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(Elbert Hubbard.)

Every truth is a paradox, and every
strong man supplies the argument for
his own undoing: each truth is only

a half truth —and the statement of
truth always involves a contradiction.
Wise men realize these things, ajid so
they cease to quibble. They know
you can explain nothing to any one.
If the man does not already know it.
your anxious efforts to make him see
will all be vain and futile.

BENEFITS THE WHOLE STATE.

The whole State has an interest in

the meeting of the State Bankers’ As-

sociation which will be held in Win-

ston-Salem this week. Every inter-

est and industry in the State is in

close touch with the banks. The

bank is to a community what the

heart is to the human system, —it
sends blood coursing through every

branch of trade. The business and
manufacturing development of the

State have been fostered and helped

bv the careful banks, and in turn

they have made the banks strong and

increased their usefulness.

in banking, character counts. It

counts everywhere, but there is no
business where it weighs more than

in banking. The Federal and State

governments enact wise laws and put

in operation the best system of super-

vision that human wisdom can sur-

vive, and yet the depositor thinks
more of the character of the hank

oflicials than of all the laws ahd su-

pervision. He knows that a dishon-

est man can evade the laws long

enough to steal,his money, if he is so

minded and he knows that no inspec-

tion can be devised that will always

promptly detect the tricks of a dis-
honest bank official. Therefore he

looks to the character of the men in

charge of the bank.

Occasionally there is a crash, a

sensation, and we read that some
bank official has “gone wrong.” But

it does not happen often. Tt is an
event that occurs so seldom that it

makes a sensation, and in nine times

out of ten the defaulting official has

been speculating with the bank’s

funds, and in some instances the di-

rectors had reason to believe that the

defaulter was speculating or was
plunging too deeply into risky busi-
ness ventures. No man ought to be
permitted to hold his position in a

bank who has the determination to
get rich in haste. When a man has

his heart set upon getting rich quirk,
he ought not to touch the funds of

other people. 9

North Carolina is fortunate in the
personnel of its bankers, in their high

character and in the reputation they
have at home and abroad. They will

he at Winston-Salem in full force and

will be serving the whole State as they

evolve better systems. As showing

that the whole State is interested in

tlie Bankers’ Association, we quote

the following from an interview in

the Charlotte Observer with Mr. C. X.
Evans, of Charlctte, secretary of the

State Convention of Bankers:
“The North Carolina Bankers’ As-

sociation has proven its usefulness to
the hankers of this State, and its
benefits have extended to every direc-
tor, stockholder, and depositor in the
State. It’s committees, through alert
watchfulness and wise counseling be-
fore the Legislature, have prevented
much harmful legislation—while on
the other hand useful and protective
laws have been made at their sug-
gestion. There is a bureau through

which its members are furnished the

best legal opinions concerning many

technical questions w'hich arise, and
many bankers use it regularly. Yes,
the association benefits the entire
State. I venture the opinion that the
speech delivered in New York last
September at the American Associa-
tion. by Mr. James G. Brown, presi-

dent ot the Citizens’ National Bank, o.
Raleigh, has done more to direct the
eyes of bankers and capitalists all

over the United States to North Caro-
lina and her resources than any
speech ever before made .about the
South. The Observer’s recent article
concerning the immense value of the
strawberry crops around Chadbourn
was the first intimation many of our
own people had of our resources along
that line, for your article was copied
and commented upon. Well, Mr.
Brown, before nearly three thousand
hankers and monied men, said: ‘From
that mmediate section, (referring to
Chadbourn), during the last season,

the shipments of truck and the net
cash returns were: 548,709 crates of
strawberries, of value, $1,097,418.00;
SO.OOO packages of lettuce, of value,
$120,000.00; 126,570 packages of
beans, etc., of value. $116,570.00; 11,-
443 crates of dewberries, of value,
$22.8886.00; 102,000 barrels of Irish
potatoes, of value, $225,045.00; 90,916

packages of cantaloupes, of value,
$136,370.00. Total value, $1,718,289.
And ail this from lands that but a
few years ago were considered worth-
less. The shipment of strawberries
alone from this section would require
a train of loaded cars eight miles in
’ength. Ten thousand copies of the
proceedings containing this address
have been distributed all over the
United States and abroad.”

Some years ago in North Carolina a

popular candidate for office was unex-
pectedly defeated by a candidate who

was not so popular. Later the defeat-

ed candidate, speaking of the ways and

tricks*that the Southern Railway em-
ploys to try to control courts and leg-
islation in North Carolina, said to a rail-

road man: “o?yes; Iknow every man
in North Carolina who gets graft from

the ’Southern’ and is controlled by it.”
“Ifyou do,” replied the railroad

man, “I must say you have a derned
large acquaintance.”

There are more ways of putting men
of influence under obligations than
anybody but a railroad man under-
stands. Some are given passes, and

in order to evade the law are made
“employes,” “directors,” “law agents,”

attorneys, or some other designation
that does not contravene the law.
Some are given special concessions in

the way of side-tracks, rebates, or
some like graft. Others are permitted

to put their dependents on the pay-

roll at better salaries than are paid to
men whose kin cannot heip the rail-
road in politics. It has been said that
it is often almost impossible for any

man. even to firemen, seeking; appren-

ticeships. to get a. start unless by the
request of some special influence. By
a thousand devices the laws against

discriminations are evaded and flaunt-

ed, and whenever there is attempt to

enforce them, the railroad is sure to

have a man on deck to yell “An-

archist” at the man who wants to com-
pel the railroads to give “equal rights

to all and special privileges to none.”
Ten times out of nine the man who

cries out against the man who wants

to end favoritism is a free pass-toter

or has a relative on the pay-roll or
has some other species of graft!

The publication of the fact that Cox

and Cone, the two North Carolina
manufacturers, who say North Caro-

lina manufacturing interests oppose

the railroad rate legislation for which

the North Carolina delegation voted,

are both directors of little subordinate
roads of the Southern has put them
where they belong: in the ranks of

railroad officials. When they spoke as
manufacturers, their testimony had
weight; when they speak as railroad

directors, their bias is so apparent that
their testimony is worth no more than
that of Samuel Spencer or any other
railroad official who believes that rail-

road officials ought to be permitted to

run the government as well as the
trains.

"M. L.” Has an “enquiring turn of

mind,” as the following letter received
yesterday show's:

WANTS MORE INFORMATION.
To the Editor. Had I realized that

I was “lifting a lid” in my letter of
the Iltli of May, making a lot of en-
quiries of you concerning certain co-
incidences in connection with still born
freight reform organizations and
chamber of commerce and reports of
that nature. I should never have conic

before the foot-lights in this matter at
all. The look 3011 gave me at the
books, so promptly and so conspicu-
ously, fairly took my breath away and
filled me with astonishment if not dis-
may. As you say the list of names
published as directors and therefore
members of the railroad corporation
seeking to impress the Senate Commit-
tee with the idea that everything in
the way of freight rates in this neck

of woods is an ideal situation, presents

as fine an assortment of capable and

honorable and wealthy business men
and politicians as one would care to
see. Still honorable as they no doubt
are. the information given explains the
peculiar actions of some in several
particulars which had been shrouded
in a mystery before on a par with the
change of opinion on the freight rate
question exhibited by Messrs. Cone and
Cox.

It lies turned out well that you did
not publish my name, for thereby I
have lieen the recipient of a great deal'
of additional gossip and information
from the constant discussion going on
here since you brought the matter in
the forum of “everybody’s specula-
tion.” There is one wrong impression
which should be corrected. A great

many are attributing the letter from
here to my brave and rugged old
friend, George Leach. He never wrote
it. and I am sure never heard of the
puriiose of this writer until lie heard
people discussing it everywhere on the
streets and in his hotel the day of its
publication in THE NEWS AND OB-

SERVER. Another thing should lie
stated and that is there was no pur-
pose or intention or desire in the
world to “throw off” on Greensboro,
as anylxxly could see in a moment by
realizing that High Point has a much
more shining example of a “Hopper”
than her sister city, for Mr. Cone is
not a railroad director, it seems, and
there is no evidence that, he ever
forced a railroad to submit to having

its freight tariffs fixed by a commis-
sion and pay him SSOO baek charges,
ns did our Senate witness. AH* Mr.
Cone ever did was to issue proclama-
tions and organize freight reform as-
sociations and chambers of commerce.
While he took Ills out in talking our
man. it seems, was doing. Your
Greensboro staff correspondent liad an
Interesting set of remarks in yester-
day’s paper, and while I agree with
him when lie says “everybody who
knows Mr. Cone knows he is above
double dealing.” and I as much as said
Unit V1 my letter to you in the first
instance, but the statement in your
correspondent's article “that the re-
markable tallying of the names of di-
rectors with those -ho formerly have
lieen connected with freight reform
movements is only one of those in-
stances of strange co-incidences which
really have no foundation with the
High Point citizen’s charges.” is an ex-
planation which does not explain and
is an instance of a co-incidence which
would make a horse laugh at its dis-
ingeniousness. No. Greensboro and
High Point need not get “huffy” over
this tiling for one is lust as deep in

the mud as the other is in the mire,
except Greensboro being a little bit.
bigger place yet has a larger area of
mud.

What the preachers and orators call
“the exordium” of my piece being
completed, permit me to get down to
business and ask a few more ques-
tions, mingled with a few more ru-
mors: Why is it that close kinfolks

I to legislators, judges, and big officials
generally arc on the pay-roll of rail-
roads as lawyers, doctors, clerks.

SOME MORE “SARCHINO QUESTIONS” ABOUT

RAILROAD FAVORITISM.

agents, apprentices, etc., etc., when
applicants much better qualified for

hard work are told “there is 110 va-
cancy”? Suppose you were to obtain
and publish a list of all these along-

side of the names of their judge or
legislator or other official relative,

could there possibly be a suit for libel
brought against you? The stir created
by the publication of the list of direc-
tors last Saturday wouldn’t lie » cir-

cumstance to the howling there would
Ik* in Rome if this last list could lie
obtained. It couldn’t possibly be libel-
ous, for your sharp correspondent at

Greensboro could convince any jury

or judge—(provided the judge presid-
siding was not 011 the list closely re-
lated to railroad •employes)—that it
was “only one of them instancCvS of
strange co-incidences.”

Have you ever heard of a railroad
lawyer within the past three years
making a speech for the extension of

educational facilities in the country

schools, or do anything hut throw cold

water on Governor Aycock’s educa-
tional policy of increasing those facili-
ties by special taxes in the particular
school district seeking advancement?
Tliink a minute and answer, have
you? By the way, name a newspaper

under railroad influence that doesn’t
keep discreetly silent on this school
tax proposition or covertly oppose it.
and always advocate bond issues for
any and everything that comes up? Is
there any instance of strange co-inei-
denee in the report that transportation
was denied the State Superintendent
of Public Instruction as soon as he lie-
gan active operations in behalf of the
campaign for special taxes for country

schools two years ago?. If he had let
up in that campaign wouldn’t lie uow
have transportation as the law allows,
and not have to pay fare while going

about the State making a better coun-
try which the railroad land agents say
is what the roads are constantly work-
ing for so that more people will come
in and those now in would produce
more freight and ride ofUqier. further
and longer? The above questions you

could answer but you never will, so
with little further suggestion. 1 will
quit.

As to your kind statement that you
did not believe any member of a cor-
poration for manufacturing prisluets

would imperil the property or rights of
his stockholders because of his con-
nection with « railroad corporation, an
instance monstrous close to doing this

was related to me half an hour ago liy
one of the best and most reliable men
in North Carolina.. It was about a
side track which had been laid to a
factory. The director, who was also
president of the factory plant, sent a
printed release of almost everything
on earth, even an assumption on the
part of the factory of liability for any
damage the trains might cause its own
employes on the track, a yielding up of
the land and all that. The officers to
whom it was sent refused to sign It.
The president went down there in a
great fury anti demanded that it he
signed, saying lie had promised the
railroad to do so, and that he had
property under the same stipulations.

He was told that being a. director in
the road ant! its possible agent, it was
safe for him to sign anything, but as
for them they would never do it. Anti
they didn't and that factory crowd lias
had trouble ever since!

This same director had only an
hour before, lie said, been in secret
conference with the head mogul of the
railroad, meeting him in response to a
wire from Raleigh. There is a very
prominent official here who could tell
you something alxnit what it cost not
to yield up his rights on demand or
persuasion of these confidential agents,

acting as advisors to their friends.
Men not five miles from here have

lost directorships as a penalty and
been put baek after an unhappy year
of denied privileges upon consenting to
do what they hated to do. give in
where they were not in the wrong.

M. L.
I\ s.—l forgot to explain that when

citizens of a community vote special
school taxes, a part of the burden falls
on the railroad if it lias a track in the
territory taxed, but nineteen twen-

tieths of it is paid by the farmers
owning the land.

High Point. N. C.. May 15. 1905.

It is impossible upon this short no-

tice to answer all the inquiries of our

High Point correspondent who seems

gifted at asking “sarching questions.”

His first set of inquiries could be

promptly answered, for the informa-

tion he requested could be found in
the reports of the Corporation Com-
mission. These latter questions are

not anywhere reported and we must

ask for time to ascertain what.jiublic
officials obtained many of the best

paying jobs. We may later on be able

to locate some of them and then ac-
count for certain legislative votes and

other official actions in the interest of
the railroads and against the interest

of the tax-payers.

Some of the questions can be an-

swered, however, today: Certain rail-

road bosses are very hostile to the
educational policy nressed by Governor
Aycock because every time a local tax
is voted the railroad property in that

district has to pa.v tax for schools just

like the owners of other property. We

know a certain railroad lawyer who

got a tip from “HIGHER UP” and
“cussed out” tlie “educational craze”
day and night and abused Aycock be-

cause he advocated it. Os course he

did not give the true reason. Know-
ing that many good men doubted the

SCOTT’S EMULSION

Scott’s Emulsion
Scott’s Emulsion

Scott’s Emulsion
Scott’s Emulsion

Scott’s Emulsion

—the old story, tolcl times
without number and repeated
over and over again for the
last thirty years. But it’s
always a welcome story to
those in need of strength and
health. There’s nothing in
the world that stops wasting
diseases as quickly as Scott’s

*

Emulsion.
We’ll senri you a ?amoie, free

SCOTT & ISOWNE. 40a Rearl Street. New York

wisdom of negro education, these rail-

road attorneys pretended to attack it
only on the ground that they were op-

posed to the education of “niggers,”
but they opposed it just as much in
white communities a-s In communities
where the negro got some portion of

the fund. About the same time a cer-

tain newspaper that belongs to the rail-
road, got its orders from “HIGHER

UP” and it began to demand a changed

and better educational policy, and to
throw cold water upon the rapid pro-

gress that was being made. These

subsidized lawyers and editors at the

same time howled for bonds for

everything in order to enable the rail-
roads to escape taxation. Do you see?
Within six years the railroad property

has been nearly doubled for taxation.
If the clamor for bonds had succeeded,
the railroads might still prevent tho

increase which must be made to assess

them at their “true value in money” at

this next assessment.
The General Assembly has made cer-

tain exceptions to the law against free

passes. 111 addition to being permitted

to give passes to paupers and certain

other classes, they may be given to the

State Geologist and men employed on

the Geological survey and to the State

Superintendent of Schools. The pass

for the State Superintendent of Schools
was sent regularly until that official

was effective by his earnest speeches

in getting many districts to vote a

local tax. Os course that imposed an
additional tax on the railroads, and
they didn’t like it. and some of the

subordinate officials said they did not

see any reason why the railroads
should transport the State Superin-

tendent of Schools about the State to

increase the* tax on them. Os course,

the higher oflicials who declined to

re-issue the passes did not give that
reason. They rarely give the real rea-

son. But it was plain. Mr. Joyner

cares nothing about the matter, as it

did not personally concern him. Ifthe

State permitted the acceptance of the
pass he accepted it with no iota of

personal obligations to the railroads.

Tt is bettor that the State should pay

his way, but if he had not been ag-

gressive in fighting for local tax. who

believes the pass would have been

withdrawn? ,

As to the matter of giving tracks to

a man who served on a jury, who had

therefore been able to get it. and the

whole raft of special instances of graft

that our correspondent touches upon.

—well, “that’s another story.”

ESTIMATE TOO HIGH?

The Carolina Fruit and Trucker's
Journal, published at Wilmington, a

paper nearest to the growers which is

devoted to the strawberry and vege-

table industry, has made a careful in-

vestigation of the shortage and con-

cludes its article thus:

“All reports that the farmers have
lost a million dollars on strawberries
or even half a million dollars this
year is entirely gratuitous and with-

out foundation. Losses have been in-
curred. we are willingto concede, but
three-fourths of the losses this season
will have to be made good by the
transportation and refrigerator com-
panies as the result of a lack of care
in which to move, the berries. That
being true the growers will come off
light and by reason of the increased
output this year over last, the crop
of 1905 should yield the farmers
quite as much money as’that of 1904.

Os course a little time will be required
to even up things and arrive at a
fair and equitable adjustment, but in
the end no fears need be en-
tertained as to the final result. Our
people are equal .to every emergency
and will rise superior to the unfor-
tunate disaster of 1905.”

One of the largest shippers in North
Carolina, in a private letter savs:
“There are many people who are glad

to see you take up the side of tlie
consumer —the man who has to pay
the freight. Your paper has killed
the argument of Cone and Cox. You
have made a ten strike. * * * If
you will look in the Report of the

Railroad Commission of 1901. you will
see that Mr. Cqpc was trying to get

the government to help him out in
getting a lowr er rate from the Sea-
board.”

Mr. J. El wood Cox, who was hot

to get the State Railroad Commission
to haul up the Seaboard and make it
give him SSOO and lower rates, and

now opposes any such power being
given to the Inter-State Commerce

Commission, is a director in a little

railroad (annex of the Southern) but

he totes an “A” pass on the Southern

and rides free anywhere in the Uni-
ted States.

Director Cox has an “A” pass on the
Southern and can travel anywhere at

will. What sort of a pass has Direc-

tor Cone? What sort have directors

on little railroad-; five miles long?

Bernard B. Guion.

To the Editor: 1 noticed that in the
published account of Manley's Bat-
tery the name of Bernard B. Guion
was omitted. He was captain of it in
1864 and 1865. He was a, good fighter
and a very faithful soldier. I went to
school with him twr o years at Love-
joys Academy in 1845-6. He was a

fine boy and Wardsw'orth says, “the
boy is father to the man.” His
brother Joseph was a captain of caval-
ry in the war with Great Britain in
1812-14, and died in the service. In
1809 he was a member of the Legisla-
ture from Halifax. Senator Wheeler.
Halifax county. Capt. Bernard Guion
is the youngest son of the Capt. E. P.
Guion, who owned Guinn’s Hotel,
(now' State Museum) and ran it for
probably thirty, years. He was a mem-
ber of Christ Episcopal church and
died aged 68, about 1860. I suppose.
I think it is a pity that a brave and
true soldier “is so soon forgotten,” and
hence this hurried reference.

T. B. KINGSBURY.

High Point, N. C.. May 15.—Rev.
Seth C. Rees, aqthor of a recent book
“Miracles in the Slums” and superin-

tendent of rescue \vork in many of the
large cities, w'ill sneak at the Friends
church Tuesday night, the 16th inst.

Every mother possesses information
which is ofvital interest to her young
daughter.

Too often this is never imparted or is
withheld until serious harm has result-
ed to the growing girl through her
ignorance of nature’s mysterious and
wonderful laws and penalties.

Girls’ over-sensitiveness and modesty
often puzzle their mothers and baffle
physicians, as they so often withhold
their confidence from their mothers
and conceal the symptoms which ought
to be told to their physician at this
critical period.

When a girl’s thoughts become slug-
gish, with headache, dizziness or a dis-
position to sleep, pains in back or lower
limbs, eyes dim, desire for solitude;
when she is a mystery to herself and
friends, her mother should come to her
aid, and remember that Lydia E. Pink-
ham's Vegetable Compound will at
this time prepare the system for the
coming change, and start the menstrual
period in a young girl’s life without
pain or irregularities.

Hundreds of letters fromyoung girls
and from mothers, expressing their
gratitude for what Lydia E. Pinkham’s
Vegetable Compound has accomplished
for them, have been received by the
Lydia E. Pinkham Medicine Co., at

Lynn, Mass.
Miss Mills has written the two fol-

lowing letters to Mrs. Pinkham, which
willbe read with interest:
Dear Mrs. Pinkham:— (First. Letter.)

“Iam but fifteen years ofage, am depressed,
have dizzy spells, chills, headache and back-

FROM GIRLHOOD TO WOMANHOOD
Mothers Should Watch the Development of Their Daughters —

Interesting Experiences of Misses Borman and Mills.

DA BORMAN (j k) MYRTLE MILLS

ache, and as I have heard that you can give
helpful advice to girls in my condition, I am
writing you.”—Myrtle Mills, Qquawka, 111.
Dear Mrs. Pinkham: — (Second Letter.)

“Itis with the feeling of utmost gratitude
that I write to you to tell you what your
valuable medicine has done for me.

_

When I
wrote you in regard to my condition I had
consulted several doctors, but they failed to
understand my case and I did not receive
any benefit from their treatment. I followed
your advice, and took Lydia E. Pinkham’s
Vegetable Compound and am now healthy
and well, and all the distressing symptoms
which I had at that time have disappeared.”—
Myrtle Mills, Oquawka, 111.

Miss Matilda Borman writes Mr*.
Pinkham as follows:
Dear Mrs. Pinkham: —

“

Before taking Lydia E. Pinkham’s Vege-
table Compound my monthlies were irregu-
lar and painful, and I always had such
dreadful headaches.

“But since taking the Compound my head-
aches have entirely left me, my monthlies are
regular, and lam getting strong and well. I
am telling all my girl friends what Lydia E.
Pinkham’s Vegetable Compound has done for
me.”—Matilda Borman, Farmington, lowa.

If you know of any young girl who
is sick and needs motherly advice, ask
her to address Mrs. Pinkham at Lynn,
Mass., and tell her every detail of her
symptoms, and to keep nothing back.
She will receive advice absolutely free,
from a source that has no rival in the
experience ofwoman's ills, and it will, if
followed, p'it her on the right road to a

strong, healthy and happy womanhood.
Lydia E. Pinkham’s Vegetable Com-

pound holds the record for the greatest
number of cures of female ills of any
medicine that the world has ever
known. Why don't you try it?

Lydia E. Pinkham’s Vegetable Compound Makes Sick Women Well.
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Shoninger
Pianos

Strictly

a HIGH-GRADE
product, sold on a small margin of

profit.

A world-beater in value. An ideal

instrument for the

HOME .

A beautiful catalogue and full infor-

mation sent upon request to

Darnell&Thomas
Raleigh, N. C.

“DOMESTIC”
BETTER THAN EVER.

“The Star .That Ix*ads Them All.”

Write for Circulars and Prices.
Hie Sewing Machine for the home;

to be used by wife, mother, daughter,
seamstress. That's our specialty.

Either Lock or Chain Stitch.
Live Dealer wanted In every county.

Domestic Sewing Machine Go.
LEXINGTON, N. C.

HEADQUARTERS FOR TIIE STATE.

>R. L. GREEN,
Local Agent For Raleigh.

the daily news and observer.

TANNER PAINT AND OIL COMPANY
HMalMfiren of PAINTS. GRIND KR*l OF LEAD Ool«* Ns OM..

»!»* of brvdtM *3l Ssigyliw,.

TUESDAY MORNING, MAY 10, 1905.

To the Insuring Public
The Penn Mutual Life Insurance Co., of Philadelphia.

On the 7th day of December, 1904, by its Board of Trustees, unanimously adopted the follow-
ing resolution:

“BE IT RESOLVED by the Trustees of The Penn Mutual Life Insurance Company of
Philadelphia, Pa., in order that Its policy-holders may have full and exact knowledge of its
business management and of the security and character of its investments, that the Presi-
dent of the Company request the Insurance Commissioner of Pennsylvania, together with
the Insurance Commissioners of Massachusetts and Wisconsin, either in person or by
deputies, to mike a full and complete examination of the affairs and investments of the
Company, es provided for by law, said examination to be made as early as can be arranged
after Ihe closing of the accounts of the Company for the current year.”

The request of the Trustees was granted, and on the first day of February, 1905, the examina-
tion was begun, and concluded on the 24th day of April. I'he official representatives of the three
departments, with their assistants and appraisers, in all some fifty persons, covered every detail of the
business management and the character and security of the Company’s assets. The complete and
detailed report of the examiners is too voluminous for publication in the press, but has been printed
in pamphlet form and will be furnished on application to the Home Office of the Company in Phila-
delphia, or to any of its authorized agents in the United States.

The condensed findings of the examiners are included in the following:

COMMENTS OF THE COMMISSIONERS
“THE MORTGAGE AND LOAN DEPARTMENTS are

organized and administer their respective duties
with commendable caution and skill.”

“THE LOANS ON COLLATERAL are amply margined.
The stocks and bonds owned were carefully counted,
and the,market value ascertained through bond ex-
perts, with the result shown that the values claimed
by the company are conservative.”

‘IN ADDITION TO THE LEGAL REQUIREMENTS the
company has voluntarily set aside $1,062,679 in order
to meet any possible contingencies in the way of
lower interest rates or excessive mortality.”

“THE EXPENSE OF OBTAINING NEW BUSINESS has
been kept at a normal figure, and no disposition has
been found to unduly develop the writing of insurance
upon Deferred Dividend Plans. On these the divi-
dends are apportioned annually, and the interests of
the policy-holders are fully guarded by the terms of
the contracts and the practice of the company.”

“THE AGENCY BRANCH, looking at the annual product
of new business, has been conducted with due econ-
omy and with fidelity to the interests of policy-
holders.”

- “THE SELECTION OF RISKS is in competent hands, as
the very excellent mortality experience of the company
indicated. The company is operating in practically
all the states and territories of the United States, and
on December 31, 1904, has upon the ‘paid for’ basis
140,798 policies outstanding, insuring $332,016,287.”

“Although an examination of this kind naturally inter-
feres with the routine work of the office, the officers
and employes of the company rendered every assist-
ance within their power to the examiners, and
cheerfully complied with all requests.”

“THERE WERE PREPARED and submitted to the offi-
cers of The Penn Mutual Life Insurance Company
such questions as were deemed necessary for them to
answer. Attached hereto the same may be found as
a part of this report.”

‘AS CALLED FOR in the resolution adopted hv the
Board of Trustees of the Company, a FULL AND
COMPLETE examination of the Company was made,

and its affairs subjected to the CLOSEST POSSIBLE
SCRUTINY.”

• THE FINDINGS SUBMITTED by the examiners show
that the net surplus of the Company, as of Decem-
ber 81st, 1904, should he $4,400.408.00 instead of
$4,231,261.22, MAKING A SURPLUS LARGER hv
$269,237.44 THAN CLAIMED in the annual statement
of the Company. Allof the Company’s assets have
been appraised by competent experts employed in this
examination, and the increased surplus shown arises
from the CONSERVATIVE VALUATION of assets by
the management.”

“THE CHARTER OF THE COMPANY, granted Feb-
ruary 24th, 1847, provides fully its operation on a
purely mutual basis, and it HAS NO CAPITAL
STOCK. The Trustees are elected directly by the
bodv of policy-holders, NO PROXY VOTING being
permitted; and the officers are, in turn, elected by the
Trustees, no one of whom is eligible to official position.”

“THE OFFICERS AND TRUSTEES exercise CONSTANT,
INTELLIGENT AND FAITHFUL supervision over all
features of the company’s business.”

“THE REAL ESTATE HOLDINGS were examined by
competent appraisers selected in the various localities,
with the result that the valuations obtained are
$387,699.76 IN EXCESS of those claimed by the
company.”

( ISRAEL W. DURHAM, Insurance Commissioner, Pennsylvania.

Signed \ FRED’K L. CUTTING, Insurance Commissioner, Massachusetts.
( ZENO M. HOST, Insurance Commissioner, Wisconsin.

It is with pleasure and satisfaction that the Trustees and Officers have received and now publish
the report of the Commissioners. In the future as in the past they will strive to fulfill the mission of

APURELY MUTUALCOMPANY confining their efforts to transacting business within the lines laid
down in its Charter and By-Laws and in strict compliance therewith.

HARRY F. WEST, President
For full information relative to all forms of Purely Mutual Life Insurance,

apply or write to

R. B. RANEY, General Agent, Raleigh, N. C.
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