsag: ff:g;n fulian S J;;]e’ « . XiX, 910 Natmna]“}?r ArthurcE CNO‘W and A’;m' 80
Message fr Orville Thorymk L xxd, 40 Tawi rogress, Wast hilds. .... ter
gemarks. Iian\lnlrcx?c?l?mdc Wells 0" Hv, 117 National SP}EoS]E:m;S““' e the Drag Upmz 9
emark:! T O b Th Tity, =
Bty 1{{’}"’ L. Shu:ﬁ(.ly' ceeex, 1595 v;: lgé Nanmﬂﬁ"?’ o Pﬂ’v:rcncommc'“ Camer'g'm 18
Remarks, ch] T e e _xv, 130 ance I‘}'valce A Great: How ] o o
Rem'!r}.s' 1 ugh M. “rlil.c-t- pasinnLan -V|' 102 Nati g thChar How Llf;-_.f -xvi, 75
Nan%nal A’ss;:lnlhl"n leark, o anasis . vm: £0 ﬁmer,lco;; ’g°hﬂ B. idnsgs Duty 10"-";.;‘,.;
e A it L xxidi, 17 e irit ..., g
Life [utie i wners. of Rallmal{ 173 gnverr%fg‘éﬁt'fspanses' P :::’ o
esol ompany fembers. ... e o Srarne e lRiE e B
t s:a*;uﬁidzem,gn‘i?..mmbers.-....:::' | SRR S, T 2
curit g the Owners el av ings ... e i
Qat:onai ot i ie R{aﬂrmdv;n:;sth:f b oZh 104 ;r\lr1r{’f’{’=n;;;§;r£1nn e g 'ili’ 102
,.3“Dn1 of C ount a ries ’
National Tone Radinationz = tii, 21,9 S e e sk g i
u Sitoral Tawe of flf::yll',;’-.zl- 94; xv, 94 \3“0nahsmmty ....... stance.. ... HaIE %
National C LAWS wrriaens nissioners on tionaliam, Taternabonalism and = ;(Xl:‘ 9
oual e e xxi, 160 Nature and E Canon Cod and Superna 9
Addl’esﬁ‘ haursnes Ccmmls: struction xtent of L?rf‘ : .f .... Biace -XV‘
Abart Joseph G. Brown Robert L. in Colleges : nsurance In- 42
John c,s' g:‘ll_ﬂtwell, MRS e . . .xiti, 129 NECC,IS.Mty fogn’ﬁd, OXunens nd Universities,
C . e e e Ly L - a orm cessanneady, e
e s e
Rribcy H. D Aot e e wxii, 123 Increasin nsurance for %an-...,. e e
Claude Enghiah:ocossoen et TN Duty of cf Herbert C. Co omen, The
ekt “6 Fairchild. .. .. feressans i _m- l}; General up":pames. = viii, 58
e X % Flehback 111111111 S e “women. el
---------- y 0
B B 5 8 | s =
artig: iy in g
willin 1€ Readrick, 1111 B | et s i Swiay Adisradon
il cna e R
Burton ki, ik veeeeexix, 111 New Capm:f’sffmm"'“" law seeeneovil, (B2
Wesl sfield . KR | 111 ma: hrough Th soenns il
esueysE‘ ‘Tnnk__"""'----..___u' 79 Amoun rift, Joscphc‘ iii, 64
Led & Phiuips,_;:---...,,.......'xx' ﬁﬁ E,,mu““ e T hap-
Platt Wi e = 69 Insm.amgeh'lem of thr;f"'----..,.:"‘x”v 29
Platt Whitman ...\ T e 2 sminee Mt o St e 32
Call P ﬁrngn"“g - pnliviion e 106 Per ca ltp of PP OR R ::1 31
Committee r meeting, 1871. ... ess- v, 146 S'IVlngsplo‘lf SAVIngS. 10ernnns s Car
First mgulncgpon? “9{]8) q“ﬂ’t‘ca' 'v-- 89. ;‘l 16 %?curu,cS “g:ti'nnsd REE . ' sremree =0
.xiv, 70, 7 0, 92 ar savir -resident ownership of. ..
National D 70, 73; xxi, 165 Wa ngs stamps ership of.
C'Ve]n » 5, N ste by ineffici PO e
yelopm: ment, Lif xxii, 12 ew com CHBNEY S e My e
1 Deppment te Yoo B2 | ot e % okt =il 30
enc Tporat c Era sios s EnS 17
xvi, 41 Adapting 1;33"“‘“13 Leroyaf\ }i"ﬁﬁtaf in b
= rance to policyhol incoln. xxi, 53
older’s needs,
xxi, 63



INDEX 259
Vol. Page Vol. Page
Corporate enterprise makes for lower costs Mileage of American railroads.......xiv, 44
throtrhieconomies ;.. cuieniaianen xxi, 56 Operating: income ..o iliiiin i xiv, 46
Divorcing ownership from management.xxi, 54 Private uwnershlp ST PR b eaorh 45
Government occupation creates monopoly, Railroad securities as :nvcstm:ntg i 52
xxi, 65 Service of railroads........ i 50
Incorporation coordinates small efforts and Nollen, Gerard S ii, 152
TEBOUICES’ © . iibavonsenssonasnnsste xxi, 55 Nollen, Henry S.. 102; xx, 129
Life insurance prepundcrantly Angle- Non-forfeiture laws .xiv, 9, 69
S iy R S S oXxi, 60 Non-participating policies (Armstrong Iaws).
Seventy-five mllllon lnterests SR S L R
U. 5. has 71% of world’ s life insur- I\ouparhsan League. See A Govcmment
{1 e £ ]Jcnment versus Life Insurance Prin-
Ncw Jersey taxes.
fe msumnr.e busines North Carolina building and loan associa-
1873 wepsvessanus HOMB ..uvvevnsvnnncsnccnnns veaaaeadx, 120
1921 . Land and loan associations for farmers, ix, 121
1922 . berrrneseeiann e XV, Vital statistics law........ vesesasaseaVil, 117
1923 . sesseeesesaaaaxvii, 10 Norway, compulsory state insurance,.,... v, 40
1924 . exsessreieeaaaaXvill, 13 [ Notes for premiums on policy contract....iii, 54
OO . B600CHN00NOREnom b e i) Noves, Frank B....cceeeeecsccnnsannes xx, 69
FRRES e P = Noyes, George H. ......... ceseeldil, 45; w, 94
iggg ........ v AR xm, 8

New Life Insyrance Business of 1921; W’hat
It Means. John M. Holcombe......xy, 27
New members elected..................xii, 85
New York Chamber of Commerce.......xyi, 149
New York City investments.............ix, 20

New York County Lawyers’ Association, Re-
D O L s s s xvi, 147

New York laws mmpared with Massachusetts,
Minnesota and Wisconsin. .iii, 29, 36; xx,..34

New York leadership in legislation. .. ... ..ii, 76
New York legislation (Armstrong laws),
, 49, 65; xx, 24, 52
Agents ......c0cciveiannansa...d, 38, 55, 62
Annual apportionment...... l, 42 45, vm. 78
Annual statement ......... 73
Deferred dividends..............1, 43, 65 110
Directors e = n n m oine s ivala s s ath 0@ Sixhp. DO
LR by E D LR SN SN A I S T | |

Limitation of contingency rescrve .o .1, 43,

, 64; viil, 77
Limitation of expmses.................1, 62
Limitation of new business.......
Misrepresentations .........
Pohctm, participating and non- pamc:pat-

Puhcy e R i
Policy loans ..... vesssnsssenss viii, 80
Publicity .......ccccieiiniiiinennaneadd, 58

Securities ......... T e i a5
Surplus, distribution of.............l, 41, 78
Surrender values ....... ale anies alare e e LD
Valtiation of G896tB. ... vvsssaasesls 71, 73
Valuation of policies......... Ganin st ias Rpnil DT

New York Life Insurance Company, i, 54, 64, 102
New York State and Life Insurance Legisla-
tion. Darwin P, Kingsley........ = .l 51
New York State College of Aﬁnculture. xvii, 138
Next Job in Preventive edicine, The.
Edwin W. Dwight .m, 92
1925 automgbile accidents............xix, 94
1925 mortality experience...,.........xix, 93
Circulatory diseases .................xix, 97
Health conditions in country.........xix, 93
Importance of nervous strain........xix, 106
Progress in infectious diseases....... .xix, 100
Results in twenty-five years..........xix, 96
Rules for health...........
Seasonal impairments
Value of statistics ..

. s+ -Xix, 107

xix, 92

1920—The Record Railroad Year. Damcl
Willard ....... 43
Coal production . 51
Emergency arrangcments 47
Esch-Cummins Act ... 45
Group rate-making ..... 48

Obedience to Law a Fundamental of Life In-

surance. Edward E. Rhodes...... xvii, 27
Beneficence acting by rule...........xvii, 35
Confidence most valuable asset.......xvii, 28
Cooperative life insurance.......... .xvii, 28
Few contested policy claims.........xvii, 31
Honesty of insuring public.......... xvii, 32
Law of mutnality....coueicuuases ..xvii, 29
Slsiatwn affecting life insurance...xvii, 34
time restrictions removed....... .xvii, 30
anary basis is law of probabilities, xvii, 28

Principle of life insurance.. 28
Responsibility upon ‘manager 34
State supervision ......... 34
Taxation of life insurance...... cee.xvii, 33
Voluntary observance of law........ Jxvii, 30
O'Brien, Hon. Thomas D...... DA c = TR ]
Observations ¢n Supervisinn, Some, Frank
Hashrouek .oeocncosonsihscons e o e |

Obstacles which Delay Reform of Insurance
Taxation, Some. Thomas Sewall Adams,

iv, 57
Chairman and Counsel, Grover Cleveland,
1907, 1908,

Attomey and Secretary, Robert Lynn Cox,
1907, 1908,

General ~ Counsel and Manager, Robert
Lynn Cox, 1908-19

Secretary, George T. W:ght, 1911-1917.

Secretary and Manager, George T. Wight,
1918 to date,

Assistant Manager and Actuary, Charles
G. Taylor, Jr., 1925 to date.

General Counsel, Job E. Hedges, 1918-1925.

Attorney, William J. Tully, 1908, 1909;
Alfred Hurrell, 1911-1915; Frederic G.
Dunham, 1916—199? Vincent P. Whitsitt,

1927 to date.
Actuary, John J. Brmkerboﬁ' 1908-1918;
oW H Bmes 1907-

George W. Smith, 19!9-
Assistant Secretary, Orl
1911; George T. Wight, 1908- 1911 Mott
Brooks. 1918 to date; Vincent P.
Whitsitt, 1922-1927; Hobart S. Weaver,

1928,
Statistician, Orlow H. Boies, 1911-1924;
Charles F. Creswell, 1925 to date.
Associate Qtanstlmn, Charles F.
well, 1923-1924,
Oklahoma tax legislation......ccvvuuva..¥, 106
O'Leary, John W.............. o ossyaie s XXPSTAN)
0ld Policyholders. Guesta of Convent:un. .
xiv, 12, 155
Opportunities for trained men..........iv,

Officers of Association:

Cres-



260 INDEX
Vol. Page Vol. Page
Opportunity for Women in the Life Insur- War policy .... R et < L ST
ance liusiness, Mrs. L. C. Rawson..iv, 105 See Signala of Railroad Progress.
Organization of a Public Heaith Militia in Pensions:
the Cause of Preventive Medicine, Milton Berlin civil pension roll....e000000v00..%, 81
L e P R O iii, 96 Commission on, New York City....x, 78 81
Organization of taxpayers. \Vl]]:am Al Day, R Ty R ey P T iv, 83
xii, 47 Fundamental prmc:plcs Henry S, Pritchett,
Our Common Carriers and National Ex- x, 83
pansion. Charles H. Markham...xviii, 83 London Metropahtan Polict s vnemmavenaXs i 8L
Dependence upon favorable public opinion, Municipal ..... P e i ]
xviii, 87 New York City, “Tiabilities . 20 eenen .oux, 80
Employee ownership of ra:!way securi- Teachers', disastrous experiences.......x, 80
AN S o v e s s s ee xviii, 89 | People’s Investments, The. James Laurence
Frankness and  fair dealmg pay divi- Laughlin ......... e M e et B L
T R e e . o..xviil, 95 Pepper, Georgc Wharton. ..o.coeeiinss .xvi, 88
Increase of railway frclght traffic. ..xviii, 85 | Permanent total disability......vii, 47,133,
Indications of long-continuing prosperity, 135, 140, 143, 144
xviii, 84 Peterson, C. Peirus ..
Life insurance investments in railway Phillips, Jesse S.......
ANANCINE aassbosassasescs xvm, 90 Phillips, Lee e s
Main Street vs. Wall Street........xviii, B8 Ph:ll:gs Hon. William ...
National policy of encouragement adopt- The Philosophy of Law aud Llfe Insurance.
...... S et e e te s aa N, 84 James A. Beha ........c..ic0000...xxi, 28
Necessities for future ‘investments, . xviii, 86 Complexity of civilization ............ xxi, 29
Private ownership principle reaﬁ’irmed Ethics of life insurance ...... cesse e XX, 34
xviii, 94 Historical setting ..... Elm el a s voeoXxi, 33
Public cooperation ..... sraees XV, 93 Individual rights in claim pa.\ ments. .., .xxi, 31
Railway service and land values. co.xviii, 91 Kindred agencies for welfare..........xxi, 35
Record of economy and efficiency....xviii, 85 Fhilosophy defined . .iiiiiciiactanh xxi, 28
Right of re;_,ulauon and duty to pm. Recognition of nghts genes:s of law...xxi, 30
AEE S L s T 95 Pierson, Lewis E........i.ia0:0:. vesa.xvi, 18
Third cycle NOW On...eeeuannnreess .xvm, 92 | Place of Vocational Training in a General
Outerbridge, Eugenius H.......... e .Xil, 105 College  Course of In:truchon. Harry
Overcrowding, dangers of........... xii, 56, 116 Pratt Judson .......... RS | a1
Oxford University .....esseesseessen Xxi, 14 Playground Association of America. . Vs 70
Plymouth Colony ..... P R AT e xxu, 112

Palmer, George T
Pan-American Union .....
Panama Health Department.

Panama-Pacific Exposition,

Association. ......... + ooV, 94; wiii, 73,
Eanie Of 18735 5 e e enmmmssianmnmnns susiniy
Panic of 1892-93....00000s .......u, 26; x,

Papps, Percy C. H..
Parcel post msuran.ce.................xm,
Parker, Alton H......................xm,

sessanaanaaneer 11

Parker, John M.....ceeeeaiiannenssss-XVi,
Parkinson, Thomas I... XXy (32 xxdi,
Pangma Canal ... --cuvireecismasmenasns xxi,

Part of Life Insurance in the Problems of
Reconstruction. William M. McClench,
xiii,

Participating and non-participating pelicies
(Armstrong law) ......cco000n
Party government threatened....... xv, H

l’a.thwa.}s of Success. Mrs. Florence E.
Shaall it s I S I T Cenne w,
Patrick, Mason M.....00000nreuss ..xvm,
Patriotism of business........c.ce0cvesen
Patriotism of the Life Insurance Busme:s.
William A. Day........ SinaaTui RO i .!r,
- 1 XX
Paul Morton, A]exandcr (e, Humphrcys v,
Paul Morton. John D. Sage........ Ry
Pagls ¥s Virginia. oeeec-censs Sl xxii,
Pauperism, reduction ............ Wi,
Peabody, Charles A,, Chairman’s addrcss.
Peak, George B.............. auamniily 104
Pdla ra, government investigation...... in.

P ties, officials acting in dual capacity,

i,

1, 25,

Pennsylvania Insurance Advisory Bnar'd.xv:
Pennsylvania Railroad:

Effect of Adamson law.

Statistics

Penalty provisions (Wisconsin laws)..

A aTeVale abain Vol e r s xi,

bietsle@ AP S e e e

125
127

113
111

Pneumaonia, deaths from. ... :. .w. 131; xii, 60
Police Pension Fund revenues............X, 79

Police power of the state,.......o.000...X, 68
Policies:
Adjusted indemnity or economic...vi, l32 135
Armstrong 1aws .....ccisiciarinnieaia 55
Income....vii, 19, 138; viii, 1]4 118 124
25; x, 32, 36
Installment ......coccuveaes 138
Reversionary annuity 106
Valuation per capita.......... 9
Policy Claims—A Moral Test of
surance., William J. Tul N e ey = b b
Claim payment statistics..... xw, 129, 132-7
Early claim settling.....covevvneennnn xw, 125
Home office_routine. .... wimaimwie Einin n o XAV 12
Policy provisions .......... aleinial et et xiv, 129
Relations with policyholders..........xiv, 126
Staggering totals ..............000 ..xiv, 131
Uniformity of State statutes. .. .Xiv, 129

Policy, conservation of procceds " vii, 17
i‘olicy contracts:
Early provisions .......ceseeseese...¥il, 18
Improvements .. vessaendd, 575 x, 33
Lack of uniformity..... Sale ek el .m, 54
Permanent total disability............vii, 47
Provision as to dividends..,..........iii, 31
See America Preeminent in Life Insur-
ance,
Policy forms ...............i, 56, 120; iii, 54
Adapted to the average man..........¥i, 130
Conflicting laws
Duty of Commissioners. ......cocees- iii, 46
See also Little-Known Policy Forms Well
Fitted to the Average Man; Broadening
Insurance Coverage to Meet Life’s New
Problems.

Puhi Loan Problems, Growth of., Robert
yon Cox. 5. it iaaiiss eyl 44,187
Poiicy Loans:
Agents’ standpoint ..........v, 106, 110, 111
And new insurance WELEED . v os v ens .xv, 174



INDEX 261
Vol. Page Vol. Page
See Charts, Grouped by states........oooozoeea...ifly 58
And premium notes........vi, 197, 193, 200 Memorial of Canadian companies..... i, 127
And rural populatioD.....eeeeeseess XY, 175 Rates on foreign companies, 1871, 1908,
Annual growth ....ceeeeseesesreo.. Vil 187 i) i, 41, 99
DRDEET +vveoraasasssssssaVy 83, 106, 111, 120 Wrong in principle....... R
Demand clause unsafe......... v, 83, vii, 126 | Preparedness for national defense.....v, 48;
Disappointment to beneficiaries........ wiii, 81 x, 29, 31, 51
Discrimination «.evvereegorriraaranes . 82 | The Present Position of Canada. William
Discussion of..........vil, 125, 187; x, 176 Renwick Riddell ......oeeenee....xvi, 38
Effect of unrestricted..... S e Wy 20 American revolution ......eeveveess..Xvi, 59
Geographical distribution. ....vii, 188, xv, 168 Canada in the Great War....... ...xvi, 66
See Charts; Maps; Tables. ) Death blow to old British Empire....xvi, 358
Increase, 1904-1914 .....oveveenaren.ix, 19 Democracy, establishment of..,.......xvi, 60
Not marketable .......cveecesaannnnasdy 70 Principles of Empire Loyalists. ...xvi, 60, 61
Percentage to reserves, 1888-1912.. vii, 34 Responsible government ..........uea XVl 63
Percentage to reserves, 1907-1911.....vii, 202 Union of English-speaking peoples. ...xvi, 68
Rate of interest....iii, 49; v, 82, 106, 121; Some Present and Post-War Problems.
: viii, 82 Charles S. Thomas................xil, 11
Ratio of loans and notes to reserves, 1865- Annual interest charges......... s XIL LS
1912 ..i.eucuvcenonnaannnnrernonss vii, 195 Appropriations for reconstruction.....xii, 13
Ratio of loans and notes to reserves, 1888- Class distinctions ...........- e oo - dainy A
1912 ..ooovesasinenes Seareenea¥ilyi a4, 194 Dangers of Bolshevism. ' ..xii, 16
Ratio of loans and notes to reserves, 1888- Dangers of indifference. ‘ i oLl 1)
1920 ..ecenseevesrnersee XV, 134, et seq. Democracy defined ......c.... .xii, 18
Recent fluctuations in. Henry S. Nollen, Efficiency demanded .......... MR T
. I xv, 154 Estimate of Government expenses....xii, 12
“Tapping_the ) R R, S Financial profligacy -...ceessseeeees Xil, 26
R R D D ey L League of Nations.....eeeeeeeeve---Xi, 12
Ultimate effect of an unrestricted right Metropolitan dangers .........ee....Xil, 22
to BOMIOW wvovntunananrrnrrronnss vii, 25 Mob MUrders .....oseseeesessseesss X, 24
See also Recent Fluctuations in Policy Neglect of IMMIgrants...ceeeessessss.Xii, 20
Loans; Ultimate Effect of an Unrestrict- Negro problems ........oeevreneasss.Xil, 25
. ed Right to Borrow. Rights of 1abor.ceeseseananrannsnnaa.Xii, 14
Policy proceeds, conservation of....... vi Soldiers’ DONUEES «.cevsesrenssssesssssXily 13
Policy provisions regarding dividends. . iii, 28 Tendency towards udiatipn.........xii, 19
Policy Reserve Investments in Relation to Usefulness of anarchy...............xii, 13
conomic Progress. William D. Wy- Preus, Jacob A. O..... i e e e XV B2
AN L..eeceaersissriesseienannnselX 7 | Preventable diseases ........ Heraa .. .iv, 128
Policyholders: =~ | In re Prevention of Verdict before Trial in
American life insurance, some of oldest, Life Insurance Cases. William H. Davis,
3 xiy, 12 viii, 99
And agents, interdependence...... «v..vii, 163 Compulsory instruction in schools and col-
Educating ...oosreesemenzecrsas 18, 76 Ieges .vivsevass cerveanasis v omsian Xt CHOR
Federal supervision in relation vii, 60 Education only effective remedy......viii, 102
Payments 0 - ...oooocianeenses i, 10 Intelligent supervision welcome......viii, 104
Periodical examination ..... i, 83 Litigation abhorrent ................viii, 102
Prolonging lives .......oeceeesseses- Vi, 52 Pre-judgment of insurance cases......viii, 101
Policyholders' Contribution _to Agricultural Proper equipment of agent.... .viii, 105
eadjustment. Lonis Breiling.....xll, 161 Taxation loss to policyholder .viii, 104
Agricultural improvements needed....xiii, 163 Un-American doctrines .....-........vii, 100
Amortized loans .......eceee veere...xiii, 166 | Prevention of diseases by life insurance com-
Farm 10an rateS.....essssesessss. . Xiii, 166 DRTIIER. oo -lociainsisinions aism ss i eaie Liii, 102
Farm l0anS ..coconsssenssssee Xiil, 161, 165 | The Prevention of Life Insurance Lapses by
Farm practices ..s.esessesessssss Xiil, 162 Educating the Insured. Jobn D. Sage,
Investigating loans ........eeeeee- . .xiii, 165 xvi, 114
Land values .......oee.eoosseeeo...Xiil, 164 Agent is keystone of arch of conservation,
Union Central Life’s farm loan experi- xvi, 120
ENICE vssvseimonesinsonnne R B Fundamental need for life insurance..xvi, 121
Pomerene, Atlee ......-ccccusezeeeess xiii, 98 Lapsed policies and lost friends......xvi, 116
VPomerene bill for reclaiming unfit..xi, 155, 169 Lapsed policy greatest waste to policy-
Porter, Dr. Eugene H......00ivannnnns iv, 128 holder ....c.cieieianeriiianeane XV 116
Potter, Fred ...... . v, 10; v, 8; viii, 123 Revival of lapsed policies............XVi, 122
Powell, Thomas C e e XNy | D Scientific salesmanship ..............%X¥], 121
Powers, J. D.cooovreeanns ii Suggestions for insured's education..xvi, 120
Precedents and judicial co 3 U. S. Government War Risk Ingurance
Prejudices of courts in insurance ca; experience ......ireaass e . .xvi, 122
Premium notes in policy contract.. Waste of lapses and surrenders......xvi, 115
Collection on flexible basis. .. Prevention of Verdict before Trial in Life
Limitation of, Wisconsin, 1907. Insurance Cases. William H. Davis, viii, 99
Ratio to reserves, 1863-1912..,.......vi1 Preventive medicine .......ii, 36, 96; vii,
Ratio to reserves, 1888-1912..........vii, 194 94: xv. 75
Reduction possible ....oeveereaananns iy 57 See Doctor’s Dream; National Health in
Return by counties.......ooiseraaess.lll, 53 the Life Insurance Mirror; Progress of
See Policy Loan Problem, Growth of the Warfare Against Disease.
Premium tax compared with tax on reserves, Price, Julian .....o.-0----
i, 109, 114 Price regulation by the state.
European 1aws ....ccovesereracarersss¥y 89 Priddy, wrence. ... viii, 12




262 INDEX
Vol. Page Vol. Page
Primary Purpose of Life Insyrance—Its Foolish expenditure of money.......xviii, 183

Stabilizing Influence Upon the Nation. Heart a wearing-out machine.. xviii, 185

George 1. Cochran................xiv, 37 “Individual deaths" .xviii, 181
Influence upon business.. 39 Inherited disease tendencies. . .Xviii, 187
Influence upen family. . 39 Rochester, Minn., death rate. . .xviii, 183
Influence upon indiviclual 38 Tuberculogis L. i siiins el sitismats xviii, 183
New paid-for business in 1920........ xw, 41 | Protecting the Public by Informmg the In-
Object of life insurance.............. xiv, 37 vestor. Huston Thompson........xiii, 138
Preservation of integrity.............xiv. 40 Control of wild-cat stocks...... e s iy 140

Problem of Housing the American People. Pasging on securities in advance....xiii, 142

Frederick H. Ecker...............xii, 115 Publicity methods ..................xiii, 144
Amortized 10an8 . ...eeeessasnns. . Xiii, 123 Publicity, value of.... ..............xm. 143
Companies’ war work...............xm. 117 War FRICHORE oo e e St T 138
Federal taxes ........c..evee 1 Prudential Insurance Company of England
Houses for employees...... . i, government investments .............xi, 92
Income tax, effect on loans..........xiii, 116 Prudential Insurance Company:

Insurance loans, 1860-1919, concurrent his- Qrgnmzatlon o alh aialete ainalohed e ain A ke ke W R

tory of devefopment..... .......... xiii, 118 | Taxes ......... = oilbie e s mitiete W A

ife insurance funds must meet shortagc. y Publ}fo Expend:tures ‘and ‘Taxation. Nicholas .

xiii, 11 NEWO ey et ATE S A iy e e . ..xw, 1
Life insurance investments, 1860-1918, xm, 128 Ach:evemcnts of life insurance men..xiv, 13
Metropohtan Life company‘s mortgage Budget system desirable............ .xiv, 16
e e .xiii, 120 Customs receipts ...... e s BN 1D
Value of dollar, 1914-1919..........xiii, 126 Era of extravagance................xiv, 13
Value of aupenntendence of loans....xiii, 124 Is tax reduction possible?...... caeeauxiv, 14
The Problem of the Disabled Policyholder. National funded debt..... 4 (e ke m e tie e TN LD

AvthursHunters .. .L 0.0 .. .xix, 129 Proposed new tax systems...........xiv, 19
Actuarial snc:ety investigation........xix, 136 | Public Health and marine hospital service,
Causes of disability..................xix, 134 iii, 85, 88, 91, 102, 104; vii, 85, 91
Disability benefits discussed.........xix, 130 | Public Health and sanitary engineering.viii, 37
Early standard policy forms......... .xix, 130 Public Health Movement in America— oday
Liberality of treatment cese..Xix, 133 and Tomorrow. William T. Sedgwick,
Premium rates and reserves..........xix, 135 vii, 103

Problems Arising from Conflicting State Public Health service, inadequacy........iii, 100

Laws and Departmental Rulings Relating See Health Conservation,

to Life Insurance. Leyi G. Fouse...iii, 23 | Public ownership of property............ix, 79

Professional training in colleges.. iv, 29 | Public Service Commission..............ii, 70
The Progress of Insurance Through Con- Public service corporations, supervision,

structive Regula.twn. Frank H. Ells- iv, 126; x, 69

e s R xiv, 72 | Public Utility investments. XX, 29; xxi, 66
Duties of snpervlsmg ofﬁclal. sielaisnirete s XAV 078 Publications of Association on health con-
First state insurance department....xiv, 72 servation, list of....... R S T b (1]
Outlock for future............ xiv, 77 Puablictity, s csiieaaesi el
Results of cooperation .xiv, 74 Armstrong laws . veud, 58
Retaliatory laws ............ ...xiv, 76 Wisconsin Ieg1slatm PR Ll v R e i, 107, 119
Start of real constructive regulatlon, xiv, 73 See Protecting the Public by Informing

Progress of the Warfare Against Disease. the Investor; Some Facts in the De-

Dr. Oscar H. Rogers...,........ xviii, 113 velopment of Life Insurance in the
Automobile accidents increasing. .....xviii, 127 o United 5“““-H ial 36
Cancer not inherited nor infectious..xviii, 121 urdon, Thomas memorial to.....xvii,
Decrease in death rate of insured lives, 5 Purdy, TAWEOR . .ccccaanssssilossnnacnsily 103

xviii, 1 )
Elderly people must eat to live, not live uarantine regulatmn oim o warui Ah Gl e AT i:g. 86

[ T2 AR e v ... .xvill, 125 uayle, Dr. John H.. . 151
Homicide a natural dlscaac. s oaseeie s XVEIL 127 uebec and ‘the French-Canadians. Lmus
House-fly a_disease carrier..........xviii, 118 Athanase David .................%xvii, 125
Influenza difficult to control..... .. oXvili, 119 British allegiance ..................xvii, 136
Inspiring record of progress. 2 .xviii. 114 Commercial rivalry ......oc000a0a.. . xvii, 129
Mortality gains in earlier ages. «oxviii, 124 Mentality .....o-cveeanea P s xvii, 127
Non-vaccination indefensible ........xviii, 115 National resources ......e.osev00....xvil, 127
Prophylactic vaccine against scarlet fever, Relations of Capital and Labor......xvii, 130

xviii, 115 Remarks of President Coolidge......xvii, 134
Rheumatism due to infection........xviii, 120 School system ............ ..xvii, 134
Tuberculosis control gains...........xviii, 120 | Quick, Herbert .. coxi, 36
Proper Method of Valuation of Fixed Term Quinn, Francis X............ Saris s ceeeaix, 113
Securities Owned by Life Insurance
Companies ......00000v0n. i, 69, 81, 87, 91 | Radicalism of democracy.. sainis 0¥, 120
Property rights, public and private. ..... ix, 80 | Railroad Health a National Asset. Carl R.
Property, state controb,...........cc.... 1x. 89 Gy o ol i T R )
Prosser, Dr. Charles A......... .xii, 69 Air and motor transport............xix, 35
Protect the Individual in the \hddle Span of Average earnings ..................xx, 51

Life. Dr. Charles H. Mayo. cooaaxviii, 179 Competition .........c000nveeensa...xix, 54
Bactarial research .siececcnveeees - Xviii, 187 Essentiality of service..........0v0n. .mx. 58
Cancer tpisssnsnsasrssssssasanses XVill, 184 Legls[atlon T e A IO P e 56
Control of mass diseases............xviii, 180 Life insurance holdings of railroad se-
Development of medicine. cevesaae-. o Xviii, 180 curdties’ ... ... iilaa.aaal o aixdx, iE]
Developments of the world..........xviii, 179 Maintengnee - i e e e xix, 54




INDEX 263
Vol. Page Vol. Page
Management ......cescesssassnssss XX, 52 Foreign-born population ..........xvi, 81, 87
Public administration . 56 Government operation ...............xvi, 83
Public appreciation .......eecvee 59 Income of railroads.........ceeees..Xxvi, 79
Railroad deyelopment ...... 51 Movement of croj o/ni8 s o inn mialals e e Y] SR
Railroad securities, xi, 109, 119 xiii, 109 Transportation, rea idea of ... T L
xiv, 52; xv, 10?’ 115 116; xx, 65 Transportation 1aw ..............xvi, 77, 79
Are local investments..........vi, 17; ix, 28 | Railway Commission, Canada......... veoXy A4
AS INVESLMENS .....cs0eseee00-..iv, 10, 122 | Railways, street, are they a real pub]:c
Interest ate ..veiessssssesezesssoaes ix, 47 Uity ? iiiieieesacesitiicannnias xiii, 45
Interest savings banks and insurance.x, 116 Randall, Eugene W....coviinenaecsss viii, 62
Owned by life insurance cumpames. ...x, 175 | Range of the Life lnsurance Agent's Re-
Owned by savings banks Xyi 1% sponsibility, The. Frank H. Davis. );YI, 69
State-owned roads—comparison of “rates. X, 174 Accomplishments of agents..........xvi, 69
BERTIREENE s e ot ch s oy B, T, Character of agents........eoecees...Xvi, 73
Supervision by govemment _______ w, 122; Mortality among 8gents.......cessess .xﬂ, 72
5 20 ix;, 91 1922 new business records............xvi, 69
Wisconsin commission 1aW.....euess...d, 112 Iﬁnlmma Dfllht?ﬂd_lqg. 1922-t. Cieasiein s XUy ;g
Railroad Securities, National Association of, easons for training agents..........xvi,
Owners of .........ccovnnenn v enneaXly 119 %l‘ammg (tJf ag‘egt; U S ;i
Life insurance company members......xi, 122 | pJ ‘;:; gr\? f::" Sc o “76“1“’ 11
Resolution of approval.......coa0cansn xi, 164 Rty iy * ittt Ry SN U
Rate of Interest on Farm Mnrtgagc Loans
Railroad Securities Should Be T:eated as ix, 45, 47, 98, 100, 112, 141, 143
Local Investments for Life insurance See Rural Credlis Pro!)!ems *
companies. Walker D. Hines...... vi, 17 | Rate of interest, fluctuations. . i, 74
See also _Are Street Railways a Real Pub- Rutes: N
lic Utility? Efficient Transportation Ma- ‘Adaoint L
chuiefa INatmnu! hcecessxty, hi‘é%s:?g{;:s Qt-xtce[ sucpe['w;x-s;ér.x. e S e
of Life Insurance Companies, 3 i sl S b MR nE s mrim s ts ek
11920—'Il'he Racord Ri:{:lriaad dvgm_, Peo: Ta]:;sa;ion!ggs foreign insurance cnmpa.mee. .
ple's Investments; ailroa ecyrities -V e e B L s
and Railroad Necessltlcs- Railroad Se- RAt“}-I:]fd E;:’; mL:?eldCoor:lh?-ml:: aI{SIfI ortzagl:s 133
curities Should Be Treated as Local In- Ratio of investments topnse"m nroEe ey
vestments; Relation of the Railroad and See Charts; Maps; Tables
Tts Securities to Land Values; Safe- Rawc:on Ml T2 PEi d
guarding the Owners of the Securities of P Sammels oy 3
the Railroads of the Country; Signals of Rabute A Tk oE -\;t;i‘fom{lty
Railroad Progress; IHighways of Power. Receiver, appomtment of ik e
Railroads: Recent bevelopments in the Department og
Capital stock ...oocovecevicannnnrnnas x, 174 Agriculture. Carl _Vrooman........ ix, 33
Duties of Interstate Commerce Cnmm:a~ Recent Fluctuations in Policy Loans. Hﬂll‘?
Bl O it et asia o oo Fo0 B eI R e ..xi, 124 S Nollen: s s anri e e B G
Equipment, dlstnbutmn under increase Recent Wisconsin .Legla!!atmn. Frederick
rates and excess profits tax..........xi, 128 Frelinghuysen ......... s A e v
Excess profits taxes under increased rateu, Reciprocal Laws ..iii, 52, 5? 65 68, 69; v. 90
127 See Retaliatory Laws.
Funded debt .... Reclamation Camp Commission..........xi, 155
Government loans ...... Examination of men discharged from the
Government ownership .. AR T D R i T
Increase NECESSATY .uvvveves Examination of rejected men... .xi, 156, 168
Intrastate rates ......... Reclamation of Men Rejected by the Draft
Investments .. .cccoeureessian At - A and its Relation to Life Insurance. John
Legislation ....ii, 69; iv, 121; ix- 91; x, 12 He Quayle .oovevveseenneserieneniXi, 152
Mileage in Cana a------------lxr 103; x, 45 | Reconstruction, Ap tions for......xii, 13
Mileage in United States..............X, 174 | Reed, David A....ovevivivesrannesae Xix, 15
Plans of control..... vvssssansennessXill, 93 | Refuse yemoval .cuivasassserernseesaa¥ill, 44
[ P R ............“....n{, 123 Registration area:
Regional districting vevssnrereanneaaaxi, 126 Vital statistics ..oeecsssseans B
Regulation .....c.coiennarsrransecseXl 121 County system .........iv. 159
Relation to land values...........oeoia.ix, 23 Death rates per 100 000 (G S Nollen),,
Resolutions on management.......... .xl, 151 xxii, 167
Revenues, distribution of.............. ix, 28 Fees to physicians.....iv.ceinee.....iv, 159
See The Railroads; Common Carriers of Of births and deaths, iu, 94 iw, 1553 wi,
National Prosperity; Insurance Invest- Fu;mg title page
ments the Barometer of National Confi- Of communicable diseases............vii, 123
dence; Railroad Transportation—The Standardizing returns ................iv, 160
Common Carrier for National Expan- Regulating bank and insurance company
sion; Railroad Health a National Asset; investments ..... b loe 4 i mns ot e e S
Slgnais of Railroad Progress; Conquer- Regulation, Government. See Superwslon
ing New Transportation Frontiers. Reiffeisen Banks, Germany R L
The Rallroads—Common Carriers of Na- Reinsurance and Merger oi Tife Insvrance
tional Prosperity. Thomas C. Powell, Companies.
xvi, 75 See Amalgamation.
Attitude of life insurance companies. .xvi, 76 | Rejections in draft, statistics............xi, 162
Canadian railroad experience........xvi, 84 | Relation between mortgage indebtedness and
Census of 1920.......0..- xvi, 80 land values ......:..a.. ewareassXWI, 158
Embargoes, reason for.. ..xvi, 78 | Relation of the Agent to Life Insurance In-
Export trade ....ocosvesessescscesXvi, 77 vestments. Edward A. Woods..,,...ix, 359



INDEX

264
Vol. Page
Relation of the Agent to Some Executive

Problems. John V. E, Westfall, ., .xiv, 93
Agent's sense of responsibility......,.xiv, 97
Importance of cooperation........... -xiv, 98
Lapse wastage Smser v e wn pviee s sa s X g 93
New business, statistics of..........xiv, 93
Training of individual agent..... vooXiv, 94

Relation of Life Insurance Investments to

City Development. William F. Dix..ix, 14

Relation of Life Insurance to the Credit

Fabric of Business. A. Barton Hep-
burn ussssassssaaciiasansasseannVill, 11

Relation of the Railroad and Its Securities
to Land Values, Fairfax Harrison....ix, 23

Relation of Sanitary Engineering to Public
Health, Rudolph Hering..........viii. 37

Relation of the State to the Investments of
Insurance Companies. Burton Mansfield, =

3,

Relationship of Dentistry to Health Con-

servation. Dr. Harvey J. Burkhart..xii, 142
Educational propaganda ............ .xii, 149
Lack of fub ic recognition. oo uxil, 142
New employment for women......... Jxii, 148
Prolongation of life............... .. .xii, 150
Response of profession to war call. . xii, 145
Results of war dental work..........xii, 150
Rochester Dental Dispensary..........xii, 146
Value of X-ray in diagnosis.......... xii, 143

Rcla:ionsl_lip of Life Insurance to National

Physical Prepardness. Elmer E, Ritten-

house titeterssinrrnretaranrreness X, 51
American, the physical,,.......... X ‘O3
Education by examinations. g cnX, 03
Helping accepted risks. ., dntvis ek, (02
Helping rejected risks.....i0iuienan...x, 61
What life insurance can do............x. 61
What life insurance has dome..........x. 60

Report of Health Committee, Frederick W.

JERKAE oaiiuiicsnssinase ss.vi, 78; wii, 114

Report of Life Extension Committee of the
Association of Life Insurance Presi-
dents. George E, Ide........iii, 82; iv, 140
Report of nominating committee. .. sty 362
Reports, annual expense involved. .. ... i, 53
Requirements of American Agriculture After
the War. Herbert Quick..,....... Wxi, 36
Reserves: .
By geographical divisions, 1919, xiv, facing 36
By geographical divisions, 1920,
i, xv, table 2, facing 114
Compulsory investment of in state securi.

1 sraeisasersalily 31
CONtNEency . osieasasivasscosl, 43, 47, 64
Massachusetts valuation requirements, iii, 53
Proportion subject to demand....... .viii, 83
Ratio to investments, 1919..xiv, 35, facing 36
Ratio to_investments, 1920......xv, facing 114
Wisconsin law sevassrunissvacacssitnaaly 26

Reserve tax compared with premium  tax,
- ii, 109, 114
Discussed ,.....,... TR T}
Resident agent laws, lack of uniformity. ..iii, 62
Resolutions:
Acknowledging cooperation of companies

generally ..... sssesees.Xvil, 167; xviii, 188
J\Cknuwluf;ing invitation from Cincinnati, =

viii,
Acknowledging invitation from Panama-

Pacific Exposition .....e..csieas. v, 132
Agents’ qualifications. .. ,,..xiv, 154; xvii, 168
American Air Forces........ «seens . xviil, 190
Appointing Robert Lynn Cox to World's

Insurance Congress ................ vi, 139
Approving Conference on the Limitation of

J{Armaments T xvi, 179

As to fAtting the‘plc:lféy:"t‘(;llthc palicy-

Vol

Bolder iveiaiimaisneonsss wonn ol
Asking Gevernors to consider taxation, iv,
Asking Governors to consider uni forrp

laws .. s sl wesnmaiiily
Care against motor accidents,....... .xvi,
Carelessness and life waste...........xvi,
Commending Commissioners’ action on

health conservation .............. T
Commending Government's economic ad-

ministration and tax reduction.. . ... xxi,
Commending railway economy and eﬁiciengg.

XVIi,

Concerning commercial credit-rating. . .viit,
Concerning interstate commerce, .. ..... v,
Concerning term ‘‘dividend”, .. ...... ¥,
Condemning twisting ,............... ¥,
Cooperation with American Public Health
ABSOBIAtON. o visvrsvoisie bt T it
ost and service of life insurance. ... xix,
Desx;e for continuation of happy relation-
ships ....... s venmunneennnansass XXy
Endorsing President’s message to Congress,
xviii,

Favoring model ¢ode.,....... OO e by
Federal tax education plan approved,
xvii, 167; xix,

Governmental regulation of railroads, xviii,
Holcombe, John M,, Sympathy to,...xvii,
Instructing Executive Committes to con.

Sider 1aXation ....iviienvenrnien... X,
Inviting representation of American Life

Convention. ..o o e wees e s Vil
Larpsalion of life insurance policies. .. .xvi,
Life insurance for aviators......... . xviii,
Memorial:

McCiench, William Wallace .......xxii,

Sage, John Davis, .....oovvunnn.. JXxil,
Moter vehicle accidents.,........... «Xvi,
Narcotic drug addietion. ............xviii
National budget system............. xiii,
National thrift campaign. . iy
Of appreciation of A, Barton Hepburn,

viil,

Of thanks to Dr. Cressy L. Wilbur. ...iv,
On improved economic conditions. . ....xv,
On_ Life Extension (Health) Committee,
iii, 119; iv, 164; v. 124; vi, 139; wii, 176;
viii,

On public interest shown....... ceaee XV,
On retirement of Robert Lynn Cox..... s
Principles of investment, .. .,......... xiv,
Prolangation of human life...........xix,
Publication of address by John K, Gore,
XX,

Railroad management.......xi, 151; xviii,
Railroad ownership +......vvvvve.....xiv,
Railroad rates ......... eeveeess. ... xiii,
Referring action on taxation, ii, |sg; iii,
s

Referring address of Miss Bingeman, viii,
Referring address of Arthur Hunter. .viii,
Representation of Owners of Railroad
Securities ........... e B
Soldiers’ and sailors’ insurance, xi, 165;
xii, 152; xiii,

Stabilization of investment securities. .xix,
State tax reduction suggested. .. i v wee KRS
Thanking manager and staff....ii, 135; iv,
163; v, 124; vi, 139; vii, 176; xvii, 168;
xviii, 190, xx,

Thanking chairman, xvii, 168; xviii, 190;

XX
Ins. Co....ii,
v e be e XTIy
138; iii,
vii, 1763
132; x, 160; xi, 166; xii, 152} xiii,

Thanking Metropolitan Life
Thanking N, A. L.

Thanking speakers and guests, il
120; iv, 163; v. 124; wi, 139;

viii,

Page

140
163

119
166
166
124
215
189
132
126
126
125

164
173

215

189
120

173

189
167

158
132
164
182

174
173

161

, 161

135
166



INDEX 205
Vol. Page Vol. Page
182; xw, 153; xv, 178; xvi, 166; xvii, Rural Credit Problems from Investors’ View-
167; xvm 1b8 xix, 174, xx, 160, 161 point. Jesse R, Clark..... ix, 103
That the Association promote insurance Amortization .... ix, 110
Lt A AR R s iv, 164 Canada securities ........... .« ix, 103
v e e tasissesssysensassaXili, 181 Character of modern farmer.. ......ix, 118
Tribute to old poltc}holder guests. ....xiv, 155 Credit associations ,..............ix, 101, 119
Tribute to other guests ..............xiv, 155 Credit Foncier . .c.e i sassesassad ix, 107 120
Tribute to policyholders .............xiv, 154 Educating farmers .......ccccu0ee....ix, 113
War services to Government..........xii, 152 Irrigated farms ....cqcce000zicienscssix, 116
Waste the forerunmer of failure.....xvi, 167 North Carelina land and loan associa-
See also Committee on Resolutions. HOAB. . .vieivavanaasancuaals ceeesenesaaix, 120
Response of Our Educaticnal Institutions to Rate of interest on farm loans. ....... .ix, 112
Present-day Business Needs. John H Reclamation projects ......... cesssesaix, 114
T T AR e v e masa iy 20 Tenant farming ....cceceeescsnnsaaa.dx, 109
Response of the Life Insurance Companies Value of land, effect of loans..........ix, 109
to the Nation's Demand for Funds, The. Value of land, fertility.....cconiiee..ix, 81
Robert W. Huntington.......c..... xixidl Vermont banks’ experiente. ... .a0...ix, 111
Farm and city loans................xix, 26 See also Agricultural Credits; Amortiza-
Government bonds ..................xix, 24 tion; Farm Loans; Invcstmcnts; Mort-
Growth of life insurance funds..... .xix, 21 gage ns.
lowa investments .......... 21 Russia, 80cialism if.uceoevannossensses XV 88
léuhlhc dr:mnty investments. §5
ailroad investments .... 4
Reserves and investments by 28 | Sacredness of Trusteeship in the Invest-
Reserves per capita ........ 28 ment of Life Insurance Funds. George
Variations in distribution...... 23 E. Ide ...... e R R R T I, A {1
Responsibility, agents, ra.nge of ank Sadler, Sll' Michael . BTt .xxi, 49
Hpo T o e A 69 Safeguarding the Owners of the Securities of

Retaliatory laws, iii, 52, 57, 58, 65, 68, "66; v, 90 the Railroads of the Country. S. Davies

Revenue stamps on hcenses.............vm. 72 Warfield .......cccciiiiiiaes cerasnxi, 119

Reynolds, Joseph B. ........... ve....xviii, 36 | Sage F"““dam‘ﬂs Work Of vy vosubibuias v, 70

Rhodes, Edward E....xiv, 137; xvii, 27; xx, 73 | Sage John D. ..o oo oiai.ai xvi, 114
Wisconsin legislation ....... e it i, 25 130 Chairman’s address ..... SRERLEEEERTTS = A

Riddell, William Renwick............ 58 Vote of thanks to Chairman.......... xx, 160

Rise of Canada, The Sir ]ohn Wllhson Memorial resolution ,......... voe e Xxil, 120

xix, 41 St. Louis Union Bank insurance movemem vid
Avera heat yi e rutdle T e etn mimiatnld KL,
B prield; .o ’,‘nf( 4% | sales methods of agents.............ix, 63, 64
Immigration ............ s Lilllllllxix, 46 | Salesmanship, Bureau of Research; Came&’le
Imperial preferences .. e R 3 Ingtitute ....oconcencoe. b s ix, 64
Mining pProspects ........ .oxix, 47 anatorium of Melm_puhtan Cornpanv. iii, 84, 85
N REIOHR LR A s s s el xix, 44 Sanitary administration, nesded reforms. .v , 82
No basis for comparison with U. S... .xix, 42 Sanitary Bureau of American Republics. 93
Outlook for Canada.................xix, 43 Sanitary Engincering, Relation of, to Publ ¢
“Partners in Peace” xix, 48 Health. Rudolph Hering.......,,. .viii, 37
Political destiny settled .xix, 42 Al supplies s e e .viii, 40
Prairie provinces ..... .xix, 45 Refuse removal .....................\nu, 44

Rittenhouse, Elmer E , 114; x, 15 River cleaning ............covve,.. . vil, 43

River cleaning ..... ......,.......w.u. 43 Sewage removal ...... ---~---------A“H, 46

Rochester Dental Disp nsary, description of, Street cleaning .......c.....oiii, .viii, 43

xn, 146 3 W:atcr Sxfgphcsl ttl .15.-”““?‘“’ 38
anitary ce, International aris. .....iii, 93

e P Boudation o8 e, oo Yo 33 | Senitation, military, applied 'to peace " fimes,

RAPRIATHOBCAT HL ..o ove s v zome s XVilly 113 xii, 115

Romance in Cooperation, ‘A EKent Cooper, Sanitation, modern ............iv, 128, 144, 154

66 ’garg%nt b;aedM. i ot T

American thought and reading s nchro— aunders, I sy un nasispesu i RSl

nized oo oM By g y 69 | Savings bank deposits, 1914.... .ix, 135; x, 174
Associated Press greatest cooperative cﬁort Investments compared with life insurance

in the world....... e e nin .. Xx, 67 company investments ...........x, 174, 178

Common sense requires cooperation....xx, 66 Life insurance .......... wersssianaanX, 112
Reader interest essential to success....xx, 71 | Savings institutions, interests in common with

What is The Associated Press........ xx, 67 life  ingmratice i i nea St % 111

Roosevelt, Theodore, letter to Paul Morton, v, 30 Schively, John H. ....ovvviennnnan,..ldil, 57

Rosenau, Milton J. 1ii, 96 | Schools:

Rosenfeld. Henry L. 89 Country, modernizing ..........ev0...dx, 76

Ruby, Charles. Message from Canadian L-,fc f commerce and finance..............iv, 20

i Officers’ Association. .....xii, 110 Of salesmanship for insurance agents,

Rural Credit: iv. 83; ix, 64
Cost of getting money to farmer, ix, 45, 48, 112 Schwab, Charles M.......... xvii, 84; xxii, 64
Fertility of soil......ccoveanes censansadz, 38 Educating and patronizing labor.......xii, 14
In the South ........cccovieeinan.. vi, 125 Science or_ Sentiment in Social Insurance,
Investors' viewpoint ......... oasenieaiEy 103 Which? Frank H. Bethell..... sevesaX, 78

See Rursl Credit Problems, Scotland, accountants in...... o AR e
Legialation ...essscesecssssesssasix, 38, 79 | Scovel, Sylvester, on the agent. .vii, 164
Marketing farm securitics.........ix, 45, 47 Scudder, Merwyn L. «uevueearnacnssens .3 91
stqtgald___,,_..,.,,_,,,_,..,...,.._]_x, 101 Seay, Harry L. oo aGniosas e + 4 .:3 xxii, 50




266
INDEX
-y vl e Val.
rmstrong 1aws .....e..0 ignificance of the Re
Ra}l\]:oad are local iNVeStmEnts. .« . ry+ .- le' 518? Alf‘““"ancg- The. Hg:::r gmﬁlllle:xn :{‘;f:e
investments ....... S e acation 0
Rate cof mter:gt, S . -"’n 10 122 Amount pgfycgl;i?;{s_ of states....... "W":
Relation to land values.. pi Average size of pOllc)": SRt ‘xw,
Valuation of fixed term.. i 69, 81 -8’7‘ 23 Constructive vision required. . -« xvii,
Sedgwick, William T,....... it 91 Effect on total purchasin, seeen e s XV
g:mw,.s' Eelectwn A .v::. lgf };dw:dual incomes g POWET......Xvii,
rvice of papers, lack of uniformity. Lril 23 records largest amount seeennen XV,
et - oha Nafion Thmu;gufﬁ:%r{l:}g‘.t. .I:il;l, 62 Results for ﬁvcgyea:;,nuunt. “osa s XNl
Insurance Distribution. Hugh D Harte %ms?inalf fluctuations . nediecirnb B .izu,
: . rend of yearl seesaeaaes s XVIL
Annual income of nations.. xxii, 146 Value of ry Az ‘;Jr%‘é‘;‘é’ S L
Brains necessary in agency manager:;:; . gl'”s, NelliD; oo i e e mon i -xvi,
o e s e 7 --..vl.,
“Bull market” in life i xxii, 147 [ Simmo i
e i vat ns, Dr. Ed y
%}J;!l)emtwe L e et s e = }j? American Life Wé;gvegtmﬂ“essagc fmm
POWEE S . I St Slmplicier i Trsitancs Pesi itaR =ity xii
i st S -+« -xxii, 151 m%gggﬂ 11‘1& Insurance Regulation—A Prn:
Value dependent on efficiency. . ... . . .xxii, 150 gainst Waste. Platt Whitman
s Workable size of agency... y """ -xxii, 147 Auditing financial xvi:
eve:ty-ﬁve Years of American ‘Life T xfs): ; , 149 Diviling s ﬂbct:’t:temmtu ______ xvi,
l\?atian% %:'“:t and Prophecy of the regulation ........ ?x.l. ! -:'upr.rvzsmn and
owth. Fred A. Howland First step toward simplicity in regul: “xvi,
American_traits .. xiv, 7 Tt r rcgula.t::wn
Elizur Wright, R «oxiv, 11 Over-regg!a‘: taXAtion. ...t ievusssss . XV,
First cash sarvender law xiv, 9 Respmmblhwnf.................____m’
First non-forfeiture AW, «oeesonsss s iV, g i A xvi,
{Ijﬁ eI'x !itandards of life insurance..... ::1}:' 1? Waste deﬁnc&mf mnnmesns qagetn e “xvi,
nsurance an American institution, EI:;XEJ' %’:Iatthew & S - XVi,
Origin and developm xiv, 10 | § d corge W. eeeeeenenn XX,
Proeminant theift a;lel;ul:}' ol oot S mith, Hoke, Address on Grover Cllév:el,:?:dl'
Se&-“(a::.“ﬂdxa? L'Ifn: Asstirance; Fed:;:j 10 | smith-Lever law C 1 i, 29; x,
1on O i . apri
ance—Art or !S::i«z:::ﬁnﬁ’fel_llf: TosgE Sm:r.iys%m) S Be g . Wt'-"'al . i
Iavesmans Wit Where snd Waye: | ool R
H p— i €.
road Poli g el el Sacial Engineer in the Field of Public f
Test of Lllfe Insucyrangel?mlli:;n%r .}%ral Suc:all'ug er H. Gulick..... ?. Pubhc He:"]th'
fnae of Life Insurance—Its S l’] ur- njustice in Taxation of Life Ins -V
nﬂ:imme Upon the Nation; P:gh‘cllz]l;ng L:??cl‘:msﬁ;mectmn' Chandler Bullock. ;‘;:‘:.
penditures and T X ance not a luxury..... 2
the Agent to Somea’lt-;t;g:g Rerl'auon of T::jxatmn a powerful mﬂﬂcm:c for st XX1i
Some Facts in the Develol;‘r::mtm?lms' Taf&ebmeM ............. =
%’;;’;’:gf Dme:If]e IUmtcd Stateg? SI{;E anymtiuglf, premiums not Justxﬁed "under
e Insurance; T D e “*T: saerraniinsnnviviy e XX
i?;ufaft“}:ﬁulf?cc il'hruu[:h ’CnnI;:n}ci?vgc W :‘n{Cdngf btea x}fﬂngdh;‘a’:ﬁd 3tgaln 55 J\:x:;
: ;. Life Insurance the G e strong....Xxi
Pioneer; Lif e L reat Social insuran
PartRar: of Decm%.cﬂ?:::nce—-the Business California cg:{m?;l;ﬂn{ DOOO SR JOE )
Sewage rcmova] ....... A0 Compulsory health msuéa:dé,_.,' setessennarXy
Sexton, g v A L vill, 46 Duty of the state. ceae x,
ggnl. eursj T :?1, }tljg Is’mgra{n ....x,
arsw udge, quoted. . sl ee also Extent t
Shaw, Chief Justi ceereeseiaessadl, 38 Insur. o which "State’ ‘Health
it o J -u-shcc. on Constitutional limita: and ?1'1;?: %;‘;‘;ﬂd Multiply State Jobs
Shoff, Johs 100 =5 Petvictiams of tha Life’ aitacas Bagl
ignals of Railroad Progress. William 1 ness; Sci nce Busi-
Atterburya road ngrcss. " 'William \\ ]n.«sufeuwfc.e n\c‘f’hlgﬁ S\evnlglmem in _Sccial
Believer in efficacy of cooperation. . 59 State’s Relation to B at Next in the
Cooperative management operation 60 | Socialism des.m.tctwet> Eusmess Enterprise?
Employee representation o o 62 ments .....i.000 of insurance invest-
%I:\;a Pag{ners needed. .. ... :;' gg lF)eﬁﬁed ..... RO I N 70
public confid e e undamental sesesassuinian
Regulation here Lceg‘t::v. S XK 104 autocracy . fg_'r.emt with Pﬂlsslan
S Satisfactory railroad serwc;:: ........ xx, 65 g Logical Tesults ............. sesaseanrnn .x:
ignificance “of the Increasing e X-xt,' 61 Snclal s S e e .xi,
Life Insurance. William A. D. o ocidliam.~ See A Government: Expesim X,
Economic situation, 1919 RY-eEiile 8 “versus Life Insurance Prh xperiment
f-d&:lca'tjton T TSR ~;m g; Emlallism in North Dakota Tinciplesc o Xy,
ndividual ext e et XYy Socialist C : ssssssnannnes XV
Labor, cost anrd“salfo?;;;e‘ cesseirseas.Xill, 63 lands ongressmnal platform on farmers
Limit extended ___”.”:::-.........x111. 64 | Socialistic tendencles._“{;“gi"“'----...xv,
New insurance, 1919. seoeeseso Xiil, 60 fi¥ls ;l 37; x, 663
Reserve 1aws ........... 'xiii, 59 | Soil enrichment ..... 7; =i, 90, xv,
DRI 60| Soll InUTARCE eccnasssienesiosetians ,1;,
vt ey X

Page




INDEX

Vol. Page

Soldiers’ and Sailors’ Insurance, xi, 26, 96; i
xii,

Attitude of insurance companies toward, 2
xi,

Resolution approving ..........ce00....xi, 165
See Governmental War Insurance and War
Taxation.

Soldiers' and Sailors’ vocational training, b
xit,
Sound Public Opinion. The Nation’s Great
Reserve. Walton L. Crocker......xviii, 8
Agents cmployed ...... Sl ssamenaxyilly, 9
Agents the mainstay...............xviii, 10
Agsets ........ el i n ba s 0a 0 min e X RELN )

Health agencies ....... xviii, 12
Individuals insured ...............%viil

Life insurance not a visitor,........x 14
New life insurance of 1924........x 13
Paymenls to policyhnldera. teaieaaees XV 12

Public view of insurance...........xvii, 9

Size submerged for service. .. .. s e XNV, 21
Source of investment money........ xviii, 11
Ten million homesg insured.........xviii, 12
Sound Thinking by the People and for the
People. John ARG A G annbnn xv, 11
South, crop values, 1915 JAx, 54
Deve]opmcnt O EDRe. Ll e eeinn savi, 137

Discrimination, from la k of wital sta-
tistics nr. 162
Diversifying crops . St ..ix, 54

Farm moOrtgages ....-..eecececenrenss ix, 55

Investment opportunities..... e 124; ix, 51

INBCTOD BVELSI | o vcsawaas snsin s ix; 52, 78
South Carolina and the Great War....xviii, 37
South Carolina, tax legislation............ i, 121
Southern Railway Company:

Agricultural department............ix, 26, 113

Geographical distribution of revenues., .ix, 28

Speakers:

Abts Henry ....c..... weeavid, 155; xxi, 207

Adams, Thamas Sewall....... iv, 37; x, 118
Ll 104

Alexander, William .............
Allen, Frederick L.....
Anderson, Albert ...
Appel, Daniel F, .
Arnold, Harry B.
Atterbury, William W,
Ayres, Frank O. .....
Ballard, Russell H.
Bart, E. McKenzie.
Beedle, George E. ..... :
R T N A T R st xxi, 28
Bt ORI e o o s e s s TR
Bmgcman, 10T R e R T by
Blackburn, Thomas W...............xiy, 146
AR T o R S S PR R el T |
Boies, Orlow H. .i...oeuvease-aeses X, 178

Brerthyeloniy s ity it el -xiii, 161
BroSmith, William ............ i, 31; xiv, 100
Brosseau, Alfred J....... e aTey N xxii, 178
Brown) JosepEiG ooveeeaaavanesvenns xiii, 129
Bullock, Chandler ......... xxi, 193; xxii, 9
Burkhart, Harvey J. ...... Crinr xu 142

Burton, Marion Leroy. ..............xvt, 96
Butler, Nicholas Murray............ xiii, 13

Caldwell, Albert b xxi, 157
Cbapman, o e P A P A R xii, 29
Childs, Art.hu.r E v. 102; vu, 25 xi, 9;

xiv, 156
(PR na T 0 PO e .vii, 163
Clark, Jesse R., . Sl w, 35 vm, 9; ix, 97
Claxk:" Padl ¥ ... S et 115
Cfegg. I g e G P R PO xviii, 130
Cleveland. Grover .......coc0nns. e a 9
Clover, Alfred E. ....... ...........vm. 121

Clowes, Dr. George H. A.......
Cody, Canon .......

«oxvii, 147
.ouXV, 42

267

Vol. Page

Coﬂin Charles F........,vii, 169; x, 146 158
n, George I......vi, 9, 139. wii, 6,

144. 1x. 114; xiv, 37

Cooper, Kent, ......... .xx, 66

Corbett, Walter P.

County, Albert J. .

Cox, Channing H, .. el YR

Cox, Herbert C........ vul, 58; x, 3%, xv, 8
Cox, Robert Lynn, i, 15; ii, 33, 35; m. 9,
65; iv, 18; v, i, 122; vi 114‘ v'u, 187;
viil, 7, 128; ix, 13; x, 7, 162; xi, 162}

xii, 37 xv. 67; xviii, 133

Craig, Edward B. .....cs40 o2 1%, 14 v, 101
Crocker, Walton L........ .xv, 140; me. 8
Cross, Felx G coooiaanininas arvaaie iii, 69
Cummins,; James 'C.. . :ialina:vatde ot X, A
Cunningham, Henry R. ........... XN
Curtis, \Vllham Gi o Mo B e s 132
Darling, Jay N....... EREARR A - L
DAERE JORN 50, oo oipicae s sielaie veesas..viii, 84

David, “Louis Athanase R o i L
Dav:s. Frank H. ..........xvi, 69 xv1||. 23
Davis, William H. ..........viii, 9
Dawson, Miles M. i, 105 » 168
Day, Bertram A s
Day, Darby A. .
Day, William A., v, 75 vii,
463 xiil, SB 283 xv, 176

Dean, Linton A, ........ Ve ..iiil, 56
Decker, Edward W.....isiinsiawin xxi, 164
Detrick, Charles R.

Dexter, Gearge T, csaaiivss cessnnnsesddV,
Dix, William Frederick...............ix, 14
l)phle Armistead M...... ettty xxii, 101
Donaldson, Thomas B. ...............xv, 119
Doty, Alvah H. .....cccievaiiceesaady, 144

Duuﬁheny. Lee J. ..................xv:. 128
wiing, OBCAT Lo nssvessuliios saaidaly 54

Drake, Thomas E. ... 7
Drayton, Sir Henry.. 24
Dryden, John F, ... 59
Duffield, Edward D..... vi

xiii, 148; xvu. 8 xix, 175
Dunham, Sylvester C...... ui, 12; iv, 88;

vn. 1?' viii, 130
Dwight, Edwin W...........iii, 101; xix, 92

Ecker, Frederick H., xiii, 115; xvii 1 xx, 23
Edwards Charles Jerome. SUEE 35 5,
o; vi, 116
Edwards, Geogt + eeerrssessssssensaX, 111
Edwards, G. Stanley. cesscrsrasansa Xiil, 179
Ekern, Herman L. .. . ...i, 105
Eliason, Adolph O. ...... teesssa-n. XV, 130
Elliott, Howard ........ aes me s oIl 02 DX
Ellis, Crawford H...... PPN R P e S 3

Ellsworth, Frank H..................xiv 72
Emmet, William T. ceserssnssasasse Vi, 42
Engllsh Emory H. ..cccvvisnnsennsasnXi, 143

English, John L. ... R onvy 116
Evans, William A, ........ sraeaansa.iv, 165
Fa;k!c-r. David Parks...... AL e ...vi, 130

Fairchild, Clande: Wi ..uaisieensianesXily 168
Falconer, Sii Robert.: i iliciorisvta XxN00

Farrand, Livingston ....... w.a'ys afulysaly ST Y]
Faunce, William H, P..............xxi. 12
Fcrguson. James E. ...oces e erate H L) ST
Finley, John H........ ceeeen.di, 17; vii, 20

Fischer, William @ cicdainsinesisssncnyiig oy
Fishback, Herbert O. teasesseeeea.. o Xvil, 95
Flskc, I-fa!cy Ch O s iy b 23 xix, 117
Reau E. ...... eieis s 7
Faster Sidney A. ..
Fouse, Levi G. ..
Francis, David R.
Frankel, Lee K. .
Frclmghuyaen, Frederick
Gaston, George H...................vm, 119




268

Vol. Page
George, Walter F.ovavenerssncnzna-es xxi, 87
Glover, James W........v0- .i, 116; iv, 113
Gold, Pleasant D., Jrocaeoonsa. ii, 68; v, 15
Goldman, Leo..... .- v, 20; vii, 175; xiii, 176
Gordon, SIDANE ...cossasvsvsoserecace xi, 169
Gore, John: Ko vesnes it 1083 ¥, 1343 =xi, 101
Gorgas, William C....covnnsrrnneecss xii, 115
Graham, GeOTEE ...ceerssseansores xviii, 61
Graham, George Perry.cesseeenesns xviii, 96
Grant, Richard F...oeee e e xviii, 15
Gray, Carl R, ..cveacenns e xix, S50
Gray, Edward ....cocoacvneenes voeenvili, 124
Grimsley, George A......coee suesaain ix, 95
Gulick, f other B s saatinmmanarssenss v, 67
Hardison, Frank H....coaneeeanaeees vi, 87
Harley, J. Hi ccovvvnnanns AT —ces e bRt
Harmon, Judson .......oees N ii, 30
arrison, FRITfaX ....ceeesnmccannees: ix, 23
Hart, Hugh P i e ey e xxii, 146
14
91
83
11
30
Hepburn, . iii, 11
Herbert, Hilary A...ccoeaerees i e i, 23
Hering, Rudolph ....c.-« B e Lviid, 37
Herrick, Myron T..coocrearaecsnnne-- vi, 27
Hibben, John Grier...... RN )
Hines, Walker D.....cooveee S — vi, 17
Hirch, Joseph Delano.....oeecocacnces ix, 116
Hoffman, Frederick L........ paeeses xii, 121
Holeombe, John M......... X, 168; xv, 27
Hopkins, Cyril G..voevensennnmrnnnes ix, 81
Horr, Alfred R..oveoanenes S xv, 31
Hotchliss, William H...oceesnereneens v, 36
Howard, James L. ccouoaoereeazccpes vii, 135
Howland, Fred A..... --.:- .xiv, 7; XX, 116
Hughes, Charles E..iii, 38; xiii, 173; xx, 17
Humphreys, Alexander C...... v, 27; xiv, 81
Hunter, Arthur...viii, 27; x, 95; xvii, 64;
xix, 129
Huntington, Robert W., Jr...ix, 108; xix, 21
Hurrell, Alfred..... i, 72; v, 97; %, 26;
xi, 167; xxii, 79
Hutcheson, William A........ xi, 155 xiv, 53
Ide, George E...... i, 41; iii, 82; iv, 140;

v, 100; vi, 10; vii, 7; xi, 62
Jenkins, Frcd:;rick W....v, 87; vi, 78; vii, 114

ohnson, H. e R AR ey xiii, 96
ohnson, William C..oevennss vi, 105; wviii, 113
ones, Frank L.....ocvveeens xii, B1; xix, 89
udson, Harry Pratt.......cooeaeeees- iv, 100
Kavanagh, James E......... xi, 101; xxii, 130
Kendrick, William R, C....occeezvcee xix, 111
Kingsley, Darwin P..... i, 51; xvi, 9; xxi, 18
Kingsley, William H.....ooovueerors xvi, 152
von KleinSmid, Rufus Bu..oooivarees xxi, 152
Knight, Augustus S. ....ceveeesenns xvi, 25
key, Charles D..oovvvronnenas s vi

Laughlin, James Lawrence
w, William
, Luke ......essacnreecanen
Lincoln, Leroy A
Lindabury, Richard V.........
Lindley, Ernest H
Lindsay, Samuel McCune. ...
Linton, M. Albert.........
Longworth, Nicholas ...+
Loomis, James Lee......
Lunger, }ohn B..ooeen .
Luning, John C.......
Macaulay, Thomas B..
Macdonald, James A
MacVicar, John ....
Mansfield, Burton

INDEX

Vol. Page
Markham, Charles Hooovaonnnoo-ne: xviii, 83
Marshall, Elbert P, coavveees i1, 513 wvii, 137
Martin, Franklin H....oooemnieeaees xviii, 172
Massey, Vincent ....es...e- ii
Mayo, Charles Hoovvovonnar
McClench, William w
McComb, T. J. covoocenees
McConkey, Thomas Gu.cosevrinennns
McLaughlin, Allan J.oooaeeee o 4w vi, 52
McLean, Angus W i 62
McLeod, Thomas G
Merriam, Henry
Miller, jo]m L e S e ety
Mizoguchi, Tatsuo ........ reasereseXEy
Moir, Henry...... iv, 38; vi, 104, vii, 45,

143; xii, 50

Mank, Wesley E. o xx, 49

Moore, Wilmer L .
Morton, Paul.... i, 81; ii, 9; iv,
Myrick, Julian S. "7 wii, 130; xxi, 40
Nollen, Gerard S....ccorvv-s ... .xxil, 152
Nollen, Henry S :
Noyes, George H...cvvne-
O’Leary, John W........
Quterbridge, Eugenius H.
Palmer, rge T.vecsas
Parker, Alton B.......
Parker, John M
Parkinson, Thomas I........
Patrick, Mason M.......ccveen
Peabody, Charles A.........t
Pepper, George Wharton...
Peterson, C. Petrus........
Phillips, Jesse S....coevr-e
Phillips, Lee A..ccorveerranrrennans i
Pierson, 1
Pomerene, Atlee ...... S0
Porter, Eugene
Potter, Fred W
Powell, Thomas C. ccovvvennenroecens
Powers, J. D
Preus, Jacob
Price, Julian
Priddy, Lawrence..
Prosser, Charles A

v, 1165 i, 137

Quayle, John H..uuieeoranaronanarocer

Quick, Herbert ....... B aalaYs e et el xi, 36
Juinn, Francis X....e..s 1y e RS ix, 113
andall, Eugene W...couoeisevase-e viii, 62
Rankin, Watson S...eeeeesas vi, 70; xiii, 31
Rawson, Mrs, L. Covvvennrnnennnes iy, 105
Rea, Samuel ....ccorciscrrcancnre xi, 109
Reed, David A......ceeeeen xix, 135
Reynolds, Joseph B....c..ooeecnens. xvii, 36
Rhodes, Edward E..xiv, 137; xvii, 27; xx, 73
Riddell, William Renwick...........- xvi, 58
Rittenhouse, Elmer E........-- #i, 1145 =, 51

Rogers, Oscar H..cooorannsnnnnne-s xviii, 113

Rosenay, Milton J. ceecersancrcannces i, 96
Rosenfeld, Henry Li..caacceccass ..xi, B9
Ruby, Charles ....ceevvesananss

Sage, John D....ovveee o O

Sargent, Fred W...oooioeannacnanons i

Saunders, . S araTaLAe N S i
Schively, James H. .ooovvnncnnnn

Schwab, Charles M. ..c.vioeeees

Scudder, Merwyn Lioc.oviianaass

Seay, Harry Lo....o..oveeies

Sedgwick, William T........

Shaal, Mrs. Florence E....

Shuff, John L. .cocevveneans

Sills, Neil D. ...coeeeene
Simmons, Edward G. ....
Sloan, Matthew S....cc0000
Smith, George W....oanev--

Smith, Hoke ....occosrreacsness

Smith, Samuel Bosworth...- «..c0.--- Ji; &3



INDEX
Stadd
gt”e::: E::goenc?ﬁr' seeaans Vol. Page 269
Tlaefvmson Adlai E. v ewe s Viil, 110 .. le 7 R
T t, William H essannene xv“-h 109 I egulation of inv Vol
Tat?DCk' reieaee, i R ilz- ..ii, 28 53m’i:]::i‘ru;m to b..l.sm:Stmcnts' L Y o Page
aylor, Charles G., Jr...-ix, -45’. b B St = °merpnse.',‘_'_'_' ez 86
v e s el 5 6: v, ceesXy
%ﬁﬂor_ Tolisn. . s xiv, ‘:8 %‘r’mPUJSOry bea[:ﬁ’ 34, 112 xms,g’“vol 49:
Thggas, Charles S’ o S, "i, 117 Stat lscéan-s}n systent INSUTANCE. v vye xv, 143
Thurppsog' Huston xu’ 1? £ Seratiedt Antian i e
Tory, ’Joh?lg': ARSI _' e awe e xm: 138 b,],iy'Rc%thFuund.mnrfa}f)r Dl? Elopme:;t._' <
%cglmmt Har;_y- 0 o '- xl:. 118 %[ﬁp:zg for .:mgchﬂrk:r % ’a.tll?ual Sta-
Teie, Guy Eastman. 00 L e TS oot g
XrRad sl jfam J... S R TP, 1 Suggeston classes of rreeeaes A 3 36
gaWhalll?'Vf\craﬁkcA L xiv, 12: See N =2 ‘: ------- x\‘:,' §§
VLW';‘I-AA o . crh 56 E;“ent to \'\Cr‘ﬁlﬂrsé in'Life 'I'ris'ﬁ;a'“i' 40
V. , Arthur 1_ earians y +#¥h 94 T ce Would M tate Health nce;
o el AR .vi, 109 ax Burdens; ultiply State Insur-
‘v":gman' b KU ’:x, 66 \S“}-’ ervision; f’[_],,lgi"‘turvs: of Irlxg?:ia and
Wau:w“nh James W ___________ i ii, 80 B at Next in ﬂ?rm.;-y of Stats Lance’
Wall ce, Henry C.. .TT'-...;x 69; .ix, 33 usiness Enterp e State’s Rel ws;
Walhes RS o 28 | ot o' oet” Worlamea's Gom:
er, Joh: - Pef\flm : m-
g::ﬁﬁfm S. Dan“'ie-s....'.' Saqapune cues ;:11' lié 11:1114;':? i, 0?3 OfwhE:z S ILA e 66
welekf' hhgan‘f{fs HOU Vti'ilté"'x‘J 11981Hc e '“Pgrvxgslwn?s 104; u‘;H'S'FGU ”2 1595
elch, Arch Sl imtaiatata ot uigie el 2 viii, 126 tate T 2 x, 69; x
Wells, Graﬁ: Shald A on ey xvill, 643 3 xv, 11 W, Hﬁahon ot LifelT v, 143
West. And T e Jxviii, 64; xxi a En lackburn . nsurance. Thoma
wﬂstfail rew F. --.--”'""'---xvii. 3 Eumeratmn of fo_'r---... SrEn omas
Westo John V. E ST S o ' 1 Nqul'hzatmn ind ms of taxes. s ...xiv, 146
Whit n, James F. Ve e eee eXiVy 9350X v, 124 o escape from reductions desirable. .xiv, 147
e WIHAM T o oo e e an s wl, At No exemphion askedis oo able. . xiv, 150
whits SN : ---V}lt 126 | g R°‘:°mmo:ndah°$5k°d---...,_""'----xiv, 146
Wiigten, Bobert H oYL 126 | stadigtical Bvidence as o i SR
Wilb eorge T 106 Hereditary ¢ as to Wh:ﬂ:l' cosee.oxiy, 151
Ll R A gl 166) xx, 7; xxi @ pamtes or ** Contagious. Shuet
, Daniel ! » au! tedeseaeciianas rt
V\}rf’ﬂ“’ H’-"e‘-!leM'"""-----..., weeniv, 153 Death GRfafmc" still un-moh""""'--ir 95
Williams, Witaor é”"""'v--u'::"ﬁf[ 43 NeSen s o knowa. L1l 96
Willisom" R st e o heraditary predisposition GG e x, 96
Wil "y K" 3010 | T ey piciapotieels s B X, 101
ing, A 2 X s AR iR SR T
Wood, Aethur T % g'} Stahmcs' bureaus of ~seeXs 9
Wood ur B. & atistics of arm .. ERAT <o
\vgooaf;gzdgarg G =i Statistiesof axmy rejecions. o i, 78
rc rance v
w:)r::,;, wa‘glt“’lh?]-q. v, 69; ix, Statistics of lifi business, 1921, i
] 1 » ife i
Yo o . S 0 I i
youby, James R AR Statistics. qm'“‘"n 1020321 xv, 7 N e
Specialized i;ﬁe“e" WA . .vii, 146; ix, 120 Statutory leeitc""‘“s IIlixv, 70 ‘et seq
Spread of Le ortality s W TNy aaeita Lﬂn of Life Insura: '
roved gislation and thlga.tmn._”. xx. 3 Rober’tso ith Special Ref nce Invest-
Stabili ved Legislative e Tt = | o Soun. Loy ofi s et
e of  taionh of cample: s
LA i TR et B Lontaxion of e ol &t
Sta.bﬂ“ﬁ, at:oﬁéf'ﬁ;' T b W W'aiis. 69 Iﬂvestmem,c ;_215:559?’7 cd “xviii, 134
-------- ert: ribut: creres s XV
Stadden on. John M. f,aﬁ:zll FOUﬂdatmn [69' 80 Mnn:;.l; Law ....oee0 as under R;!I:'. 134
Chai , George B.: D IR B Reco i CDmpent'“'"""--xvu
Menl'lman s address D g ecl;d of compulso 10N oo veeo o0 -XVE i, 135
Standafg‘a] S cerreenens I su’mmed since 1907 investment bills s 145
S certificate of death, i x:::' 8; StT?asaﬁrfﬂDfmgasum T -xvm- P
a D ra ’
S i T, Map facing title qé‘:'et:’:ni({? 1919, <. companies. .. ..xvili, 145
ik i i Pl e 56, 1303 i, o4 Stevensan, ymond W G e
And life i Beiasncaaacan _’w:'l' g-i T Adlai E. Tribute t iii, 110; ot 133
Control of insurance, e ' 30 | Stimulants,’ S IeTy = .Grover Cleve-
Conirol of capial ...\ peadence. i, 14 | ° st empion o111 87
[} e W x, PETERES
thul:h lnsfahr‘;,.;""" ...... O ];é s Inves:m;ﬂ; of book values....
Mo conflicting plan outlined, cost... ix, 87 g HRHER T e R 4, 85
o ait e trative it 1“’5" ...x, 132 S Metville Boooa - e e sda N4
0 \ adminisirative nelfck Siser 4 | of Life and Ds - a0« < EEL Y
wnership of 5 ciency of, Toulmin eath in [923 e xx, 69
public utilities £ 76 Deaths Of'1921D ...... e. Hal‘ff
""""""" i s | el s T
mportance of pm:f;denﬂ L -xvii, 118
tive trmtm:h't:',';g:'- 120
.xvii, 122




270 INDEX
Vol. Page Vol. Page
Increase in pneumonia ratio..........xvii, 120 Elizur Wright on Federal supervision, vii, 62

Routine physical examinations........ xvii, 121

Total U. S. deaths in 1923 estimated, xvii, 118
Typhoid fever deaths declining...... .xvii, 119
Strest cleaning .....c.cccevcessens viii, 43
Street railways, are they a rcal publlc
L LY. xiii, 45

Strength of a State Measures the Ultimate
Strength of a Nation, The. Thomas G.
McLeod ..xviii, 29

Americang a_distinctive people. .....xvm. 34
Complex individuality of states.....xviii, 31
Danger in contempt for law.. xviii, 35

Initial development of country ...... xvm, 32
Observance ol) law promotes respect, xviii, 35
Origin of “propaganda”............xviii, 30
Principles of on%ma] union.........xviii, 33

blic opinion all-powerful..........xviii, 30
South Carclina and the Great War..xviii, 37
State’s Tlphte . renesen vees.oxviil, 33
Twentieth amendment . veeess Xvili, 36

Strengthening National Unity Through Busi-

Chandler Bullock xxil, 9

ness. Chandler Bullock...... :
Altruism in business life............ xxii, 11
Americans not unduly hedonistic....xxii, 16
Business “‘a great civilizer”,,........ x\n, 11
Godfathers of the Constitution....... xxii, 12
RS E HOOVEE i it s v v wateivtalin xxii, 14
Hundred billions in force....,....... xxii, 15
International harmony ......... -xxii, 10
National L T .. .xxii, 10
New life insurance in 1928.......... xxii, 15

Strikes and Government. Atlee Pamc'rene,

xm‘ 99
Adjustment of labor disputes....... xiii, 106
American Federation of Labor and Steel
Corporation ..... canesesessesaas.Xidl, 102
Americanization of foreigners........ .xm, 101
Boston police strike........oo0nuuu...xi i, 102
Eealiatrike, 3919 .. civieriioies .. .xiii, 106
Collective bargaining not collective dlcta-
Lo o LR T araisieie i X115 o114
Committee of Wagca “and Worlnng' Condi-
OB Lo s « oo xiil, 112

Cummins bill vevee.oxill, 112
Government control of strikers. ... ... -xiii, 107
Government, functions of.............xiii, 100
Interstate commerce vesessaseseanss Xiil, 108
Legislative regulation of strikes..... .xiii, 110
Alroad SecUrTties ... ..usisseenasredXiil, 109
Subjects. See Annual Meetin
Sub-standard policies: .
Legislation prohibiting deferred dividends.
, 65; viii, 78
Statistics of New York Life.......... .., 66
Successful Business—The Proof of Clear

Thinking. Richard F. Grant......xviii, 15
Agricultural situation .............xviii, 15
Business and professional men...... -xviii, 18
Decision on national problems..... .xviii, 16
Economic problems demand economic so]u-

] SR S B xviii, 18

Legislators rea.lly want help..... ees xviil, 22
Organization of U. S. Chamber of Com-

TATCE: +o0vv assieanunes ::vm, 19
Reserve of commodities ... .xvm, 15
Results of concentrated effort viii, 21
Results of cumulative clear thmkmg.

xviii, 16
Visualization of facts m:edcd, ceeeauXvill, 17
Suez Canal ....... e xxi, 16
Sun Life Assurance Company. tressseas.XX, 118
Sunday, Billy .......... ss =i v vig e ue e K L
Suﬁennswn of insurance:

eginning of ..... seeseraaeen. ... XX, 123
Conflicting laws ......... i, 23; vi, 47
Cost of ....onvvvesnnnnees eeeees Vi, 104

Federal vs. State..............iii, 13; vii, 62
Federal bureau proposed.......ii, 26; vii, 62
Insurance, in Europe ......w, 50
Insurance, present-day ............ .vi, 42
Investments of insurance oompames....:x, 86
Legislation, meddlesome ..............vii, 60
Public service corporations.....iv, 126; x, 69
State (examinations) ....... el vii, 170
State (revocation of Iwenses).........m. 171
Strict, demanded by public....... v an¥l; ) 43
See also Attitude of Present-day Insur-
ance Supervtston, Departmental View of
Uniformity; Yartment of Insurance;
Ever-increasing Interdependence between
Life Insurance and the State; Insurance
Department as an Educatmi Force;
Federal Su ﬁerv:swn and What It Would
Mean to licyholders; Future of In-
surance; Message from American Life
Convention; National Convention of In-
surance Ccmrmssmners, Problems Arising
from Conflicting State Laws; Relation
of the State to the Investments of
Insurance Companies; Some Observa-
tions on Supervision; State Insurance;
State SuFerwston, Uniformity of De-
partmental Rulings; Uniformity, a De-
Eertmenta.l View  of; Uniformity of
gislation and D:partmental Control;
The Progress of Insurance through Con-
structive Legislation; Uniformity of
State Laws; War and After-War
Supervision of Insurance; What Next
in the State’s Relation to Business En-
terprise? Exploring the Frontier of State
Comity; Insurance Supervision and Na-
tional Unity.

Supervision, Essentials and Non-Essentials in
Insurance Supervision. Thomas B.
Dobaldeon oot sewematainy sarinobs .xv, 119

Supervision, Federal, and’ what it would mcan

to pohcyhulders ............ 60

Supervision, Insurance, and Nahoual bnlty.
harles R, Detrick....oc0vvan. xxu, 123
Supervision, proper field. ... GO 150

Supervision, Some Observations on. Frank
Hasbrouck ....cccov00002s .ovidi, 91
Supreme Court retirement fund. . e S )

Surplus, distribution of, Armstrong laws,
i, 41, 78; vm, 78

Conflicting laws ,.......
Wisconsin legislation, 1907, . 4,47, 83 111 116
See Annual Apportionment; Distribution
of Surplus; Dividend; Surplus.
Surrender chargs: ..o virene s dion divise viii, 80
Surrender value ........ sesesssaVill, 79
English and French pmct:ce. ceeneea..vili, 82
Special | o iumEn cessseiesecasesesaVil, 49
Sweden, insurance education............ .iv, 5§
Switzerland insurance education. .. ... .. ..iv, 5§
Synchronizing Life Insurance Investments

with Changing National Needs. James
Lea Loomin. .. comuinmenniees il xxi, 173
City mortgage an outsr.andmg change in in-
véstment policy. . ... T e xxi, 177
City mortgages a strong appea.l to hfc in-
surance funds,......... canseeees .. xxi, 178
Farming approaching PAL. cvsnrussiae .x:t: 181

Investment always a major problem, .xxi. 175 .
Life insurance investments in pubhc util-
ities small
Limited diversification evident. .. ...
Outlets for fr.mds-
Farms ..-..-
Public utilities ........
Government securities
Policy loans decreasing....... R




INDEX

Vol. Page

Post-war period favorable for investment,

xxi, 176

Railroads excellent field for investment,

Record increase in assets in 1927...... xxi, 174

Revision necessary in investment statutes,

xxi, 185
Syphilis, statistics ..........cccvceeeq...xi, 157
Systematic Training of Agents, Sylwcuter C
e R o Jat 1|
Tables:

Assets; Sectional distribution of, 1911 and
1920 (Wing) .....cco0vuunn Eri a5 opp. 115
1871 and 1881 (McClench)........ 44
Invested in mortgage loans (McClmch), i
Pcrcc-nta e investments of, in 1911 and
1921 cClench) SooLo Lt 47
Sectmna.l distribution of (McClench)

xvi, opp. 54

Average value of farm property (Phnlhps)

xvil, 144

Average, interest rates in Federal reserve
districtn (B F2  COX) v vsoosehninn xviii, 141

Average interest rates on life insurance
farm mortgage loans (Peterson)..xviii, 171

Banking statistics (Law)..........,.xix, 9

City mortgage loans 1915-1919 (Ecker)

xiii, 120

Classification of claims not paid in fu]l
F e prar PR 32

Comparative investment statlsucs (Eckcr) -

Comparative investments, 1911, 1914 1911;

Corporation assets, classified (meo].n), xxi, 57
1919 and 1920 (Wing)........xv, opp- 114

Death, causes of, compared (Knight), xvi, 34

Durt.h. causes of—1921 and 1922 (K.mghtz) -

Death, causes of, 1922 (Enight)....xvi, 28

Death, causes of, compared ('Iou]mm)

xvii, 122, 123, 124

Death, causes of, in 1922 and 1923, com-
pared CTonlmim) i i i, 119

Death, causes of, 1923 aud 1924 compared
(Rogm) wo.rear XV 189

Deaths and death rates “first 10 mantha.
1925 and 1926 (H. S. Nollen)..xx, 139,

140, 141
Do, 1924-28 (G. S. Nollen)....... xxii, 168
Do. 1927-28 (G. S. Nollen). ..xxii, 169, 170

Death claims disposition 1926 (Abe]s), xxi, 31

Death rates in U, S. RL‘g‘Jstrataon Area
(Fep dea i Ty DA R AT xxii, 167

Distribution of life insurance investments,
1860 to 1922 (Ecker)...........,.xvii, 52

Electric light and power statistics (an) 16

xix, (]

Farm loans and farm production by states
(B R AR AR G . xviii, 168

Farm mortgage loans by states (Ph:lhpa)

xvii, opp. 144

Farm values, 1910 and 1920 (W. H.
e R R S e S R ]

Federal farm loan bond  fransactions
KRSErRON) - < ..iissiviiecciioancns xviii, 160

Five-vear increase in mortgage loans
(Peterson) ........cceeee........xviil, 168

Growth of life insurance (Law).....xix, 11

Interest rates on farm mortgages, by states
(W H. Kmusley) .ivecvenives sann2Wl, 157

Interest rates on life insurance farm
mortgage loans (Phillips)..... v...Xvii, 145

Investments, comparcd by classes (\Ic~
oyt 0 L e SR 55

Investments for 1911 19]4 191? 1919 23
ke R L e ey ... .Xvii, opp. 52

271

Vol.
Investments, increase in, 1911-1920
CWIDE)  inchisuananaloein iy e E

Investments, increases in, geographical dis-

Page

05

tributions of, 1910-1920 (McClench) xvi, 50
Investments, 1911 and 1921 comparct{
(McCl encl’: .................. .xvi, 46
Investments, 1920- 1921 by clagses (Mc-
Clench) iiiiessliannssins s dssee XXl MR
Investments and reserves of 52 legal re-
serve life insurance companies:
By Classes..xix, 33; xx, 40; xxi, 190;
e sy
By Divisions. .xix, 34; xx,41; =xxi, 191;
xxii, 40
Mortgage Loans—Farm,,.. xix, 34; xx,
41; xxi, 191; xxii, 40
Mortgage Loans—Other. .. .xix, 33 X,
42; xxi, 191; xxii, 40
Mortgage Loans—Total. .. .xix, 35; XX,
3. xxi, 192; xxili W41
Real Estate....xix, 35; xx, 44 xxi, 194
xxii, 43
Collateral Loans..xix, 35; xx, 44; xxi,
194; xxii, 43
Policy Loans and Premium Notes. -Xix,
36; xx, 44; xxi, 193; xxii, 42
Public Utilities......xx, 43; xxi, 193'
xxii, 42
U. S. Government Bonds...... xix, 36;
42; xxi,192; xxii, 41
State Cnunt}- and I\fummpnl Bonds
36; xx, 42; xxi, 192; xxii, 41
Railroad Bonds and Stocks. . xlx. 36;
xx, 43; xxi, 192 xxu, 41
Other Bonds and ‘atncks....:ux. 3? xx,
43; xxi, 193; xxii, 42
Total Bonds and Stocks....... xix, 37;
xx, 43; xxi, 193; xxii, 42
Cash....xix, 37; xx, 44% xxi, 194 xxii, 43
Increase. -xix, 38; xx, 4:, ‘(xl. 195; xxii, 44
Ratios, each class. ... . ..xix, 38; xx, 46;
xxt 197 xxii, 45
Ratio, each division. .. .xix, 39 xx. 473
xxi, 196 xxii, 46
Reserves, by divisions. ... -Xix, 40; xx,
48; xxi, 195; xxii, 44
Ratios, Investments to Reserves....xix,
0; xx 48, xxi, 195; xxii, 44
Inyestments oi all " U. reserve
life insurance wmpames (Welch),
xviii, 71
Investments of 52 life insurance com-
panies (Welch ceecesrssnasnanaaXviii, 65
Investment groups of 52 companies
(EoomiB) i et veeeee. . xxi, 175
Investments of reserves by  sections
(Welch) ........ P
Investments, Tablea 1—xvul (Huntington),
xviil, 71, 78

Investments, Tables I-XXI (Loomis), .xxi, 1

Life insurance farm mortgage loans,
1922 and 1923 (Peterson)........xviii, 1

Life insurance farm mortgages outstand-

ing, 1922 and 1923 (Peterson). .. .xviii, 1

90
64
69

Life insurance in force (Seay)......xxil, 57
Menace of Taxation:
State tax, domestic...............xix, 169

State premium taxes. .vereennnnnaaXix, 170

Premium income .... vessssersas. o Xix, 1
Revenue receipts ......... reeeeaaaxix, 1
Composite rate premium tax........xix, 1
State income tax rates.............Xix, 1
Gross premium tax rates...........Xix, 1
Tax increase proposals............xix, 1
Mortgage loans, farm and other, by geo-
graphical divisions (W, H. Km.gsler). {
vi,

70
70
70
71
71
72

55



272

Vol

National government income (Law), xix,
National Industrial Conference Board:
Medical work tabulated............ xxii,
New farm loans in 1923 (Peterson), xvm,
New farm loans in 1924 (Peterson), xviii,
New life insurance conpanies:
Gm}’vth I):y years and age of compames
Home offices by States, 1900 and 1925
(Price) .....coooviinsnaeceecanss XX,

Years in business (Price).....qeeuv: xx, 1

Next Job in Preventive Medicine:
Table I—Deaths and Death Rates, 1925
xix,
Table II—Expectation of Life
Table III—Census
Table lV--Deaths
INSCASES ..iviasicescaanansrenns
Talg]e V—Dw,tbs
Table VI—Daths
I RERRER SN oeiiae cimmninieierenun
Table VII—Circulatory Defects .xix,
Tahlc \r’lII—Frequency of Clrculatory

PATMENt . ..ccrisvinansssssncnnss
Table X—Physical Labor
Table XI—Mental Strain
Normal interval betwecn completed pronfs
and payment (Abels) xxi,
Pa(yment)s to policyholders and hcneﬁmanes

SCAY) +iccccsssitnnrnszasnansns

Population of cities, classified (Powcll),

xvi,
Py ulatum, urban and rural (W. H
ingsley)
Producthty of countries, index numbers
of (W. H. Kingsley)
Railroad investments (Law) xix,
Railroad mileage and capitalization (Mc
R R ) Il 0% wiv pire visiwie oislsia buinnieinio o
Railroad stocks and bonds held by llfe
insurance companies (Powell)..... xvi,
Ratio of claims disposed of to claims pre-
sented (Abels)
Ratio of investments to reserves by divi-
sion (Huntington) ......ee0ee0:--. xix,
Record of cornpu]sury investment bills re-
jected by various state legislatures
since 1907 (R. L. Cox)........... xviif,
Relation of life insurance assets to national
material wealth (Ecker)............ XX,
Relative growth of life insurance assets
(Huntington) ....seecaanssresccss xix,
Reserves, 1907 and 1921, geographical
distribution (McClench) i
Sectional distribution of life insurance
ar.sets and reserves for 1921 and 1922

(Eeker) ....coenvoehssssaass xvii, o
Stzhaucs of 1,000 Nebraska farms (.’Pe!gg
............................ xviii,

Tahles of mortality from various causes,
1900-1922 (Peterson) ........ xviii, 114,
Taxes, reserves and mv:stmems of forelgn
life companies in “Texas Securities” ag
defined by the Robertson Law (1922)
FablalB) (R, L. CoX)ueereesrnss xviii,
Texas reserves and Robertson Law invest-
ments (Table C) (R. L. Cox)...xwiii,

Twenty years of life insurance gro
(Linton) ....ovvvieseeniiiininnnns
Typhoid fever statistics (McLaughlm)

vi, +

Withdrawals of investments required if
Robertson Law were universal (R. L
CDX)  sossnassnsssrisncs cesnnanas Xviii,

INDEX

Page

10

165
164
167

162

136

Vol
World life insurance in force (Howland),
xx, 119; (Lincoln), xxi, 60; (Hurrell),

xxii,
Taft, President, address........ iii, 112; wvii,
TArlfE  IAWS oo s aia e s e drmiatataiote et fetS XV;
Tatlogl;, John Li.o.csesavsvainassaas sl
Taxation:
Accident underwriter's protest.......... ii,
Adjusting premiums to secure u.mform:ty.
CanBAdl ...ovei0eleieicatsins i, 122; viii, 66; x,
Commission proposed .....sseecssseas w.
Compulsory investment of reserves..iii,
Conierence of insurance organizations pro-
posed...iiiiannnns ii, 33, 113, 118, 134;
iif, 70, 120; x, 156,
Cooperation of agents..........sosveues x,
Deducting state taxes from dividends,
i, 48; ii, 122, 136,
DIreE. oo mnniin s sneseamina SRS sy
Discriminatory
Discussion .....cc.eeesee cesssaracnns i,
Dothl®. ojosecozieissiness 54; iv, 63; wiii,
Education of Imhcyholders ........... viii,
Effect on social and political economy, ii,
England, iuicce . e st nsianinatinhis siaiaa
Federal ..........40s
General property
Germany ..o.ocauesvees

Guaranty against
Income tax law

Page

100
90
25
69

THOTEARE .y cioinis baanin e eivs

Increase compared with wea]th ......... 20
Injustice of......... i, 37; iii, 55; v, 84 87
International Association .......ec00u0ves , 103
Laws ...ooervivisnnniss G RE ST v. 86
License fees and premium receipts....iii, 31
Life insurance ..cosesescascscess .....u, 105
Limitation 1aws ..ceveeescssnans Sla bt 129
Local assessment ........ooeaeensns 56
Local taxes should be local charge.. 100
Maximum rate suggested........... 63
Measunng re'iults .............. 127
Methods in various states.......... 61
Missigsippi +e.iiaverrscecctiiinean vo o, 181
Municipal, in South .....co00ereeeen 113
Municipal (Prudential Company).. 84
Obstacles which delay reform... 57
OF AISELD 11 iiain ooisinimimin mimrniuisitioeie e 48
Of large incomes.........ov.s 8, 22
Of reserves.....,....ii, 55, 109 114; v, 95
Opinions qunted Sea s pa Ve s R x, 147

Percentage department taxes on prem:uml,
TO06 e wauiyie oy trriiialetatsnieatmintuin EOE 42
Premium ....... ii, 48, 51, 137; iii, 59; v. 83
Problems of South and West. ... ooo. i, 83
Public accounting ...iseerscecsasscass x, 126

Rate illustrated by Wisconsin assessments,
iv, 66
Rates on 8eCUTItIES ..iesnannnoansesses iv, 64
Rates, 1871, 1908 .....coccenesaes 41, 99
Rates of 61 companies, 1906 u, 40, 42
Reduction, gradual ii, 125
Reforms suggested .. 43
Retaliatory veves vvessaars daaics PR iii, 56
Returns, diverse requirements......... iii, 52
Review of ten years, 1906-1916......... x, 146
State health insurance burdens......... x; 132

State, of insurance companies.. 17, 48;
ii, 349, 46; iv, 58; v ; xiv, 146
Statistics, 10051918 5 i .x, 150
Uniformity by adjusting premiums....iv, 66
Uniform rate ....ceeissnnesssisonnnass ii, 57
War tax bill .. o e 131

See glso Federal Taxation of Life Insur—



INDEX

Vol. Page

ance; Governmental War Tnsurance and
‘War Taxation; Increase of Public Ex-
q‘enditur:s and Taxes; the Menace of

axation to Life Insurance; Message
from the South and West; Necessity for
Reform of Life Insurance Taxation;
Public Expenditures and Taxation;
Safeguarding the Owners of the Seecu-
rities of the Railroads of the Country;
Sound Thinking by the People and for
the People; Some Economic Aspects of
State Taxation of Life Insurance; Some
Obstacles Which Delay Reform of In.
surance Taxation; State Taxation of
Life Insurance; Taxation Conference;
Taxation of Life Insurance in the
United States; Taxes; Ten Years' Tax
Harvest from ﬁolicyhulders' Funds; Social
Injustice in Taxation of Life Insurance

Protection.
Taxation, Effect of Insurance, on Social and
Political Economy. Levi G. Fouse...... i, 111

Taxation, Necessity for Reform of Life In-

surance, Lester W. Zartman.........ii, 43
Taxation Conference ..........eveieean iy 33
Call for the Conference ............ il, 33

Objects of the Conference and Necessity
tJor Co tion. Robert Lynn Cox, ii, 35

See Taxation.
Taxation of Life Insurance in the United

States. John F. Dryden........ 3 ii, 59
Taxation of life insurance—arganized re-
trenchment, William A. Day......... xii, 46
Taxes:
Ad wvalorem and Government expenditures
compared with insurance taxes........ x, 120
Excess profits, applied to railroads...xi, 127
Methods of coilccu’ng .................. i, 43
lb’k‘?i’ gcrse:E_ T SDI;I' 150
all icyholders...... ii ; dii, 19;
v " i 60, 67
Proportioned to income .............. iv, 63
Ratio to other costs of insurance.....ii, 37
Reasons for levying .............. - -ii, 43
Reasons for not levying........... 114751 59

See Safeguarding the Owmers of the
Securities of the Railroads of tae
Country.

See Taxation and its cross-references.

Taxes, Increase of Public Expenditures and.
Thomas Sewall Adams .

Taxing theift ......cco00us

Taxpayers’' associations

Taylor, Charles G., i
lessage American Life Convention...xiv, !73

TR [ T T AN i e v, 119
Teachers’ retirement fund revenues......x, 80
Teece, Richard, on cash surrenders......v, 106
T T e ey (A ix, 79, 109
Tennessee legislation ../ ..ovvisoasivonn i, 88
Ten Years' Tax Harvest from Policyholders’
Funds. Charles F. Qoffin.....ccon0vunn x, 146
Texas, cdmpared to Germany.,......... ix, 78
Investment-opposttnities. ... . ix, 79; xviii, 143
Legislation (Robertson law)...ii, 88; iii,
| 31; xviii, 134
L e P ii, 142
Withdrawal from state .............. i, 31
Themes and Subjects:
I: Life TInsurance in the United

Stages: Chairman’s_Address; Sec-
retary's Address; Recent Wiscon-
sin Legisiation; Recent Wisconsin
Legislation — Viewed from the
Standpoint of a Company Intend-
ing to_Continue Doing Business in

273

Vol. Page

the State; Duties and Responsi-
bilities of the Agent, Aside irom
the Business of Soliciting Applica-
tions; The Distribution of Surplus
to Policyholders as affected by the
Insurance Laws of the State of
New York; New York State and
Life Insurance Legiclation: The
Proper Method of Valuation of
Fixed Term Securities Owned by
Life Insurance Companies; Gen-
eral Discussion of Recent Wiscon-
sin Legislation.

II: Cleveland Memorial Mesting: Chair-

man’s Address; Memorial Ad-
dresses on Grover Cleveland; Let.
ters of Tribute to the Memory of
Grover Cleveland; Taxation Con-
ference: Objects of the Conference
and Necessity for Cooperation;
Necessity for Eefarrn of Life In-
surance Taxation; Taxation of Life
Insurance in the United States;
The Spread of Legislation and the
Need for Improved Legislative
Methods; A  Message from the
South and West.

III: Movement for Uniformity of State

IV:

Laws: A Departmental View of
Uniformity; Problems Arising from
Conflicting State Laws and De-
partmenta) Rulinﬁs Relating to Life
Insurance; ~Address by  Hon,
Charles E. Hughes; Uniformity of
Departmental  Rulings; General
Discussion—Movement for Uni-
formity of State Laws; Amalga-
mation of Life Insurance Com-
panies. 3
Movement to Prolong Human Life:
Report of Life Extension Commit-
tee of the Association of Life In-
surance Presidents; Work of the
Federal Government in the Matter
of Health Conservation and What
May be Done to Supplement it;
The Organization of Public Health
Militia in the Cause of Preventive
Medicine; Latent Powers of Life
Insurance Companies for the De-
tection and Prevention of Diseases;
General Discussion—Movement to
Prolong Human Life; Address by
Honorable William H. Taft.

Educational Forces in Life Insur-
ance: Nature and Extent of Life
Insurance Instruction in Colleges
and Universities; Vocational Train-
ing and its Future; Insurance Edu-
cation in Europe; Life Insurance
as a Life Work for College Men;
The College and What It May Do
for Life Insurance; The Systema-
tic Training of Agents; The Great
Opportunity for Trained Men: The
Place of Vocational Training in a
General College Course of Instruc-
tion.

Investments and Taxation: Some
Obstacles which Delay Reform of
Insurance Taxation; The People’s
Investments,

Women's Work in the Life Insur-
ance  Field: _ Opportunity for
Women in the Life Insurance Busi-
ness; Pathways of Success; Gen-



274

VII: Response of Life Insurance to

VIII: The Common Int

Val.

eral Discussion—Educational Forces
in Life Insurance.
Life Extension Work: The Fight
Against Preventable Discases; Re-
port of the Life Extension Com-
mittee of the Association of Life
Insurance Presidents; Moderr Sani-
tation; The Work of the Census in
Vital Statistics.

Conference on Application of the
Principles of Conservation to Life
Insurance: The Future of Imsur-
ance; The Fraternity of the Na-
tions; The Gospel of Health on
Wheels; The Social Engineer in
the Field of Public Health.
In Memoriam: Paul Morton; John
F. Dryden.

Problem of Conserving Life Insur-
ance Funds: The Sacredness of
Trusteeship in the Investment of
Life Insurance Funds; Agricuitural
Credits; Railroad Securities Should
Be Treated as Local Investments
for Life Insurance Companies:
The Call of the South for Insur-
ance Investments; Forty-six Years'
Experience with Farm Loans; The
Attitude of Present-Day Insurance
Supervision.

Prolonging Lives of Policyholders:
The Effect of Safe Water Supplies
on the Typhoid Fever Rate; The
Influence of Vital Statistics on
Longevity; Report of Health Com-
mittee of Association of Life Insur-
ance Presidents; Remarks on the
Condition of Vital Statistics in
Illinois. T
Fitting the Policy to the Policy-
holder: Opening Address; general
discussion; The Development and
Conservation of Field Energies;
Little Known Policy Forms W
Fitted to the Average Man.
Pres-
ent-Day Economic s: Group
Insurance—Its Aims and Its Field;
Conservation of Policy Proceeds;
Ultimate Effect of an Unrestricted
Right to Borrow on Life Insurance
Policies; Life Insurance as an_Aid
to Business; Disability Benefits—
Insuring Insurance; Federal Super-
vision and What ft Would Mean
to Policyholders; The Needed Re-
forms in Sanitary Administration;
Remarks by Hon. William H.
Tait; The Doctor’s Dream; The
Public Health Movement in Amer-

jca—To-day and To-morrow; Ever-
Increasing Interdependence  Be-
tween Life Insurance and the
State;  Ever-Increasing Interde-
endence Between _ Agents and
olicyholders; Ever-Increasinf In-
terdependence between Liie Insur-

ance Companies.

erests of Life In-
surance, Education and Business;
Relation of Life Imsurance to the
Credit Fabric of Business; Re-
sponse of Our Educational Institu-
tions to Present-Day  Business
Needs; Can Insurance Ex?erieﬂce
be Applied to Lengthen Life; The

Page

INDEX

Vol.
Relation of Sanitary Engineering to
Public Health; Live a ittle
Longer—The Rochester Plan; The
Increasing Need of Life Insurance
for Women: The Influence of Com-
etitive Concessions on Legislation
in Life Insurance; The Insurance
Depastment as an Educating Force;
Some Observations on_Supervision;
In re Prevention of Verdict before
Trial in Life Insurance Cases.

IX: Policy Reserve Investments in Rela-

X:

XI:

tion to Economic Progress: Report
as to Status of Life Insurance In-
vestments; Relation of Life Insur-
ance Investments to City Develop-
ment; Relation of the Railroad and
Its Securities to Land Values;
Memorial to the Late Sylvester C.
Dunham: Recent Developments in
the Department of Agriculture;
Getting Closer to the Farmer; Re-
lation of the Agent to Life Insur-
ance Ilnvestments: Report of the
World's Insurance Congress; The
Stability of Agriculture; Effect of
Soil Depletion and of Soil Enrich-
ment on Loan Values of Farms;
Relation of the State to the Invest-
ments of Insurance Companies,
Rural Credit Problems, From In-
vestors' Viewpoint.

A Decade of Life Insurance in Re-
lation to Natgonal Progress and
Preparedness:  Grover Cleveland
(Chairman and Counsel of the As-
sociation of Life Insurance DPresi-
dents, 1907-1908); America First
in Life Insurance; A Decade of
Business Progress in Canada; Re-
lationship of Life Insurance to
National Physical Preparedness;
What Next in the State’'s Rela-
tion to Business Enterprise; Science
or Sentiment in Social Insurance,
Which? American Business Initiative
in Relation to National Progress;
Statistical Evidence as to Whether
Cancer is Hereditary or Con-
tagious; Interests in Common of
Savings Institutions and Life In-
surance Companies; Increase of
Public Expenditures and Taxes;
Extent to Which State Health In-
surance Would Multiply State Jobs
and Tax Burdens; Ten Years' Tax
Harvest from Policyholders Funds.

Life Insurance and the Nation’s
Problems—Now and After the
War; Life Insurance and the
War: Requirements of American
Agriculture After the War; En-
listment of American Thrift in
War Service; Governmental War
Insurance and War Taxation;
Financing of Municipal Develop-
ment Arrested by the War: Agency
and Allied Problems After the
War; Carrying the War Savings
Certificate ta Every American
Home; Railroad Securities and
Railroad Necessities; Safeguardin,
the Owners of the Sccurities o
the Railroads of the Coum;ly', The
Increasing  Automobile azard;
War and After-War Supervision of

Page



INDEX 275

Vol. Page Vol. Page

Insurance; Reclamation of Men re-
jected by the Draft and Its Re-
ation to Life Insurance.

XII: Thrift and Freedom in Nation and

World: Some Present and Post-
War Problems; New Capital
Through Thrift; Life Insurance
Thrift as a Constructive Force;
The Service of Life Insurance as
Seen by the Policyholder; Epidemic
Waste of Human Life; Life Insur-
ance and Its Relation to the De-
velopment of Our Nation; Voca-
tional Retraining—A Vational
Conservation; American Liberty—
Its Rights, Its Obligations; A
Great National Service—How Life
Insurance Has Discharged Its Duty

the Nation; Group Insur-
ance as an Influence in Promoting
Stability in Labor Groups: Thrift
in Health—Application of Lessons
of Military Sanitation to Peace
Times; Failure of German Com-
pulsory Insurance—A War Revela-
tion; Relationship of Dentistry to
Health Conservation.

XIIT: The Part of Life Insurance in the

Problems of Reconstruction: Mental
vs. Material Reconstruction; Some
Canadian Reconstruction Problems;
Good Health and Good Govern-
ment; Are Street Railways a Real
Public Utility? The Significance of
the Increasing Volume of Life In-
surance; An Efficient Transporta-
tion Machine a National Necessity;
Strikes and  Government; The
Problem of Housing the American
Peaple; Departmental _ Attitude
Toward Readjustment Problems;
Protecting the Public by Inform-
ing the Investor; Life Insurance
as an_ Underwriter of American-
ism; Policyholders’ Contribution to
Agricultural Readjustment.

XIV: Seventy-five Years of American Life

Insurance—A History and Proph-
ecy of The Nation's Growth: Pub-
lic Expenditures and Taxation;
Life Insurance Investments—What,
Where and Why; Primary Purpose
of Life Insurance—Its Stabilizing
Influence Upon The Nation; 1920
—The Record Railroad Year; Some
Facts in the Development of Life
Insurance in the 'IJJ'Jnited States;
The Progress of Insurance
Through Constructive Regulation;
Mental Thrift; Relation of the
Agent to Some Executive Prob-
lems; Life Insurance—Art or
Science; Canadian Life Assurance;
Policy Claims—A Moral Test of
Life Insurance; Federal Taxation
of Life Insurance; State Taxation
of Life Insurance.

XV: Life Insurance A World Safety

Zone: Sound Thinking By the Peo-
le and For the People; New Life
fnsuranc: Business of 1921—What
It Means; Can Trust Companies
and Life Companies be Neighbors
Without Quarreling? Nationalism,
Internationalism and Supernational-

ism; Health the Guidepost to Ma-
terial and Moral National
Strength; National Health in the
Life Insurance Mirror; A Govern-
ment Experiment Versus Life In-
surance Principles; A Decade of
Life Insurance Investments; Essen-
tials and Non-Essentials in Insur-
ance Supervision; Insuring Our
Nation; Insurance and the Modern
Political State; Recent Fluctuations
in Policy Loans.

XVI: Waste—The Chief Obstacle to Com-

plete Business Recovery: The Trin-
ity that Makes Democracy—Re-
sponsibility, Efficiency, Integrity;
Waste—The Drag upon National
Progress; Life Waste in 1922—Its
Warning and Its Lesson; State
Government and State Development
—The Real Foundation for Na-
tional Stability; Life Insurance In-
vestments in National Development;
The Present Position of Canada;
The Range of the Life Insurance
Agent’s Responsibility; The Rail-
roads—Common Carriers of Na-
tional Prosperity; Bridgi the
Chasm Between Thcorcticg and
Practical Citizenship; The National
Economic Value of University Edu-
cation; Simplicity in Insurance
Regulation—A Protection Against
Waste; Prevention of Life Insur-
ance f‘apses by Educating the In-
sured; The Kinship of Law and In-
surance; Waste in Conservation of
Water Power: The Elimination of
Waste in DBusiness Litigation
Through Arbitration; The Farm
Mortgage—The Pulse of Agri-
cultural Health.

XVII: An Insured World a Secured

World: Obedience to Law a Fun-
damental of Life Insurance; Edu-
cation a_ World Underwriter; In-
surance Investments the Barometer
of National Confidence; The Mana-
ger’s Function in Progressive Field
Organization and  Development;
Blood Pressure, What Affects It;
The Moral Responsibility of Advis-
ing the American Public; How
Adequate Supervision May Pro-
mote Insurance Progress; The Sig-
nificance of the Recent Growth in
Life Insurance; The Story of Life
and Death in 1923; Quebec and the
French-Canadians; Farm  Mort-
§az:s_ Not a Lien But a Support;
nsulin In Its Relation to Life
Insurance; Some Economic Aspects
of State Taxation of Life In-
surance,

XVIII: Sound Public Opinion the Nation’s

Great Reserve: Successful Business
—The Proof of Clear Thinking;
Life Insurance in 1950; The
Strength of a State Measures the
Ultimate Strength of the Nation;
The World from Above; Formation
of Public Opinion; Life Insurance
Funds the Life-blood in Economic
Development; Life Insurance an
Essential Feature of the Stability
of the State’s Citizenship; Our



276

Vol. Page

Common Carriers and National Ex-
Fnsion; Why There Is No Visible

ividing Line Between Canada and
the United States; Progress of the
Warfare Against Disease; Statutory
Direction of Life Insurance In-
vestments, with Special Reference
to the Robertson Law of Texas;
The Greatest Service of Life In-
surance; How Life Insurance
Funds Help to Feed the Nation;
An Effective Agency for Promot-
ing Periodic Health Examinations;
Protect the Individual in the Mid-
dle Span of Life.

XIX: The Underwriting of a New Era of
American Progress: What Tax Re-
form Is Practicable? The Re-
sponse of the Life Insurance Com-

anies to the Nation's Demand for
E‘unds; The Rise of Canada; Rail-
road Health a National Asset;
Improved Methods in State Ad-
ministration; Legislative Contribu-
tion to Progress; The Next Job in
Preventive Medicine; Life Insur-
ance from the Viewpoint of a Su-

rvising Official; Fifty Years of
ife Insurance; The Problem of
the Disabled Policyholder; In-
fluence of the Medical Examination
on Life Underwriting; The Menace
of Taxation to Life Insurance.

XX: Making America Thrifty Through
Cooperation: The Life Insurance
Enterprise from the Standpoint of
the Public; Insuring Economic Life
With Life Insurance Investments;
Cooperation in  State Insurance
Supervision; Signals of Railroad
Progress; A Romance in Coopera-
tion; Twenty Years of Actuarial
Progress; The Growing Conguest of
Dependency in America; hat_ Is
Distinctive in American Civiliza-

tion? Insuring Commercial Thrift

Through Coperation; America Pre-

eminent in Life Insurance; Life

Saving Results— Economic and

Social; The Century’s New Life

Companies — Their  Achievements

and Future,

XXI: America’s New Economic Frontiers—
A Challenge to Business, Education
and Government: Educating Twen-
ticth Century Pioneers; Life In-
surance the Great Pioneer; The
Philosophy of Law and Life Insur-
ance; The Challenge of Canada’s
New Frontiers; The New Economic
Era as Reflected in_ Corporate
Growth; Transforming Power Into
Happiness; Broadcasting Economic
Freedom; Today's Laboratory Is
Tomorrow’s Industry; Adjusting
Government to New Demands; Con-
quering New Transportation Fron-
iiers; A World's War Against
Disease;: Exploring the Frontier of
State Comity; Twentieth Century
Banking Frontiers; Synchronizing
Life Insurance Investments with
Changing National Needs; Social
Injustice_in Taxation of Life In-
surance Protection; Insuring Life
Insurance Proceeds,

INDEX

Vol.

XXII: Strengthening National Unity Through
- Business: Financing Economic
Progress; Broadening Insurance
Coverage to Meet Life’s New
Problems; By-products of Business

Enterprise; Life Insurance—the
Business Partner of Democracy;
Education and_ Life Insurance;

Fostering the Ideal of Economic

Independence; Insurance Supervi-

sion and National Unity; Advanc-

ing Social Welfare Through Group

Insurance; Serving the Nation

Through Efficient Life Insurance

Distribution; The Health Account

on the National Ledger; Develop-

ing the National Viewpoint in

Business; Highways of Power; In-
terpreting the Nation to Itself.

Thomas, Charles 5. ....vvveesannasess Xl

Thompeon, P .o eaises P o T s on

Thompsom, Franela @ . oo o oo oG xxi,

Thompson, Huston .........csee0000..Xiii,

THorp, Orville: (L., e seiaise os's s isine RN

Fhritt “Addicts o ena i ssegtonsndi s o xxi,

Thrift and Freedom in Nation and World.

George B. Stadden e v )

Thrift campaign of American Bankers’ As-

SOCIREIGH! L e eis et A x, 1158,

Thrift campaign, resolution favoring partici-

pation of insurance companies and agents,

xi,
See Carrying the War Savings Certificate
to Every American Home; Enlistment

.of American Thrift in War Service.
Thrift in Health—Application of Lessons of
Military Sanitation to Peace Times,
Major-General William C. Gorgas, xii,
Deathy Fated ..iisiciiisensanaisise e sseily
Evils of overcrowding .
Ideal cantonments ....
[mpressions on soldiers .
Measles o
Wages, effects of ingrease in........xii,
Thrift, encouraging ......ccccsssseeacssdy

Thrift, See Mental Thrift.

Today’s Laboratory is Tomorrow's Industry.
Rufus B. von KleinSmid........... xxi,
Criticism of colleges and universities. .xxi,
Elevated standards of living..........xxi,

wioiz min LS

Importance of research........ SRR
Inter-dependency of laboratories.......xxi,
New attitudes and methods........... o il
One-day flight around world..........xxi,
Tory, John Al <..ooiiiiive. SOOae NG, 4]
Toulmin, Harry. A RS e N S T
Townsend, Charles H. T., quoted. ..., ,..xxi,
Trade, foreign .....ccceviveenneen,an XV,
Training agents in salesmanship....iv, 88;
ix, 62,

Transforming Power Into Happiness.
Matthew 8. SloAf. .uaceessssoesssnaXEly

Aid to farm relief......_... R = ok
Betterment of human conditions....... xxi,
Basic element for happy lives..,.,....xxi,
Cost to consumer lower.......... SRR
Efficiency in production of energy.....xxi,
Growing use of electricity....... o= maEElY
Industry as a servant of progress..... xxi,
Life insurance investments........ on «XXly
Opposition to government control..... ok
Productive power enhanced........ « oo XX1,

Co-relation of problems...............xxi,
Transportation, See Efficient Transportation
Machine a National Necessity.
Travelers Insurance Company, school

for
(4 f= e L S o e o s S P/ B o

.iv,

Page



INDEX 277
Vol. Page Vol. Page
Jokn D. Visualizing the future............... xix, 8
XXy Unemployment Insurance........ xi, 95, xix, 127
Hedgeﬂ. Uniformity, A Departmental View of. John
ward D. Duffield .....0000000.-..xix, 175 AL Harhigan o o e e e e il Y
Tribute to Memory of John R. Hegeman. Uniformity of Departmenta] Rulmgs. George
ohn M. Holcombe ......... ss e oxiil, 168 o, INOYEBT oaisioroais dnsfetnie i altian e a1 SO
Tribute to Memory of George E. Ide. Uniformity of Legislation and Departmental
Charles E. Hughes ................xlii, 173 Control. Elbert P. Marshall...........11, 51
Tribute to Memory of John B. Lunger. Uniformity of practice urged on Commis-
Ao B Parker ...c.coneasaesnvans xiii, 170 sioners ..... IR e L iii, 48; vi, 47
Tribute to Old Pollcyho]der Guests, Uniformity of State Laws:
xiv, 12, 155 Causes Dreventing ... dssssssassssnsesiily 18
The Trinity that Makes Democracy—Respon- Code proposed, 1872 ........... SEER D
si 11:ty. Efficiency, Integrity. Darwin Comments of Governor Hughes.......iii, 43
P. R . 3 IR Committee of Commissioners propused iti, 50
Couperatmn between companies.......xvi, 10 “Committee of Fifteen’ bills...iii, 17; v, 9
Executive salaries ........... LSOOk 7 By b Competition and cooperation...... e b
Growth of companies since 1906..xvi, 13, 14 Conflicting state laws and Department
Insurance mvcstlgatmn in 1906......xvi, 9 TOlnES) inv e s sy s B e e
Life insurance is property...... Gt Cooperation of state officials and com-
Statutory limitations ................xvi, 13 PANIES cvecvvseceosnsnanassnsscssess¥y 9
Taxes paid ..........cooeeeennnnn ..xvi, 13 Corporation tax law ....... ceenuaana.dll, 26
‘What is wrong with Demoeracy?. G0 .x_\{}. 10 Department of Insurance view.. 150 15
Tripp, General Guy Eastman ........xiil, 45 Difficulty nf securing common leg'isla.tion,
Trust companies and life insurance com- iv. 16
T NPT 01 o e e e eia e e e ele et Wy GO Educational compaigns ..............viii, 105
Tuberculosis: i Effect of federal supervision.... y 64
Campaign in North Carolina.. -"ls 118 Examinations, conflicting laws ........ili, 33
Cost to insurance COMPANIES......--+.. 84 Federal insurance bureau proposed, iii, 26;
Deaths from ...cicvenearcncnees XX, 133, 135 vii, 62
Exhibition +ececevesvgnarararasaneresdil, 96 General discussion ...........eesvee..dil, 51
Framingham, Mass., demonstration. . . .xv, 65 Geood and bad features of imitative ]aws.
o e et S e L | 74
Tully, William J. ...........xiv, 124; xvii, 32 Massachusetts, New York, Wisconsin mm-
Turner, Professor Frederick J...xx, 94 xxi, 9 pared. Ll eessdily 36
Twain, Mark ........ ... ..xvii, 24, 88 \Iodel law suggested by President Taft,
Twentieth Century Banklng “Frontiers. = Ed- iii, 113
ward W. Decker.......cooinviienns xx, 164 NECESSItY +rveeeeesnonnnnes 24
Farm land situation...... caen 170 Policy forms, conflicting ............ 27
Interest rates lower............ooe. Premium tax, conflicting laws...... 32
International cooperation Remedies for existing lack........ 19
Panic of 1907.........000 State vs. Federal supervision........ SRS
Position of small banks.. i 166 See also Departmental View of Uniform-
Present-day Indians .........cc0ve.- XX, ity; ~ Federal Supervision; Problems
Typhoid Fever: Arising from Conflicting State Laws and
]p1str|ct of Columbia ....cviaios 89 Departmental Rulings; Supervision; Uni-
Effect of water supplies . 52 formity of Departmental Rulings; Ex-
Sources of infection ..... 38 ploring the Frontier of State Comity.
Vital stat:stlcs and chart Uniform mnegotiable instruments laws,
iv, 130, 133; vi, 54, 56, 6 86 ii, 72; iii, 64
See Charts- Maps Tables. Union Central Life farm loans...vi, 39; ix, 97
Twenty Years of Actuarial Progress. Edward United Grain Growers, Ltd......co0....%xv, 101
hodes ......coneseues .xx, 73 | United States Public Health Service. See
Actuary an executive officer.. .xx, 78 Public Health Service under Health Con-
Advantages of Actuarial Society.. xx, 74 servation.
American Men Table......0c0vuesaanXX, 78 | United States Supreme Court.......xxi, 30, 95
Canadian Men Table............ vese.XX, 78 | Universities:
Educational activities ........ Liotiriats oe ey AY Broadened scope since 1870.......... Jiv, 28
Medico-Actuarial Investigation ........xx, 76 Life insurance instruction in........iv, 18, 175
Specialized Mortality Investigation....xx, 76 | University Education, National Economic
ERSHRns s Ly, 102, 112,115 Value of. Dr. Marion Leroy Burton, xvi, 96
Ultimate Effect of an Unrestricted Right to University, definition ............ oo Sy e
Borrow on Life Insurance Policies. Arthur
e LT RS e ey ieies Lesassvil, 25 | Vail, H. S, u, 131
Underinsurance ..........viii, 117, 123; x, 35 Vallombrosa .. R S . .xxii, 105
The Underwriting of a New Era of Amen— Value of Railroads in U. S......ueeees xxi, 95
can Progress. William A. Law....xix, 8 | Valuation of Assets. Paul Morton........i, 81
Federal Reserve system ............. xix, 9 | Valuation of Assets:
Growth of life insuranc xix, 8 Average market quotatlons ey i, 84, 90, 96
{?h E. Hedges..... ey ix, 8 Bonds, amortization meth Jd, 76
ife insurance per capita...... ix, 12 Bonds and mortgages... 85
National transportatmn program ix, 9 Conflicting state laws. 30
New life insurance in 1925....... ix, 11 Emergency action 1907...... e 87
Payments to policyholders........... fx, 12 Illustrated by depreciation of 1893.. 97
Quantity production an American char- Market value method........00. 76
acteristic ...ceooviiiiaiiaiiiiaiae, -xix, 10 Massachusetts legislation ....... 74
Tax reform a major problem........xix, 9 Memorandum. Leon O. Fisher.........i, 78



278 INDEX
Vol. Page Vol. Page
Opinion of Attorney-General, New York, Effect on insurance companies.........xi, 28
40075 A et saniesisisions Mensis T A Effect on municipal development.......xi, 72
Requirements of State Insurance Depart- Expands general expenditures..........x, 119
R s e e e was b e e v e dar - BB Insurance bill :u, 63
Uniform standard desired by commis- Life insurance for aviators in...... .xviii, 41
BIOTIETR i tiaruis v nisiv o eaiainis A e i, 88 Mortality, deteriorating effect......... .xi, 83
See also Law of Value—Appraisals; Valua- PRICE O s selonis v o nsiniosanosisnssssitises NELE
tion of Assets. Problems ........ . ]
Valuation of Fixed-Term Securities. Reau Railroad problems xi, 109, 119

E. Folk ....eccuvsaancasessassnns «osiy 87 Revenue bill ...... «anxl, 70
Valuation of Fixed-Term Securities. John Savings campaign ..... 56, 101

Tatlock ..eeeszoraseeses AT i, 69 Savings certificates ..........o..o00s0Xi; 101

See also Law of Value—Appraisals; Valua- Soldiers’ and sailors’ insurance bill, xi, 62, 96

tion of Assets. SIOTY svennsvrresesnsasassnnnerseesanX, 32

Valuation of Policies: Taxation R R R LR s e T
Armstrong Laws ...cevsnanecasanes ity 57 Thrift Stamps .c.c.veceeeseasaaa.Xi, 61. 103
Preliminary term, opposition in South..i, 86 See also Agency and Allied Problems After
Select and ultimate.......coveqveseanias i, 117 the War; Carrying the War Savings
Wisconsin legislation, 190 107, 109, 117 ~rtificate to Every American Home:

Value, law of, appraisals.. et Seutarcly 91 Enlistment of American Thrift in War

Value of farm lands.........ix, 26, 81, 109, 136 Service; Financing of Municipal Develop-

Value of real property and improvements, ment Arrested by the War; Govern-

U. S. Census Bureau, 1912, .........ix, 136 mental War Insurance and War Taxa-
Values, market, and the balance sheet......i, 64 tion; Health the Guidepost to Material
Vanderlip, Frank A............. R 1 and Moral National Strength; Life In-
Vaughan, Victor Coovvvvrneniieiiinnnns vii, 94 surance and the War; Message from the
Venereal diseases ....ecesssssnsrsrons o X 157 American _ Public Health Association;
Venezuelan dispute............i, 24, 31; x, 20 Railroad Securities and Railroad Neces-
Vipond, A. Homer.......cccivuvnacen.ns .vi, 109 sities; Reclamation of Men Rejected by
Vital statistics census reports........iv, 153, 162 the Draft and Its Relation to Life In-

TmMPOrtance ....ossesssessssscasssee-Vi, 86 surance; Requirements of American
Legislation, 1913 .......... SVl 1S Agriculture After the War; Safe-guard-
Massachusetts mortality rate,....... s .iils A6 ing_the Owners of the Securities of the
Of eighteen states (registration area)..iv, 129 Railroads of the Country; Some National
On, BCCIAENES ... ocvressssssnasasassss iv, 131 Problems—Now and After the War;
Registration of ...-.ccunaransen .iii, 93; vi, 81 Vocational Retraining—A National Con-
See map facing title page, vi. servation; War and After-War super-
See Charts; Maps; Mortality. . vision of Insurance.

Vital Statistics, Influence of, on Longevity, War and After-War Supervision of Insur-

. Watson S, Rankin.......... e diaia s vi, 70 ance. Emory H. English............xi, 143

Vital Statistics in Illinois. George T. Pal- 85 War risk insurance...................xvi, 122
PIEERN T o e < e e nene e s b W Warfield, S. Davids....eceurssenncassnaXiy 119

Vital Statistics, Work of the Census in. Washington, D. C., third annual meeting, iii, 7

Cressy L., Wilbur........c00eonness 1v, 153 | WWaste in public Srvice......oosasssseas-X, 123
Vocational education, a democratic movement, | \aste—The Drag Upon National Progress.

2 _, . iy Lewis E. Plerson....ccceacseescesXvi, 18
Vocational Retraining—A National Conser- Better business bureaus... S o
vation. Dr. Charles A. Prosser.....xii, 69 Classes of national wealth i evii 10
Charity employment discouraged.......xli, 77 Federal Reserve System = Sviimio]
Instruction while at work.............xii, 74 Governmental examples of waste. .. ..xvi, 18
Problem of second injury.............xil, 76 s waste o xw: 22
Self-dependency important .......xid, 70, 79 Progress of American industry....... xvi, 20
Trade courses available...............xii, 84 Suggestions to eliminate waste.......xvi, 24
Undeveloped resources ....... onebasee xii, 71 | waste in Conservation of Water-power,
Voluntary choice of work.............xil, 73 John B Miller:io el roxvi, 142

Vocational Training and Its Future. Edmund 2 Available undeveloped water-power. . . Txvi 142

J. James ....caiieiiiiecniiaananeldV, Location of available water-power.....xvi, 144
Vocational training in colleges...........iv, 100 Recommendation for investments..... .xvi'. 145
Volstead ACt ...coeunsennnnnersssssss XX, 157 Saving of water-power utilized........xvi, 143
gg;;:’ll‘\ﬁ:‘ﬁﬁrl%_;ﬁ gg Total available water-power...........xvi, 143

U e S ek O O e Waste, Repart of Hoover Committee on, xvi, 20

VEoOman, (Carl osoosespeonerceress seeenix, 33 Water Power, Waste in Conservation of.

. - John B, Miller.......ovviununnns .. xvi, 142

Wadsworth, James W., Jr ix, 69; xvii, 88 | Water supplies and typheid fever, vi, 52; viii, 38

Waiver of premiums....... vesensavil, 47 | Weeks, John W...ovovreroaneesereaxv, 10, 11

Walford, Cornelius, quoted. xxii, 351 Welch, Archibald A........... xviii, 64; xxi, &

Wallace, Henry C.......... xvii, 16 Welch, Dr. William H......c...caues P, 1 fi b

Wallace, Richard H .vii, 132 [ Wells, Graham C. Message from National

Wanamaker, John ....ecoveeeassonas.. Xil, 48 Assaciation of Life Underwriters...xvii, 81

Wanamaker, Rodman ...... et xii, 48 West, Andrew F..oovveses 133

War: ! Westfall, John V. E...

Agency and allied problems after war, xi, 89 | Westminster Hall, London

Aggregate mortality of participants in..xv, 69

Afrcraft as weapons of . ....... «oeeaaXviii, 40 i

Causes Of ..--ooveeensoosss Xili, 133 xv, 44 | What Is Distinctive in Nort

Death claims in Europe............xi, 21, 91 zation? Sir Robert A. Falconer...

Effect on dividends.............xi, 30 70, 983 “America’” a comprehensive term...... 92




. e

v, e

INDEX 279
Vol. Page Vol Page
American civilization and culture......xx, 98 Premiums, limitation of.....evv0....i, 29, 121
Economic stat .....---vvesses T R Publicity ......... 3 i 7_'. 119
Frontier men in Amer:c.m hlstory. e X%, 94 Reserves, POliCY .....oessecssssresssssdy 26
High native ability........cc0000uuuae xx, 96 Rhodes, Edward E., brief........ ... l, 25
In w:duahiy of American civi]ization. Brs gy e Standard policy forms...... .. 120
Influence of Anglo-Scottish element....xx, 93 Surplus, distribution of..... 27 ‘32, 111. 115
Spirit of Adventure.................. xx, 96 Travelers Insurance Cumpan} TS | 31
What Next in the State’s Relation to Busi- Valuation of policies..........i, , 109, 117
ness Enterprise? Jesse S. Phillips. . 66 | Wisconsin Legislation, Recent. Wlllmp
What Tax Reform Is Practicable? David A BroSmith ... eoivesss snessinsmedeetiyty el
qRends o e A A i o e e Frederick Frelinghuysen ........c.000 25
Earned income burden *ix 17 General discussion .......eseecessnss
Estate tax anomalies.... xix, 18 | Withdrawal from states.........ceavues
Federal tax reform.... ....xix, 15 | Women, longevity ..... s oo n e ae WAL,
French revolution taxes............. .xix, 17 | Women's clubs, influence on leg:slanon. . .vii, 122
Happytaxmedlum...................xlx, 19 | Wood, Arthur B..ss s i et 141
Problems of tax reduction...........xix, 16 | Woods, Edward A.
Publicity clause ..xlx., 15 Death of .........
Tax exemption WIODE seeveacscses. Xk 17 Woollen, Herbert M........
Work of the Census in Vi tal Stau I'.:ca.
‘Wheeler, Benjamin Ide ........ccco00vnn 13 Cressy L. Wilbur......cccovvesese..iv, 153
White, William T., Canadian Mlmster of Work of the Federal Government in the
hnance Address ....... cwmaweea oWty |74 Matter of Health Conservation and What
Whitman, Platt . 2 ceeennaxvi, 106 May Be Done to Supplement It. Walter
Whitten, Robert H.......... Satnaatently 169 Wyman o T e oo iii, 86
Why There Is No Visible D!wdmg "Line Be- \Vorkm Pcoplea Nonﬁarnsan League....xv, 85
tween Canada and the United States. World Federation of Education Assocxa.twns.
George Perry Graham............ xvii 40
Differences in forms of government..xvi World from Above, The. Mason M. Patrick.

e of Nations........ocveueee XV xviii, 39
National rciat:nnshms Adequate air force best peace insurance
Newspapers compared ........ .+ oo xviil, 106 licy sovesas R I e
Policyholders benefit by fair play..xviii, 98 Air mail ‘statistics ....ieeereeeren xviii, 43
Railways in Canada.....ccceeueaasan xviii, 100 Aircraft as agents of commerce.....xviii, 43
Responsibility for development of civiliza- Development of aircraft............xviii, 40

B0 cezernisenisairiss .xviii, 109 Importance of landing fields........xviii, 42
The imaginary dividing lin L.xviii, 97 Insurance for operators of aircraft..xviii, 42
Trade between thc countries........xvii, 99 Military usg of a:rcraft alomaains e W N LIS RRAED)
Treatien . veionseunsinise ATa TR ...xviii, 102 Preciousness of time........ eeeres xviil, 40

Wight, George e AL xx, 7, 10 The Round- thc-“’orld thht. A .mll, 45
Introductory Remarks. .xx 7 xxi, 7; xxii, 7 | World Life Insurance:
Tribute to, Alfred ST | e R .xi, 167 In foree (Hurrell)......c..... BB i
Tribute to, John D. Sage.............xx, 10 Do, 1925 (Howland)...... ...xx, 119
T e TGN | Do, 1928 (Hurrell)...... ARSI i TR
Wilde, Oscar, quoted..........eeen.....xv, 87 World’s Insurance Congress:
Willhrd U Daniel 12000 oo srennonsrensXi Robert Lynn Cox....ccvvvincanesans..yi, 140
Willet, Hugh PTGt s e S Arthur I. VOIyS....ceeconvecennscansddX, 66
Williams, Frank C...o.ocvsessnsenas A World's War against Disease, John K.
Williams, Wilson ....occvuuas O o e .....:x.m. 101
Willison, Sir John......ccvvessraanns Accidents harmful factor... . 110 . 155
PV Talin N it avves sves i sise asd X BT Case_in evidence of typhus as index of
Wilson, Woodrow ....... S ...xxi, 18 living conditions ............. -oo..xxi, 133
Wing, ASa S.eecenennon S et T Climate most potent factor...........xxi, 106
Wisconsin: Decrease in infant mortality..........xxi, 115
Insurance department ..........e...... i, 106 Exceptions to lower mortality trend, ...xxi, 104
Laws, compared with Massachusetts nnd Heart disease leading cause of mortality in

AW LR i ivs v wewrenriill, 36 Toitad (States” |0 sl 20 RN e .xx:l, 150
Laws, opinion of Attorney- General. .. ....i, 102 Importance of education....... » 115
State insurance .. T 40 League of Nations Health Service an a:d
Tax laws ........ xxi, 107

Wisconsin, Legislation, 19 Lower world death rate trend........ .m, 07
Agentg’  commissions = W Male death rate higher........... 108
Annual statement......I, 28, 29, 33, 110, Melting-pot _process in United St“te’ ad-
s 132; iii: 34 N;rt;%slely zﬁezzt: mor_}:‘ahtgr. s }g?
3 e reduction in Typhoid morta y xxl,
Gontingency reserves. .5, 26, 115, 116, fi) 30 | I05500 el maiatla i Uned St
Directors’ terms (1906)..... 4, 53 Pa: a}-l t:;u:s. A ot i ooeeeooxxi, 135
Dividends, annual......i, 27, 32, 126, 131‘ 133 otsahwar erio eﬁort toward lower mur- 101
TR B X G s Sot s oa ey
%g?:lgtllﬂe cgo“r:lp:_::::; i 34 Prohibition not a cause of lower mortallty.
Limitation of business. . ... xxi, 156
Limitation of expense...i, 26, 29, 34, 182 s Regant for Javorslle mortaliy. o
Mutual Benefit Life Ins, Company...... 1. 124 %:i‘;iﬁg%i ﬂ:;?:,te' itaati
‘gew 1:1’01-!: Life Insurance Camzpangy-- ool lgg ?' Favorable huusu;?glco:[ngftﬂnﬁ
enalty provisions..........i, 25, 1 1 5
e Riatmal Yaie Toa Gompey oot 128 Ficuencons papdiatit;

Legislation.



280 INDEX

Vol. Page Vol. Page
No pollution of atmosphere, > Woymin, Walter ... ..iilieusiyernsnsees itiRR5
Pre-natal and post-natal instruction, Wyman, William Do ocsanasionsey sabenbyis 59
Proven value of anti-toxin....... +oxxi, 120 Chairman’s address ........,..c...ceciXx; 7
Surgical advances ............. -xxi, 120 | Workmen's Compensation Laws...........v, 39
Religious rites in India unhealthful....xxi, 137 Callfornin™ =0 i e e s .vil, 144
Remarkable decrease in tuberculosis mor- Europe ...... hie i s e ane e o e R S
Lot D O et ) S I el st L xxi, 142
Suicide rate decreasing in youth......xxi, 154 | Young, George Bueeeesesessssssons...xvii, 155
United States homicide rate increases xxi, 154 Young, James R...............vil, 146; ix, 120
United States in tenth place.......... xi, 101} young' Men's Christian Association, insur-
World cancer mortality increasing..... xxi, 139 BOCE INBETUCHON ..iicsavsvosssveeridyy 23
Wright, Elizur. .,vii, 61; xiv, 9, 67, 110; xx, 127

Wrightson, Celongl William D..........xii, 115 | Zartman, Lester W..eveesoss..ii, 43; v, 88, 95











