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AL OPR & L TORLH

— N F 5 EGIRBEO R H 5—

RTATAFo¥Yy, Jx—AhRA-Fus

(Jh

I F

1 = SR AP A R TE T S N =3 1]
HI 2D IR 2 I BT, BUFOHHIAK
Bl L2 e 2R T . AR, 19
AL D A 7 A RBSE O J8 I OBEEL &
i U C, A3EBOk (public policy) 7%, 345k
TN (company-specific factors) Zffised % &
BRENE L TMEDITONE I LERT, &
EDL L DWIERIRICB VT, AEEHERIE
FEbtm 2 i S B O F B R FR E AR INTE
D, [ (resources) ] & LTHE&LENTE
720 BAMESCHERIC X AUE, B & ASRE M
by, HIUBHY, BTES, REITE
BWbDOTHD", T L7z [ERENE (firm
heterogeneity) | ~®iF:H I, Mk TIE < A
bN5 ) —DDWRFExRE R, Mk T

&, RIS - R - Buh [HIE] A
LHEELNLRELEFENORET ZH L L
W) HEZRHT Lo TNHOHIEEIIE, B

1) AF 5B s ERE HERRZ &)
DOFEED L Y FEL \WHHTIE, Matthias Kipping and
James Darroch, World Insurance: The Evolution of
a Global Risk Network, eds. by Peter Borscheid and
Niels Viggo Haueter, Oxford: Oxford University
Press, 2012, pp. 252-273 = &,

RIEL] AK@wTHWE A+ 5 EmibeE, 54k
MR F SO, 2SS R BE LT 2 AR
Wk, #F5&BEE 5 EMRREELE LIRS,
A XY 2 EGRBRFERFITOCTD [@H.

B W)

B, BAEHIEICH 72 k% 2 B4R, Zhag,
[E7V] R¥OfTEHIEENL, €L T, &
TlE, MM o TFIEIE] (somorphism) ~&
DRNHEEINDY,

WHEOEWMRO LM OZ 1%, 29 Lz4NE
N %HLEOET L BWiiliy e Az LTw
LW, —hT, [£¥FIX)RMOBEMEND
DI, FFREAREHIEEROM ) 243 LT
W] &2 A5 4 ¥ F1)N— (Christine
Oliver) i L 5" Bl 2 IXBUF OBEIZD W

2) M2 D K DI D 505, [EIRAN— X Dk
22w Tl Jay B. Bar-

ney, “Is the Resource-Based Theory a Useful Pers-

it (resource—based view) | 1

pective for Strategic Management Research? Yes”,
Academy of Management Review 26: 1 (2001), pp.
41-56; David G. Hoopes, Tammy L. Madsen and
Gordon Walker, “Guest Editors’ Introduction to the
Special Issue: Why is There a Resource-Based
View? Toward a Theory of Competitive Heter-
ogeneity”, Strategic Management Journal 24: 10
(2003), pp. 889-902 % Z: M, i~ — R D IRIE R
1%, Jay Barney IS X o TEH R DD E RS2, £
DOFEIFILEB], Edith Penrose & Birger Wernerfelt
[

3) 412, Walter W. Powell and Paul J. DiMaggio
(eds.), The New Institutionalism in Organizational
Analysis, Chicago: The University of Chicago
Press, 1991 # &M, 7z, Eric Abrahamson 7% [ it
1ri% LK (fashion-setting community) | & FFA
7ZH00EEIIOWTE M (Eric Abrahamson,

“Management Fashion”, Academy of Management
Review 21: 1 (1996), pp. 254-285.) -
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T, AU N=F, BUFIERENZRET 5
& (BlzIE, RIS L -C) b, F 7z
HEREdTs2 L Bliflz@LT) $TES
LIEOONPLTWA, L2L, 2OMLTEZ,
MiEEw=e, MBIESN, HEoMtRctto 2EA
B, RESHRMEOREELRFRTHL9d Lk
W EBRRT WD, Thbb, REOHSEN
BENLREFLEVWEEILL->TH 263N
ABEBLEZONDLDTH D, WV RIL,
RERIIMIRE U CREREUEIRE 2o TW D
LW ETHD, L) DL, MERORI %
EATA201E, ZNOHAVEICHT 2 BUSA RS
TELIZRLRLENPLTH S,

~ A7)V - R—%— (Michael Porter) 1%, \»
EBMWBITEA TV e A= —I1F, ZEMAYIC
FHWICHFT 200 MRETH L LERALDD
b, ELARVIIBIT 2 —EOERNIZL - T, 4
T, FEOMEETOBRSFEM ORI & MR %
THIE] BWEICARDEmUER s R—%—
A, [EOBESFEOPEER] & LTERLE
bOITIE, ZEHRE, SEHER, T4 VB
G727 T, BWHESEM, TREM, B - 3
BEENGEINTVD, K= —DRMTI,
BUfOBORIZ NS REERO—EFTIE R
W, WEERIZTTIEIITELELTV A,
R—F—OEELMRETH L, BAMIZIE b
LHBID R b OTHY, o, Tk
N UFEOMEIATE (first movers) 2755
HHlE, FOEENINIE>TTZH—I NV
WHCTEMNEHOZLLHN HILDTH b,

4 ) Christine Oliver, “Sustainable Competitive
Advantage : Combining Institutional and Resource-
based Views”, Strategic Management Journal 18: 9
(1997), pp. 697-713, here p. 709.

5) Ibid, p. 711.

6) Michael E. Porter, The Competitive Advantage of
Nations, London: Macmillan, 1990, p. 3. (1 I
e LG - NP - PO SE TR TR
FEf (K- T 4 vEy FHE, 1992 4F),

H3%

K= =D ORI ZFTHT 572012 Bl
—ONEMI—CATH D, [7 A DilH
SAEIE, AT AR O BRI 23REA S T
W ERLREEHTVL, (TH) ek

5IE, 7 A A ORBIFE X Z OEROHIGE T
HY, 7 X AEEEBHENOH AT ITON
THIZHEATWE L] L R=F =13k R
57, ZOFRFTIE, K- —I3BEEME
B RBEALE LTARRLTWAD, hofiflT
OB S BHIFTnD, ZOFFIEIL, [k
LB e A e & BRI Rl akiE | 205 A LT
THL, TOMRE, ZIbiz 2 a%% R
V= =39 TNEELEAT =z —FT VRH
ROFHTH 2", BEHBOFEHZE F v, K—
Y=t r25—R-T77 7NV 7 (Claas
van der Linde) &, ZD##HIZIH->T, kD X
INZEIR L7zo &0 Bk 20 B O BRI A3
BHHANEERY T, OwWTREImLZz2 A b
BT HICEEEST, ThHEEBRES %
D g ZNEFEEC, BREBH oI %
UTHEehofEEZaI) 221, eIz,
B - ENHICESTAY v M HH HIRENE
LY,

BIZ [R—=% —KF] EIFENRD X H %5
ZOFRE, Ll omPrsIRIL, £
{ DFEAMGED 2 SN2, TOME, B
REZLETEHZWY, TBEFHLTH-7"
R— % —OBREFEL, BRI 2 I E 7

7 ) Porter, The Competitive Advantage of Nations, p.
47.

8) Ibid., p. 648.

9) Michael E. Porter and Claas van der Linde, “To-
ward a New Conception of the Environment-Com-
petitiveness Relationship”, Journal of Economic
Perspectives 9: 4 (Autumn 1995), pp. 97-118 % %
o %Y 2 v MREIMITIE,
Competitive: Ending the Stalemate”, Harvard

idem, “Green and

Business Review, September/October 1995, pp.
120-134.



SR BB D PR & LT OB 23

T, EOREBHICER Lt T& . L
L, XA LMEL - —2VRL7z Xk
NPT NY [ IV 7 TIT o 728l o

MRTHLOD, Thed, ThrBliloN%E
ZDHDDOKERZDODN, WHMZENhFE T

BENTWLILTHD, AaTlX, 754
G PRBRSE D FBI A et L, C oI e,
hF T OEMGRBETIE, %< OMEDS, 19 1
ﬁ%#@ﬂ%%#%l@%:ﬁ%&&%%ﬂb
TWwie, ZLTC, ZA0RERADDH 57D
LnboT, SHEFTEHLOEFREDOKR
FAELLTHEH LTV S, & A IRBE
DEIZBNWT, Bl b eHz2 172 L
72O ERIFT L7201, KL, (a) EINER

5% & B BR A @E%mazma (b) BAR
DREEEALDTTO, B, % HEZEO
WOFAF Iy 7 GHEEHO 2 HEEEICA
s,

AERORTmE MY T 5% 518, HF 5
RESEO BRI D72 250 BA0E, 227420 O
B, 1 F FBURFAAT - 2 D T, T
bbb, PRI IR, ORBRE AU (A
D726 LBORRRICEDO VT W, DT
T, 30D, LROBED A F1) A5
R X 2 EIFHERIC X D 1867 FI2H F ¥4
& 7o 7o HIRIC BT B AR O IR & BB S 5 .
RNT, A+ T HGRBEO EEAAZEITONWT,
IR AEDOFRICER T 5, itk b,
BN T DB B AIBOEDS, HF T AEGIRRED
EOWNIMZ BT 2 b 255 I OER L LT
WHPZHEETH o 7202 Rm T, fimllBnTid
ARPHL LI LHEZEHL, T,
T RE 2 BB AL ORI B3 B S — k1S

10) F—% —IKF 2 B3 512
“The Porter Hypothesis Revisited: A Literature

1X, Marcus Wagner,

Review of Theoretical Models and Empirical
Tests”,
tainability Management, December 2003 % %[,

University of Lueneburg, Centre for Sus-

LT, AROGHAEREED X9 B %E
DOMERTY o

I SE»SOXE—HFHICHT SR
prORIER (17 HichH 5 1867 £ T)

GHOHF T OETIL, 16 HREEICT7 T~
ICE o TR LS h, 2ok 17 8
24 F) AL o THERM L S ize €L T,
1763 4F, mAMIZA F) A K o TEAZ D
TRCT @ T

# F I L CHERE S B el o PRBR A T
RBETH o722 L1, BARTHAH. TORM
I, R, FI—a v A Flitu s FURgA
AMAL" e WICER SN DI, KIPER
THholzo TITOHDIHEIEE (providers) b
FIAFVAZBFELETLHDTH o7, B Y
Fro7xz=v 27 A% »/%=— (Phoenix
Company) %, 1804 42~ b)) F — VTR
BE (agencies) %, 1805 4EIZIINY 77 v 2

[FRIE2] 1763408 ) FfIC k) 77 ¥ AR —
T 7T R, A XY A Ry SRR
WL ENTe Fz, WEDY a3 —Y=HoEE
HEICXD, 7y 7 L BRI EL T
WA R & DB AL D bz 1791 FED
B FFP) T, SRy 7RSI
#MEN, FITIFTVARAFFATHE SN0
T— - hF¥, FAF)ARNFT T ANTHER S L
BT 8= AF PRI Nz, 1867 AEICIE,
Ghry (B4, a7 — - T v5=Tlih F ¥ 05
A LK), /NATYT, Z2a—=TF /AT 4y
7 @O 3fRHMA S A A F # HiGEH (Dominion of
Canada) 23AIRX &4, FEFEAHINE S Mize ARG
i DR A R 23 7 475 1999 4R, L)1
BUtt, 112-113, 124-125, 145, 180-181 X— <, HA
HF s ERSEES  HF4] 1997 4,
HEEM, 28—,

11) Michael Bliss, Northern Enterprise : Five Centur-
tes of Canadian Business. Toronto : McClelland and
Stewart, 1987, p. 20.
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A TG % Blwvw /27 F 72, 1809 4E, Y
77w 7 AT, WO F T LEORBREE,
INAAYT T F7AT - TI Y L—v3a v

(Nova Scotia Fire Association) &\ HH
BEHRNC X RS R S N7z L,
10 4E8%, BRRAHICSHL, ") T 7 v 7 A -
7 747 (Halifax Fire) &t L7z Hid $
TAER T, 2O b ZEOME K I RBRFE
BT THELZ. —T, 4 F ) ZAOMRMK
&R, PBOT A IRERERDL TS
KGR EHT TV, HEtT— 22 T&
HEIC% D180 ENSTHEH, TD
8, HFF T, FF20 KSR A AHIRIC
BRLEINTWZ, 2095, 540 F &3
THY, 124514 FY 24%, 3HzZoMho
ElCAZ A LCTwi,

C O, AHERZEL, & D EarRBR
B CXIRNTH o720 FAMEIT— 513k &
ZRLTWA, 1869 4£121, HIFABRL I N7z
hF TN TEREERT ) AR attodb <, #
FIRFEZIFORTH Y, 13111F4 FV A4
% oM T AV IEETHoT, ThD
1, AR (insurance in force) 3570 J5
HFFT VDL, TNEN15%, 46%, 29%

12) E.P.Neufeld, The Financial System of Canada. Its
Growth and Development. New York: St. Martin's
Press, 1972, p. 283. #Fflli%, Gérard Parizeau, Traité
d'assurance contre l'incendie au Canada. Montréal :
Presses de I'Ecole des Hautes Etudes Commer-
ciales, 1961, pp. 41-53 % &1,

13) JNAAYT - 7747 - TVIYIT—arig,
NY 7 - F T 'Y MY F =N F T THIONEF
RERBIT LA 2 SEMICAILENT ok
b, COMKIUTEZAIL LD L35 AUMHEE -
72013 1792 4£72 - 72 Neufeld, The Financial Sys-
tem of Canada, p. 1; James L. Darroch, Canadian
Banks and Global Competitiveness. Montreal and
Kingston: McGill-Queen’s University Press, 1994,
pp. 29-31 =&,

14) Neufeld, The Financial System of Canada, p. 285.

H3%

EEOTW, TA)VIREDI L, HFFIC
1850 4FIC#EH L7 M F (Aetna) 1, b
CHEML7ZMEZETHD, Lad 1868 41213 400
T ENVEBZLRBEAHZRORRKRFTH-
727 R AR TE DN F o 7200
TOAF TR, 18334, T v/8— - I+ ¥
HEDF 5 ) M) TR ST
TA VY2 TAVAY - T7AT&TAT
(British American Fire & Life) 7257z, L
L., ZoO&StEEBICIZEGRRE T X217
ZEE %, KRERBRICFMEL T A F 5
WCEBHEXRY 2D KORA LI
m%$@547-4y>15yx-7yk~b
J A b+ # »73=— (Life Insurance and Trust
Company) D#IM7Z-572, ZOEMIE, T v
— NI THEEDOREFIRE G205, MR
# (Colonial Secretary) (2 & KA ES LR
Mo TN RN, [EatBER,
&, MEZEEBOIE] IIAEYTH B,
DA F) ZADEHICE Bl o T 72"
KOO A IR SEH O B

15) Neufeld 23& D X H I L TEF 24 4 & v ) By 5
WL72O2IEAHTH L, BELMRE, v -5
A 7BPATNDELH . LHLYY-F4 713
PIORFFFIRE T TR TWzDS, WEZHEIRIT-
TWhholze %7 AN W REORBE RN E, T
Wiy o7, ¥ o wTid, J. Owen Stalson,
Marketing Life Insurance : Its History in America.
Cambridge, MA : Harvard University Press, 1942,
Appendices 30 to 32 SO L, £ XY A
DHFEHEFEITOWTIL, Peter Borscheid and Niels
Viggo Haueter (2012) H1® Pearson i X % £,
[(FGE3] ZVANVIHBEF v — VX7 F b
(Charles Grant, Baron Glenelg) ® Z &, 1935 4 4
H725 1939 48 2 J F THIUR Hb - R K # KB
(Secretary of State for War and the Colonies) T
& - 72. Neufeld, The Financial System of Canada,
p. 222; http://www.1911encyclopedia.org/Charl-
es_Grant, _Baron_Glenelg (201343 H 11 H7 7
tR) 2S5,
16) Neufeld, The Financial System of Canada, p. 222.
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t2—:C+~N—%— (HughC.Baker) 12L& %
MR B WeiL, B B HTTIEESRAT DU
P2 THRLS, NINVNY, FUI)FICHLE
YRV VHATORER T dH ol HOHE
Blix, HF ¥ THEGRRE A ZAE2G] &2 5
SHERBADBLAS, R s R OHEHED
GO, BT L ERLTHVD, 1845 4F,
N=A—IIREL, D54 F) ARFEOEMmR
Wiz i LIAAZZD7E75, i % Bo Twiz
7o, Za—3—7 TORBREEVPLEL 7>
720 BXZ1500km I2d B L RIRDE, N—
=3 LR BN EROONTD, [hH 5
TOEFRE V) SIBEN R ERER] 072012,
HE OB L ) BWEHE LD R ITE RS
Lol AT FIIGET LR VWRR, X—
H—ik, NIV VEEOE YR M DL L
W2, AR 2 e TR T & H Mk 2 1E S [ 5%
Bl BoHbHILatffEaEl)THD, N—
B —3lX, #F% 547 (Canadalife) #i%
2L, 1849 AR ITHFRFIRE 15720 F 72, AR, N—
A= Ay )F )=V TN Ty
A4 7 (Ontario Marine and Fire) % J:[dA17% L
720

NPT TATHPERWN G ) 7N % HITO
572024 FYAERWIIBEIZ L7201y
RO Eolze WFF - T4 713, 1815 4F
H—FANVEGREFHLY, S afr-u—
Ve TT7 YN TFGAT T AT YA IHA
I5 4 + %7 -8 Fr (National Loan Fund
Life Assurance Society of London) Rk 2%
EELBZZDRARLELTHEY, 2374 v
AT INTN TV AT VA YA
T4+ %7+ 75 AT— (Scottish Amicable

17) TOBEHIZDWTIL, ibid, pp. 222-232; Bliss,
Northern Enterprise, pp. 271-274 ; David G. Burley,
“Baker, Hugh Cossart”, Dictionary of Canadian
Biography Online, Vol. VIII. University of Toron-
to/Université Laval, 2000 % £,

Assurance Society of Glasgow) DOfE, 7L 7
Py F—  HLAE— - 54EA (Alexander
Gillespie Ramsay) % ## i A (general
manager) & LT 1859 4EfE4r L7zo A dr b
WXF7Z TREALHBRIN TR oTz] A,
Wik, &0 FREy =7y MIT5ZET
W U7z PRBREEFI £, 1850 4F 473 A, 1860
41807 A, 1870 4 4270 AN HEF LI EL
TW&, #F% 74 71%, 1869 4% TIiZ 15%
DYy = 7 % F§0 H F T KO E A&t
o7,

L2L, FHIEEW, #3554 71&€0fE)
WIRE SN L 5T, HEOEERICHL TH W
7o VBV EMRIHE, HFF - T4 7
W&, BE AR & AR S A B AR T —
INEY BRI A ERRT — L, DT
M 5AER O 1851 I A F 5 - T4 T DEE
D% % HD BT E o 7z7%, 1856 121k
56% % 5D BHICE S TWize LA L, it
DM & SERR D72 DDA F ) AGREROFA
W&o THI&RI S8l - BA AT TOR
BpE 7 — 2%, 1857 ELERIEZ 9 b, flikgid
Z0%, FHICEEL7, ZEAE)EHRE T —
Y ORBBAEAT RIS, E 5121856 412
B L 725 B ST ORI X > THEIX
BALL7z0 bold, RBRAHEITFH LTI
BINE L, ZOEPMOTTTVWz0T, Pk
Bl zBEeErmon, 71574713,
faf & 2> UCHlBE & fad, R & i 4fb3 %
CENTE, BEICHIL 2 V) 2 DR

18) #F% - T4 IHAFFHNTDEMEEND TR
RL70F 1895 72072, M, FHRGMG, 7
AV, AFVA, FAVERHESTVE I EEIR
LTBY, BhHRFLOHNTWAMBEORKL 12
Lo TERENRIZTENS &) BT HES T
722 & /R LT, http//www.canadalife.com/
003/Home/Corporatelnformation/CompanyOverview/

EarlyYears/indexhtm (20104E9 H 2 H7 7 &€ A) %
I,
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&, RRANOFEELYNE o7z, AmiRbs
MO LW T, ZoRBIL, BEESEY
ATIRATA Y NOVEREHOLNIIL, 2
Db, 1867 AEDHFRHE NI HK LI ND T
EIABMLFICHEERLEE DL L
720 R EOHRE (i) LIKEIREED
HIRALETH D L DOEHTH 5,

Lidwz, hFF - 547 EBEBOKRFELRR
KR FEND LRI L72E 1T TH, i
FREBOE AT CTIE, 2fRE LTI oMERITER
SHELN, HEI2A FY) ZHEZOFICHE RO
7oF F72o 70 1867 SELARE, BrBUM (XA arPrbs
ZHH T 272D DA A EBHITIT, ThITX
D ERZICFERIV N, F PR
1, TOBAMRBIRM & HERBEM & T
ZLUC R RN AN D05, ZOBHFOBL
L, BMICHAD &, ZORIEDOMIEE & ko
720

I HFTEGRKREEEZEORD) ERHF
DRE

1 TUBHER (1867 £ S5E—RER AL T)
FHEIRAE B O 41 TR L BLMASR 25 H
BLL, FEAKRMICZ DARRIZ 1980 4F 2K D K 7%
B F CHEFF S 70 IREBICHIAR & 2 o 72
Bl &, EANSEEE & ESV SR 025 R
WiE, AV EGRBEAHICHEER S 2R L
720 hF T AR ASAIEEIN TS TR 7
AT A e L, PCIAMEITCTH D) A %
Bzttt bdbotze —MHWIS, I T OERIS
AL, BORVEBOD N SR EHFTW
Too UL, BEVE - ERMEHOBEARE T— )V
T 572010, ST LD b SRRz
el W) BEHINTH 5, AL, BUfiC Xk
LB ORBONG L o7z L WVIDY, B
WFOBGRIE, (1) 777 ADPEET 5 0%EE X
L, 72 (2) B L EEEPICE > TRE
MEAMERT LI LEZHIELTEY, 512, (3)

H3%

A RBSE ORI 2L KL, I F INEARE
MAZSHELREHE LTEHEINL T 0ETH
%o HIVBUF & INBOF OMERRL S 2 MR L TH
&, MFREUMFILRENT & A PEBLHNC T 2 1
W, A7, IHBOFFI B EIRE L TE L Tz,
OMDH H 7 INAT 1923 4E F TIZIEBORAIC
MELE (FxXy ZME 2 N2 T 7MDK
X))o
REBIZOWT S HICHAERIICZERZ &, Vg
¥ +A-~<27 FFIVF (John A. Macdonald) &
MOT, OMH + T B, R & ENTR
MFEREEON T2 R#ETHILEZHBE LT
1868 4F H G #H MR (the Dominion Insurance
Actin 1868) % ilE L7z TOPANZ2 D1
ORI THEB Z1TH) ETORMIHH LT, kD
LEREBOT T, (1) MBRED LR
AT L. (2) REAEH L IZTHITE (de-
posit) #4h) 2k, LBFOHI, S5TIh T
T RIVThHo72ds, WEHFEFZIO TS
FIVE2fThorz, (3) REIEKRAEGE
RIRIMT ALY BFFIC K - T AT % ]
&R SN ERBR SRS X 2 BB OFR
D, 18754 & 1877 412 2 D DL H%EM S
h, BN 2 o2k ez, 1875 SO EHET
X, ERE ORI RREEE  (Superintendent
of Insurance) 5% . EN7z. F 72 1877 Dk

19) Neufeld, The Financial System of Canada, p. 233.
X 9 BARMIZIL, Richard C. Guest, “Address of the
President, Richard C. Guest: Insurance Supervi-
sion,” Transactions of the Society of Actuaries 6: 16
(1954), — M2 1i%, Christopher Armstrong,
“Federalism and Government Regulation : the case
of the Canadian insurance industry 1927-34", Cana-
dian Public Administration 19: 1 (March 1976),
pp. 88-101; James L. Darroch and I. A. Litvak,
“Gaps, Overlaps and Competition Among Jurisdic-
tions : Evolving Canadian Financial Services Poli-
cies and Regulations”, Journal of World Trade 26 :
2 (April 1992), pp. 119-35.

20) Neufeld, The Financial System of Canada, p. 234.
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R AR O G F 5T OEAGRBIRA 2K

1= (187047 5 19454F)

i BF T T AV
(%) (%)
1870 15.0 4.3
1875 25.8 51.3
1880 41.5 36.9
1885 49.7 33.0
1890 54.4 32.8
1895 59.0 30.3
1900 62.0 28.9
1905 63.1 29.9
1910 66.1 28.3
1915 63.3 32.3
1920 62.6 34.5
1925 64.3 33.1
1930 66.5 31.7
1935 66.5 31.5
1937 65.8 32.1
1945 66.1 32.0

AF) A | GEF (HALEE
(%) JihF 5 )
40.7 42.7
22.9 85.0
21.7 91.3
17.3 150.0
12.7 248.4
10.8 319.3
9.2 431.1
7.0 630.3
5.6 856.1
4.4 1,311.6
2.9 2,657.0
2.6 4.159.0
1.8 6,492.3
2.0 6,259.1
2.1 6,541.6
1.9 6,441.0

(H4t) Stalson, Marketing Life Insurance, Appendix 32 ;
Neufeld, The Financial System of Canada, Table 8: 1

T, BBEOHMRY, HRatteToBER
RSN, F7z, BRBRAICE, EREGE
BT A RBIRE SN2 HBEAMIE, H®
BRI B A & DAL 2 R ARG R O 4TI
L5720, BEaHE RICTo2EMerd 5
ZEERTEIROON, Ladb, £2ToOR
iz H F 5 TORBRER 2 BT % DI 55 7%
BREEZ N FTHICESRIELR SR hoTz Th
&, BAOESVEZ B, RRENEETD
TODHETIED o 72A, IS, SHEOFHE
T L o T, Hed THIBRAY 2 HE & v 2 727
1899 fEIZ BN S N7 AT, BB ICHT 2
— MM B AR O TR Sz, FEE, £
T PRBRFIE A IR L, PR (k) % i
M&OFENAEFE 4.5%H 5 3.5% 125 & T
F5 &) KDz Mdd e, [E¥E, o

21) Ibid, pp. 236-37.

HRZ LT, £WkichizshF 7B & s E
BoiHfig, %2 < o B #X) ITkET
52 LRWHIZLZZ)Y, T TEER
HEZ 572, THICX D EEERMNESEICE L
DB ENTREE 2D, ESMZEETHRIND
HEfG G DILHE R T2 B LI e oTzled,
T IREFEEZ DO EBALPES G572 5T
Bbo NFYOBKNELE, —HOVEE I
\2 1875 4F & 1877 4EHE DK IEIC T % MBI
EoT HLBRERZAM L7z, BRI,
hF T NRBE B R REL, H - TERTY;
NOBEBE R - OICEEEHVALZ L2
WE LTS, I L, A VRS
FLOAEHEN - MR AW REICT AR T

22) Ibid. p. 238.; Joseph Schull, The Century of the
Sun : The First Hundred Years of Sun Life Assur-

ance Company of Canada. Toronto: Macmillan,
1971, pp. 44-45.
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®2  19004ERE R DI0K A F & iRfratt (R RERBIC X 5)

1900 | 1920 | 1930 | 1945

Yarv-I47

H PR At RISLAE AL @) | (%) | (%) | (%) HOTE
NFF - T4T | IATHE NINEY 3.1 18.1 | 125 | 96 |7 N Pt
¥ 947 gg?g LR e yron | 176 | 27.3 | 39.0 | 371
T ET Y g P 13.1 | 65| 5.4 | 6.0 |5 (1994)
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DEREY 2T 2o Tz, LAL, EBIIZINIFICY =27 77 F v F—X - 54 ZICHNE R Tz,
(M) Neufeld, The Financial System of Canada, pp. 247-248 ; Bliss, Northern Enterprise, p. 272
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b XF—X (Travellers), X FHEKRY &~
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D 541%, ERERESOMIZ, 1IN VvE
MR LDMAAKEEAL T, Lidwz, 2
NORFEOWHY Y = 71X 2 %Ki X o
72DTH DI,

L2 LEDVEETH- 720, BT 5 %Kil
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Mo & 3 2 AR RBR AL 2s, B L HEIASRICH
K3 B EAL L T O 2B RO #3712
LRI ETH A, 1868 4ELLFE D 20 4E 1]
2, ME—DBEAFHEERT, ZTOBRIEMICH -
TehFF T4 7Aoo FEIN LR
HEHZDLRBRIIHED T Tz, #REL
T, AFFHEFT WL OMED Y TR
HFHHED 60% A 5DHIZED, D, 2o
BrrdElsl i3hirot. R2EIAENLHF
T AR DR F D2 R E R T,
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F—REEETRD, BT N R L,
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7zo bE Y ML, 1834 HEICHAKRE LT
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o SHOMHETALE, oy e RS
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~=a2777Fx7—X+547 (Manufac-
turers Life) ThH o7z I 727 =3 -
471, 187146, Yav -7 A =7 K
V¥ (John Kay Macdonald) &\»9 A3y bF
YEPLOBRICE o TRV EN, 19444 F T
SO TIZd o 720 [FEE, 19 K2 S
20 A OREIIZIE, BHED =7 T13% %M
ABEIMDNF THEMGRREER L ko7
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77 7T X T =R T4 713 1887 TS

23) Stalson, Marketing Life Insurance, pp. 436-8,
Appendices 30-32.

24) David Roberts, “Macdonald, John Kay”, Diction-
ary of Canadian Biography Online, Vol. XV; Rod
McQueen, Who Killed Confederation Life? The In-
stde Story. Toronto: McClelland & Stewart, 1996,
ch. 1.

Nize WtLE, ZHBOEIICH 728 F 54
DOEM, Yar -A-xZ7 FFV % [4E]
R LTz 7z, 1891 HEAIEET % &, ik
BeroleDlX, BRAKEBATHLYa—T Ty
% —\ 2 (George Gooderham) TH o 720 7 v
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Eo TRRMDOEMBRMHZET D o720 7y
F—NARIE, 1950 FREFTY =27 77 F v
FT—RX - IA4 T LR LT, Ya—YORT
v 4 U 7 & (William Gooderham, f% ] :
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RAREKENZ T A F 5 TAFHICKRE AR
Rt oo Tnizds, 2 oM ESA LM
WML Zeho7 AFFHEHRICh T2, HHd
EN—FED o 720 FIUE, 1891 4R ICFHFHOMT,
= I 4 =R TRILENZ L — b -
7z AL+ F47 (Great-West Life) 72572,

25) Dean Beeby, “Gooderham, George”, Dictionary of
Canadian Biography Online, Vol. XIII 2, <
=254 7OERIZDOWTIE, Anon, The First
Sixty Years: 1887-1947. A History of the Manufac-
turers Life Insurance Company. Toronto, 1947; R.
V. Ashforth, “and all the past is future”: Com-
memorating the Hundredth Year of the Manufactur-
ers Life Insurance Company. Toronto, 1987 and Rod
McQueen, Manulife. How Dominic D’ Alessandro
Built a Global Giant and Fought to Save It. Toronto:
Viking, 2009, ch. 3.
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26) James A. Campbell, The Story of the London Life
Insurance Company, Vol. 1, 1874-1918, London,
1965 ; Daniel J. Brock, “Jeffery, Joseph”, Dictionary
of Canadian Biography Online, Vol. XII. “London
Life - More Than 130 Years of Service’,
http://www.londonlife.com/002/Home/Corpor-
ateInformation/CompanyOverview/EarlyYears-
/indexhtm, (201049 H 27 H7 7 &) &M,

27) The Great-West Life Assurance Company, 100
Years of Service, 1891 to 1991 : The early years
http://www.greatwestlife.com/001/Home/Corpo-
rate_Information/Company_Overview/index.htm,

(20104E 11 H 22 H7 7 & R)

28) Gladys Barbara Pollack and Gerald J. J. Tulchins-
ky, “Gault, Mathew (Matthew) Hamilton”, Diction-
ary of Canadian Biography Online, Vol. X1.
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FNOF VX s> TR EZ L U720, »
LOEBVWAY — 2 o7 1887 4ED T — v
FOFE, Y- TA TR, va—-L—%
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B INZ—

29) W ODPDRKD B VI RROXAEND 5,
Schull, The Century of the Sun; and Jeffrey Nor-
man, The Path of the Sun: An Informal History of
Sun Life Assurance Company of Canada. Toronto,
1996. fe#H O+ L1, Laurence Mussio (2 & - TH
XN, Sun Ascendant. A History of Sun Life of
Canada(McGill-Queen’s University Press) & 9
2T 2007 SIS S N PR 5 7288, F 720
LTwizwy,
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30) Schull, The Century of the Sun, pp. 24-26.
31) Ibid., pp. 20-21.
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32) Ibid., pp. 33-38.

33) Neufeld, The Financial System of Canada, pp.
255-57.

34) Anon., The First Sixty Years, pp. 19-21, 50-51.

35) Neufeld, The Financial System of Canada, pp.
255-57.

36) Bliss, Northern Enterprise, p. 277.
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37) Neufeld, The Financial System of Canada, pp.
255-57.
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38) Schull, The Century of the Sun, pp. 57-58 ; Stal-
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725 720 Mira Wilkins, The History of Foreign In-
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W. Taylor, Canadian-American Industry. A Study
in International Investment. New Haven, CT : Yale
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39) RO LFZL, Stephen Salmon D ITLEDAFZEIZFD
WTW2, Salmon &, #F 7 BESESHOH
FE AR LG T\wb, “ The Great Institu-
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Association, Ottawa, May 2003; “Transacting a
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and Canadian Life Insurance Companies in China,
1892-1941", paper presented at the annual meeting
of the Business History Conference, St. Louis, Mis-
souri, 31 March- 2 April 2011. Jacques Charbon-
nier, L’ Assurance en Chine des origines a Mao.
Paris : Books on Demand, 2009. % 1,
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