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THE BANKS’ CANADIAN LOANS. Sq.tyyfoj; provincial governments, S30.5Kj.14t>;
Those who have followed closely the development demand de|s>sits. $364,154.64.*; notice dcpi-it-. $630. 

of events in Canada during recent months are well 755.603, a total of $ 1.034.1 >75,0J3. At the .ante date 
aware that the comparative stability which has pre- the total of the hanks' loans in Canada «a- S0X1. 
vailed here during a particularly trying and anxious 641,741 made up of the following items : Loans to 
oerkxi has been largely due to the long-sighted policy provincial governments, call and di »rt
of the banks Months before some of our outside loans on stocks and bonds. $!*,,.^j.540; current loans, 
critics had discovered the mare's nest which set them $**.454,050. Additionally, the banks at the same 
how line that Canada was on the road to ruin, the date held Dominion and provincial government -c- 
bankers studying the trend of world-wide develop- entities totalling $9,0114.861, aud Canadian municipal 
mets had foreseen the probability of the present and other securities—home and foreign of alnive 
stringency, had noted the development of weak spots $40,000,000. A very moderate allowance for the 
in the fabric of Canadian credit and had begun to purely Canadian securities comprised in the latter total 
take measures accordingly. The s,wculator found hi- would In- $.*5.000.000 in all probability, they ac­
credit withdrawn; municipalities were urged to wipe much more. However, making this exceedingly 
out their special loans bv the flotation of their bonds, modest estimate, there t' left as a cash reserve a Mo.
,11 round there was a general tightening up. The 000,000 balance of the banks Canadian <lc|»Mt- over
task that was in fact undertaken was the gradual re their Canadian loans and investments in Canadian
adjustment of affairs to a new set of condition- securities. The figures show conclusively that tin
That re-adiustment is still in progress, but so far it banks are employing in Canada at the present time
mav he said that it has been performed in a wax the funds which they receive from Canadian
which is highly creditable to those concerned, and depositors. Moreover, in the twelve months to
that bv the manner in which it has been carried out. May 31 last, the hanks increased their curren
a distinct service to the Dominion has been rendered loans in Canada by over $61,000.000 «luiI
Those foreign critics who had been anticipating a hardly kaiks as if they were holding up their capital 
nanic on the grand scale in Canada have been thus in an arbitrary manner As to whether the fund- 
far disappointed and there is no present reason for arc lent at "reasonable rates of interest, those who 
thinking that their at one time confident expectation- followed the evidence given before the I tanking and 
are likely to he realised in the immediate future. , Commerce Committee know that the bank-

However, the action that has been taken doe- not able to present an exceedingly g.... I ca-e m defence
seem to commend itself to some of our own people, of their present practises. I hey were able to -how 
That fact is perhaps not surprising since there 1- a that banking in Canada i- not unduly profitable, that 
tvt>e of mind which has a temperamental antipathy last year nineteen Canadian hanks gave an average 
to financial institutions of all kinds, and is apt to profit on capital and reserve of 8.84 per cent _ 
regard bankers' actions as constantly inspired by half the rate of profits made by a number of ordinary 
Machiavellian motives. When, as is not infrequent industrial concerns, and that, as a matter of f.nt.yap 
ly the case, this temperamental antipathy is united ital is deterred from entering the banking business 
with lack of knowledge regarding the most elemeii- 111 Canada because it i- able to find more profit,ibli 
tarv facts of finance, the result is sometimes not employment elsewhere. .......
without a touch of humour. As for instance, a Van- The Vancouver criticism overlooks the fairly oh 
couver daily paper complained gravely m its editorial vious fact that a bank cannot lend «lut it has not 
XmnsThe other day that "the banks are holding up got to lend The banks’ capacity .0 lend depend- 
their capital at the verv time when it should be upon the capacity of the Canadian people to niaki 
loosed to tide the people over the world wide finan de|x>sits and U|»m the readiness with which foreign 
cial stringency.” And it goes on to say “if the gov- , investors send their funds here. It may lie argued 
ernment intervened between these great monied in- that at certain time- the hanks are over-careful, that 
stitutions and the people and insisted that the money they should lend a larger proportion of b>ta funds 
which the iieople of the country contribute to their than they do lend. \\ c fancy, however, that Hit 
upkeeping should lie returned at reasonable rates of sober common-sense of the country will prefer <> 
interest, fliere would he less talk of a money strut- leave this matter of policy in the hands of men who- 
genev " Would there? life ha- lx-en devoted to the study of the pmblem-

• The money which the |ieople of the country con- with which they have to deal, and who have more to 
tribute to their upkeeping" is presumably a de-na- lose than any one el-e by following a ra-.li or 
gogie synonvm, though not a verv accurate one. for indiscreet cour-e of action, rather than ‘"inimt

banks’ deposits At May 31. which is the late-t the tender memes of those wlm-e only <|ualih« atitni 
return at prelent available, the Canadian deposits of for being regarded as Ijo-e-sed of supreme wt-d m 
the bank- were as follows —Dominion government, i- the fact that they hold a government job.

were

one-
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v i
hnml dealers or final agents. There i- considerable 
trnuhle and expense in connevtion with -oiling h,m<|s 
and dehenturcs by retail. The return- or proceed- 
may eome drililding in; and at times perhaps when 
money was'must urgently needed, the incoming stream 
would almost cease to flow. Eor thc-c and other 

the general practice among the municipalities 
is likely to lie as in the past namely to -ell the secur­
ities in hulk and get the proceeds in one su 11 when 
the money is needed. The derangement of the in 
temationa! money markets, which serve- to prevent 
large Ixirrnwing by municipalities at pre-cut, i 
ly a temporary phenomenon. Already there are -ign- 
of a brightening outlook in Europe; and a decided 
improvement there would make it-elf felt in Canada 
almost immediately.
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I’rei'ARATions for Crov Moving Com pi.etui 
New- comes of municipalities in the Ea-t and ,n 

the West abandoning construction project- and di- 
charging lalxircrs. To a certain extent the -live 

! process of readjustment has been at work in
lion with industrial entcrpri-c-. And in that wav 
the demands on the money market are kept down to 
minimum figures. The crop-moving period 1- fa-1 ap­
proaching and in all probability the financial arrangi 

therefor have been completed. Apparently 
have liven able to gvt
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incuts
the grain and milling concerns 
the credits necessary for their operation 

1 position has been shown by the hank- to iucrea-c their 
! loans to stock market borrowers. More or le- con 
j tinned liquidation of securities has been in evidence 

mu ! Call loan rate- at Montreal and Toronto are o to (■' 
mu ! p.c. as heretofore; and discount rate- applying to 
mis I commercial paper range from <> to 7 pc 

Hi ROPEAN Dev ei.opments

No di-
Mil 3 
loiq I 
1021 

1021

!

I027,1029

- i '|'he African gold marketed in London this week
The Hank of Eng-amounted to about $4.000.000. 

land secured most of it. a< the demand from t!u 
Hank rate in London i'MUNICIPAL METHODS.'

continent \va< not keen.
A natural effect of the prolonged monetary stnn- gt

gency is seen in the action of one or two of the Sfaija-.inc. has the Hank of England rate
smaller Canadian cities in endeavoring to di-|xise of <(| ,|jgji jn lni,|kUmmvr a- in mi.i Call nmne
debentures locally. Guelph furnishes a recent in ,n Ixmdon is quoted 2l4 p.c. ; short hill- are 3)k p■< •
-lance of this kind. According to news items appear- all(| ,|lrcc m,,mh- hill-. 4 pvt cent. 1 ipen market
ing in the daily pres- the finance committee of the ^ (|jsvilimt m l'art- i- .Vi and in Berlin. V
Guelph city council are endeavoring to dispose of an 

of $60,000 debentures in lots of from $100 to

the LondonNot for 40 years, -ax

and that of the 
The -train at

Batik of France rate is held at 4 p 
Imperial Bank of Germany at 0 pc. 

$i,uoo among investors living in the city or it- |lcr|jn appear- 1,, lie diminishing, 
vicinity.

.0.I
is-ue

The Bellicose Balkan

Balkan affairs continue In engage the attention "f
. the British

Disadvantages of this Vi.an.

It is quite true that there are a considerable num­
ber of parties in and around any of the old-establish­
ed Ontario towns and cities who would buy the local the lighting 
debentures if the municipal authorities set them- |
-elves earnestly and systematically alxmt the ta-k i 
of developing the market. But it is likely that mo-t ^ 
municipalities would consider it best to stick to the 
present method of selling debentures by means of

the rest of Euro|ie. Sir Edward G 
Foreign Secretary, tin- week remarked that |*'rhap- 

would continue until exhau-uon cii-ncd
that tli 1 -

• rev

The New York Ihcniii'l coinmcnl
official remark may have been 1c- |ie«simistii m 
reality than it seemed to he it may

intimation to Bulgaria that -he had better make 
ith Greece and Servi t. AtI

have hern meant

as- an
haste to come to terms w



Montreal, July 18, 1913THE CHRONICLE.No.IC*X>.

THE MERCHANTS’ BANK
THE CAMADIAN BANK 

OF COMMERCE
OF CANADA

MONTREAL

Reserve Feed! $1,120, III
HEAD OFFICE,
O- 11,704,700
Pres-: Ml* H. MORTaeu rice-Pro.: K. W. Blackwell.

ko Ai.it*. Barest
ALLAH C. C. BALLAHTTH*

KARMI'HA* Kobbktao*
A. B. Ktawo

.......aSSr'-
°"“H* Montreal Ulead office) 81. Jan

1256 6t. Catherine 8t 
32V St. Catherine St 

I SSI St Lawrence 
St. Lawrence 

•• 672 Centre Street
M-.eiihernot# Kigsud 
11'iutlngdon ShawfUl*
Lacblne >norbrook* 
tiueboo 8te. Agathe 

8L Sauteur

F. OB* Lewie 
A. J. liAwaa 

Ueobur L. Cains
THoa Lo

AlllIKKW at
F. Howaku Wilso*$15,000,000

12,500,000
Paid-up Capital 
Rent

”“a»i 
.Meet 

Huulrverd 
Bo

Lucan
Mâràdale
Meaford
Mildmay
Mitchell

HUD OfflCI s TORONTO Acta*
Alt inaio*
Athene
Itelletllle
Berlin
Bothwell
Brampton
Brantford
« hat bam
t'bauworth
f heeley
Cre. more
Delta
Kcnutllle
Klgln

l

bar, ef Olreeler,
SIK KIIMIIN1I WAI.KKK. V.V O , I,.C l. . I.L 1> , l'rendrai 

7 *. I.ASH, K.q . K.C . LL.U , Vice Prendrai.
AI.RSANHB* LAini», F.a«.

Fab w ki.l, Keg , D.C.L.

i Me

St. Jerome 
Ht. Job ne 
St. «Invite 
Three Hirers

N»
Oakville
Orillia
OtlAW

A. Von
in, Hag., K.C , 
I. r.iMftoN, K.C

iion <;*». a.
John IIonk 
SIB John M

K .C., LL.IL 
WM McM 
A Kl 
SIB IVW 
It ON . W.
J. w. Flbvbllb 
K M WfKili. ►>< 
Hoanar stvaat 
ti. F. Galt, K»g

LI. I>
*4 0., GABUNBB STBVBNi, K*g- 

r*a. K*g . K.C. 
Colby, Keg . M.A ,

William

Owen Sound 
Perth

Sandwich 
Stratford 
St. Eugene 
St. Ooorge 
St. Tbomee

Thameevllle 
Tilbury
Toronto

•• Pari 
" Pnrkdnlo 

Walhertoo 
Walkervllle 
Wellncoburg 
Watford 
Went Lor no

Wheatley 
WIndoor 
Yorker

<;. ti. Foe
Chabi.ws

PM.D.
A.C. Flvmbbf*
G. w. ALLAN. Hag. 
Il J. Ft'Ll kb, F.Ng.
H. I'. JoNKK. K»g

Manitoba ^

Portage le Prairie 
Kueeell

Winnipeg 
" Bennorman Ave

ahi m, Keg. 
ini.man, K»g.

AN MKI VIN JoN BN 
C. KliW ABUN

Brandon

Olndeione

M .ugregor 
Morris^

i-r. Keg.
, K*g , LI. l>. 

gt. K»g.
Blore
Kl
Ford City 
Kurt William 
Unit
lianenoque
Georgetown

«lore liny 
Uranton

Hamilton

Ingereoll
Kincardine
Kingston

laAnedowne 
Ireamlnipon 
LHtle Cut

Alberta
I.Ainu. t'.eneial Manager 
Aeeietnnt General Manager

London* Enf land OWco, 2 LombMd'strV.t, tC.“"

II. V. F. Junk*. Manager
New York Agency, 16 Exchange Place

WM GBAV
Il I’. SCHBl.L
Avenlda San FrancLaco No. 60
j. V. Bai l . Manager

At RKANDKH 
John Aibi».

Lacombe
Ledue
Lethbridge 
Mannflllo 
Medicine Had
New*°N
Okotoke
Olds
Plnrher Stailee 
Held Iff 
Red D

Acme

Calgary 
" 2nd

t’enm iee

r’aator 
Vhauvle 
• » i u nation 
Dayeland 
tieihurno 
Donnlda 
i-.tigerion 
Vd monton 
** xemaya AY. Stroma 
*• Alberta At. Toflold 
" Athabaeaa At.
Mme

St. R
aa 8t.
St.

kiealco City:

jgewlrh
Stettler
Srd

description of banking
bu.,n..r,L^my.V7:^£;i^.^C,^LTr.v^

collection BlUn on any place where
Cheques and Drafts on 
Mate or receive for 
there Is • Bank or Banker

Trocbu
Vegre 
Viking (Melghes) 
Walnwrlght 
Walsh
Wetaaklwl*

ville•eehetehewea
ting
lelaMelvlll

Mooae
Oxbow

Saekatooo

Ant 1er
Arcel

•j..
KIM.The Molsons Bank Mfor.

Carnduf 
K roblsher 
Gainsborough Vntty 
Klebey 
Maple Crook

Belt British Columbia
Chilliwack
Elko
Nanaimo

New Weetmtneter
Vancouver

•* Heatings St 
Victoria

Victoria (North Kndi
gt. Jahn, N.M. Mellfaa, N.g.

8n.-Aai.riii.- INIsbofj». Fr.nk.lll. I
LfMlk.nl, Mulrkirk, H.whurf, N.»ln,t,.n l-.I.e l.Lml, W ill 
A.-i___Ban. Nanlervllle, Quynn. Mundolr Aurtln, (Irlewol.

BANKERS I* CRIAT BRITAHI- Tho tendon Joint Sloah Bank. II 
D. C. MACAROW__________________

rllaae,li Whttewood$4,000,000
4,700,000

Capital raid up 
Eeeerve Fund

f/ondon SouthHOARD OF DIRKCTORH
H. II. KW

' Nui'i of llranehaa. Inepectur In»
II « kkieb. A sat. lr.e|k#etor.

anintown.
OakvlIU-.inu, Vie* President 

K. W. Mo lookM*« rHK*N0N, President 
iiMMunn. I> MuNi
W M Bin as.

W M Mm. NON
UBO K l»n

A eel. General Manager 
o PiieroK 

novtor of Ww Vi n It ranches. 
VABLieL*. Asst. Inspector.

IN

Leeel Maweeor.MowIroel
lift IMPERIAL BANK OF CANADA

CftPITAL AUTHORIZED - 
CAPITAL PAID UP 
RESERVE FURO 
TOTAL ASSETS

II. *
BRANCHES

Onterle-ieiv Onterle-t>"L Oeoboe -thw.
tea— Montreal—(eel.
Knd Hr Market A Har­

bor Brooch 
St Henri Br. 
Mnloonneuvo 
Vote don Neiges 
St. Ijiwronce 
Haul Br.
Cot* St. Paul Br 
Park A Bernard 
At*. Brooch

BIO.000.000.00
• 6,788,160.00
• 7,000,000.00 

72,000,000.00
n r WiLEie, President. Row. Robbbt Jarviat, Vice-Pro 
w.LLiau Rambav of Bowlend. Stow (tcotland. Kviao Roeeae, 

, *■** oeeoawi. Pblbo Howi.awn, Bib Wm. Whttb. Winnipeg, 
CawTNia Moloc*. How. Micnbbd Tonwn*.gnohec,

Wm- Hamiltow Mbbbitt M.D., St. Catherines, W. J. Gaea. 
BRANCHRB IN PMOVINCR OF ONTARIO.

Kenera Ottawa Sparta
Lletewel Palgrave St. Gather-
London Forcupin* l woe
MerehTtll* Port Arthnr St. Do wide
Nashville Port Colborn* 6. Ste Marie 
New Liekeard Port Robinson St. Thomas 
Niagara Falla Ridgeway Theeeelew 
Niagara-oe- South Porcu- Toronto 

the-Lake pine Vineland
North Boy South Wood*- Wetland

Ion Woodstock

Albert*
volgory
Vtioroe*
IMlimn ton 
I.elhbrldgO 

British 
OelumblA

Revoletoho 
Vancouver — 

Main Street 
Haatlnge St 
Manitoba 

Winnipeg 
Portage AT. 
Mala St. 
•atari*

AlVlUStOL 
Amherst burg 
Aylmer 
Belleville 
Berlin 
Brock ville 
Cheat ervlllo 
viintee 
Mr umbo 
Dation

St Thom
Went I__
East Knd Hr 

Tees water
Toronto—

Esetor 
Forest 
Franhford 
Hamilton - 

James Street 
Market Branch Bay Street

Queen St W 
Trenton 
Wales
West Toronto 
Williamsburg 
Woodwork 
Zurich

DIRECTORS:
eldest

lleneall
llighgote
IroquiAe
Kingsville
K rktoa
l.amb-on Mills
I ntidon
Lucknow
Mreford
Merlin
Morrtoburg
Norwich
(HUW*
o«en Round
Pet rolls
Peri Arthur
Midgetow*
sim roe
Rmithe Falls 

St Mary*

Ottawa 
PslgrsT*
Forcupin*
Port Arthur 
Port Colborn* S. Ste U 
Port RobineenSt. The

inherit- Keee*

Ras..
i.lweed Fori Fra 
Ball*. F.rt Wl
Brentford Onlt 
Celadon 
Cobalt

EH-*. j”*..
Elk L*k*

I' errorlllo
Quebec
Hichmood
Riviere du Loup
Robe real
St. Cooolro
Sorel

SlamQuebec 
Arthebeaka
Bedford 
rhlcouttml 
v.iwaoevllie 
imimmondvllle Ft* FlaTle Statn 
Fraeervlll*
Knowlten 
Larhine l»eho 
Montre*l—
Ft Jem** 81 
Ft Cotheilno 81

K Hamilton

reVu*"*
Ft# There** do

BlolnTtll* 
VtrtonoTlIlo 
Ville St. Pierre

1MANCEES IN PROVINCE OF Q0E1EC.
MOWTBBAL, QUBOOC.

IN PROVINCE OF MANITOBA. 
Portage La Prairie Winnipeg

IN PROVINCE OP SASKATCHEWAN.
BRANCBES 

IrendOB^^

e Atbebeefca Landing^, Sami. Co Iga^r r*d brW *e
BRANCBESR*N°PROVINCE8OP BRITISH* COLUMSIA 

Arrowhead. Chose. Cran brook. Per nie. Golden. Eamloope. Mlokel. 
New Michel Meyle, Nelson. Revelelehe, Vaecoaeer. Victoria. Wllmer. 

Savings Bank Deportment

ALL THK PRINCIPAL CITIES OF THE WORLD.
I.eedee. Rnglaad Ageole. Parrs Bask, Limited New Fork Ageat 
eehaaics and Metals National Haak 

ayCollertioee made i* all parts of the Dominion, sad returns 
nrompllv remitted at lowest rates of etchaage Commercial Letters 
of Credit and Travellers’ Circular Letlere issued, available i* all 
parte of Ike world.
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any rate, even if they do fight, like wild beasts until !
tiny are exhausted, the end cannot now he long ' A Very Fwvorwblr Period—But Depreciation will 
delayed. Thanks to the manifestation of a greedy Probably Prevent n Rise in Dividends,
and quarrelsome disposition, the Balkan States will There van lie little doubt that when the various 

real profit or gain from their British hanks have issued their statements it will lie
seen that the past half-year has been one of the best 
and most profitable on record. Owing to the general 
political unrest, and to a very considerable extent to 
the flood of new issues, rates have been very high 
«luring the period, and especially was this so during 
the first three months, in which time, observes the 
/'iiumcial Sews, the banks found themselves in the 
somewhat unusual position of being able to leave their 
money at call and yet to lie able to earn almost as 
much thereby as if they had liought bills.

The level of rates was considerably higher than in 
the corresponding half-year of mu, in particular the 
day-to-day money commanding almut 17s. 8d. and 
three months bills ft os. 8d. more than twelve months 
ago. ( In the other hand, it must not lie forgotten 
that bankers have had to pay for their deposits much 
more this year than last, the difference being about 
ft (is. 8d. But this has only hail to be paid on the 
deposits, which may he taken roughly as 50 per cent, 
of the total current and deposit accounts on the Imoks, 
the rest remaining with the banks free of interest. 
The good fortune of bankers, however, has not stop­
ped at these augmented rates. In addition, they have 
hail an increased amount of . funds to use, as a coti- 
se«|uenee of the fact that current and deposit accounts 
have been generally on a higher level, this being one 
of the results of the lack of confidence in the invest­
ment market, whereby much money has remained 
with the banks which in normal times would have 
been utilised in the purchase of Stock Exchange 
securities.

BRITISH BANKS HALF-YEAR.

apparently derive 
defeat of Turkey.

no

Nkw York Position.
Call loans in New York arc quoted from 2 to .0 , 

with most of the business at 2'/*. Time money
1

p.c.
is reported very firm and scarce, as the city in-titu- 
lj,,ns arc practically out of the market. Sixty da> 
loans are quoted 4 p.c.; ninety days, 5 to 514 ; and 
six months, 6yi. The outgo of gold to Paris has had 
a tendency to offset the return flow of divideml money 
to the big American centre. All clearing house in­
stitutions, in their Saturday statement, reported loan 
expansion of $10,313,000, cash gain of $2,900,01x1, 
and decrease of $541,000 in surplus. Xfter this 
reduction the surplus sbxid at $19.414.S»»>. In the 

if banks alone there was a slight increase of -nr 
Loan expansion amounted to So.

case <1
plus $144,250. 
tS(ii<X), and the cash gain was almut $3,000,000.

Advances An Infinitum.
The demand for increased wages preferred by the 

conductors and trainmen of the Eastern railways 1- 
to lie submitted to arbitration uniter a new bill 
just passed by Congress. So the danger of a great 
strike is believed to have been averted. However, 
railways stockholders have to take into account the 
probability that the arbitrators will grant a part at 
least of the men’s demands. Every arbitration yet 
lias had that result and it will be strange if this one 
dilTers from preceding cases. Then, if the conductor- 
and trainmen get an increase, the engineers will pruh 
ably put in their demands, and finally the firemen, to 
complete the cycle. Then the conductors and train 

begin again and so on ud infinitum. W ith these

Depreciation in Investments.
Turning now, however, to the other side, we find 

that there is still one unsatisfactory feature, and that 
is the depreciation in the value of investments. At 

period during the half-year it was thought that 
the depreciation would have been less than formerly, 
but the very decided slump during the last month 
has unfortunately completely altered the asjiect, and 
it may lie taken that the amount which has to lie set 

side for depreciation during the past six 
months will be certainly not less than has been the 
normal level during the last year or so. Of course, 
these continued appropriations to depreciation have 
the effect of raising the yield on the securities held liv 
the liantes, and in this respect, so far as profit is con­
cerned this half year, the benefit is being reaped of 
the large sums which have been so applied in the past.

While on this question of depreciation it may he 
imintcd out that as an increasing number of banks 
now only make up their balance-sheet yearly, fre­
quently in December, it may lie anticipated that the 
actual accounts set aside for depreciation will, in 

not be stated for the end of June, al­

one

men
prospective increases of expenses and the Govern 
nient forbidding rate increases, it is small wonder that 
the investment public is losing interest in railway 
shares. The companies cannot get capital except at 
exorbitant rates. Northern Pacific the other day 
jiaid over 6 p.c. on an issue of notes. This state of 
affairs has a tendency to depress industry and trade.

1 ni 1 me

It now looks as if the year 1913 would prove as 
disastrous for marine insurance underwriters as wa­
ffle exceptionally unfortunate year 1912, says a bin 
don advice. The first six months of last year in manv cases, 
eluded the Titanic disaster, which involved under though, of course, internal provision will lie made 
writers in tremendous losses, but it now proves that f(,r it, ami it may he ixissible that before the figures
the first half of the present year has brought even f,,r December are compiled there may have been a
greater hardship in the aggregate. I he total claim- reaction on the Stock Exchange which will have wiped 
against Lloyds’ underwriters for the last six months ., eerlain proportion of the present fall, 
are semi-officially returned at £3,8711.41x1. or £1.2.70.1 Advanced Dividends Improbable.
more than for the corresp Hiding periixl of 1912. .
Actually it is believed the total will work out at about Although the general tenor of the foregoing rc- 
£3000000 for the last six months, against approx- 1 marks is satisfactory, it is not probable that dividends 
mutely £4,000,000 for the first half of 1912. | will lie increased, as although in many cases the
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Fires in Montreal numbered o.si in the first 
half of this year again-t 7m- in the corrcs|ionding 
period. That moral hazard inctva 
eomniervial quiet or depression i- well known, and 
tile facts mentioned -tigge-t that .«ir movement of 
thi' kind i' living fell.

actual half-yearly profits would have justified such a 
course. iet conditions are still unsettled. Hanker, 
have hail to face a very considerable drain for de 
I,relation, and, on the whole, it may he anticipate,I 
that most of them will prefer to allow their dividend- 
to remain at the present level until they have had ., 
little more experience of good profits.

in times ut

CANADA'S TRADE WITH THE UNITED 
KINGDOM.

British Imports not Krrpinx Pure with Imports as 
s Whole—1Trade Absorbed by the United States.

i
THE FARMER'S CHEAP MONEY.

That the farmer, whether in the East or We-t, 
.hviild he able to secure capital for farming purpose- 
at reasonable rates of interest is a proposition which 

general assent. Hut difficulties begin to ari-e

Interesting comparisons in regard to the l nited 
Kingdom's trade with Canada are contained in a new 
lv-issued report lie Mr Hamilton W’icke 
Trade Commissioner for Canada. After referring to 
the enor.i oils growth in Canadian trade during recent 
vears, Mr. Wiekes goes on to -ay:

Considerable as has been the li-e in the inqiorts 
into Canada from the l nited Kingdom in the last 
-ixteeu vears 1 $87,1100.000), it has not kept pave w ith 
the remarkable expansion in the total value of im- 
l«irts into the Dominion from all countries. During 
the period 187307 imports from the Vnited Kingdom 
-teadily declined from $18.500,00:) to $„•,),400,.mo, ic., 
from 53.5 |kt cent. I 18731 1,1 -’4(> |wr cent. 1 18,171 
, f the total inqmrt trade. In the following year 

1 18981 the value of imports into Canada from the 
l'nited Kingdom showed an increase of $3,000.000 
I about ftMio.oool, and has continued to advance an­
nually since that year.
1'.overnnient inaugurated preferential Customs treat 

for goods im|mrted from the Vnited Kingdom to 
the extent of one eighth of the duties payable under 
the general tariff (since incrca-ed to an average of 
, ne-lhird 1, and it will lie noted that imports into 
Canada from the Vnited Kingdom began to show an 

in the year following, an increase which has 
been maintained without interruption year by year 

patision in the total inqiorts 
into Canada began about two years before, i.c . in 
1895A

llriti-hsecures
when it is sought to put the theory into practise 
tif the various methods used in other countries, there 

variations, but broadly speaking, it may lieare many
•aid that they come under the heading either of co 
operative hanking or of loans at cost by the State 
t)f the possibilities of co-operative banking in a new 
o untn like Wc-tern Canada, a sceptical view can 
lie expressed without fear of an accusation of prv 

The demand for loans i- so far in excessjudice.
of the supply of deposits, and quite naturally so, a- 
to render the success of any ex|>eriment on these lines 
highly problematical. There remains the alternative 
„f l",overnnient action through some kind or other of 
a,I ninistrative machinery—a policy iqioii which it 
would apjiear the Saskatchewan government i- alunit 
to embark, and for the purjioses of which it i< now 
collecting information. A scheme of this kind, when 
it is got well under way, will presumably lie a big 
affair and there is a preliminary |xiint which deserve- 
serioii- consideration. The amount of fund- avail

In April, 18,)-, the Canadian

aunt

mcrca-e

dace that date. The exaille in the international markets for high-cla— 
securities such as those issued by the Canadian pro 

i- limited. The fact is well known i- there A Dr, i.ixK ix I'KomuTloN.vinces
am danger of the demand for these funds exceeding 
the supply ? The point appears to have been over­
looked by some of our municipalities and before any 
-cheme of Government loans to fanners involving ex­
tensive financing is embarked U|x>n, should, we -ug 
gc-t, receive ample consideration.

from theHetxveen 181X1-7 and Kiu-13 imports 
Vnited Kingdom for consumption in tana,la quad­
rupled in value; but, nevertheless, the priqiortioii of 

from the Vnited Kingdom to the total im- 
frotn all countries showed a decline of 7 3 lH'r 
Although there wa- actually a falling off in 

Vnited Kingdom's share of the total iiiqx.rts 
entered as dutiable between 181,7 (the year in which 
a preference to llriti-h g,M„ls was granted) 
and 1913, the decline was not as great as in 
the case of inqiorts entered a- free. 1 hi the other 
band, the Vnited State- improved their |>ositioii both 
in dutiable and free import-, ll should also he noted 
that during the la-t two year- there ha- been a very 
n arked falling off in the I nited Kingdom - share of 
dutiable biqxirt-. I hi- décria e would appear to he 
due principalis to a falling off in the l nited King 
d -in'- share of the trade in iron, steel, tin,I other 
metals, and machines and machinery.

( hi the other hand, the ligures of imports fro.11 the 
Vnited Kingdom include, in later year-, diamond' of 
. nsiderablc value (of which quite a pr-ip>rt 1,111 aie 
unsold and taken hack to England I ; -, tiler' effect- 
entering free, and an, nmting to marly $5.- s * I., * I,, 
Indian tea and raw wool accounting, approximately.

1 iqmrts 
ports 
I cut.
1 e

TIGHT MONET AND THE MORAL HAZARD.

Fire underwriters arc complaining that the losses 
"f June and the present month to date have been 
unusually heavy. The fact is the more unwelcome 
since they look to this period of the year to recoin- 
|Kiise them in some measure for the heavy losses of 
the w inter months. It seems not altogether i liproli- 
iible that this fact is in |iart the re-lilt of 
in increased moral hazard, owing to the monetary 
stringency. The report of Fire Chief Tremblay, of 
Montreal, shows an all-round increase in the ac­
uities of his brigade during the last six months in 

I umparison with the corresponding six months of
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— Royal Trust Co.
TRANSPORTATION BUILDING, • MONTREAL

1.000,000

National Trust Co
$1,500,000 

. 1,400,000

•1

limited Capital Fully p*id ' * .
Reserve Fund *

board or directors:

K. It ussENBHiBLDe A. Mac ii I UK*
V, K. lloMIKH IUVII.Mohkh*
SIK W.C.MACIK'NAMI, .IASS* Hose

CAPITAL 
RESERVE -

executor and trustee under will.Acte as
Administer» real estate. ■
Allows interest on savings deposits.

Ml'ITAOC AM.A*.H. ISim
II. K. A Mil's

MONTREAL DIRECTORS
II. It. Wai.kkk.
Wm. Mi Mastkii,
II. J. KtlLLBR,

!•'. \X . MotxiN,
I'. It. Macaulay 
W. M. ItniKs.

A. E. HOLT, Haaaftr
SAFETY DEPOSIT VAULTS:

Bank of Montreal Bldg., 109 St. James St., Montreal 
BRANCHES: s‘lE. £nTlsTjXh, niu..t«»»-V

Oîlice» :

National Trust Bldg.
153 ST. JAMES STREET

nncoi , •
Vicions. Winnipeg.

PERCIVAL MOLSON, Manailer.

jttmttrral ®rust (Enmpaug
Incorporated I6SM THE$500,roo.oo

$301,000.00 CROWN TRUST COMPANYCAPITAL
RESERVE

145 ST. JAMES STREET, MONTREALOur Booklet

DIRECTORS Trust Company Service
fc£ EMSL. »Z 2: d
Sir W R. «km. R. P. C«. E. I.-»
J. t. *Ur«4 r P Jean Hos.W.B.Re». K.C.
rsriùiBrèws bin. M«1»a Hacpktrwa A. H»i< Sim.
Gee. Cavtrhill C. E. Weill

This Company offer* prompt, efflolent 
service In eonneotlon with 

coming within the scope of a
and courteous 
eny matters 
conservative trust company business. 
ENQUIRIES ARE CORDIALLY INVITED

MANAtiKXV. J. HUUHES.

142 Hotre E>ame Street, U3.

PRUDENTIAL TRUST COMPANYBritish Columbia 
----- Timber------

LIMITED
Safely

Oapaalt Vault
tr.«lw 1* LM.iUrn

1„,if.r lent * tfflitnr
Irrfll.r
tea rile.

HUB omci

9 ST. J0HI 
STREET 

MONTREAL.
B. HAL. BROWn, President and Gen. Manager.

KimiUt
lealgBtt 

(nUtUi
Ldeinistrntnr 
l.ignldnUr

Treolw
ft«| f.UW and Ibsmibnc# $«$srtaaHi
Insurance of reery 
at lowest possible

T.r ■ioicsttus.il) 
■eierstP

Cerrespendence
The dUBculty of obtaining Impnrtlsl. ln.

formal Ion regarding any «pedal section of timber In 
British Columbia has led this company ,0 ln"'“ !.. 
department under the supervision of Mr. U r. utn- 

devoted exclusively lo timber.
The company arta solely aa agent, and will neither 

purchase nor sell for Itself, consequently Its recoin- 
mandations are Impartial.

Special reports by moat reliable cruiser», noting 
aereeallilllty for logging, will be furnished with as 
little delay na careful examination will permit.

Correspondence solicited.

kiml placed

•on.

The Trust and Loan Co.
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British Canadian Securities . . $14,900,000
. . 2,020,000
. . 1,400,OSO

413,600
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has for many years held an honoured position among 
British insurance institutions and it may lie con-

for $5,000,000, and a number of other items which 
arc entirely or mainly of foreign origin.

Tl,c trade lost to the United Kingdom represented 
In- the decline in the proportion of ini|K>rts from the 
I'nitcd Kingdom, which has been gradual and con 
«istciit, is a serious matter. The trade so lost to that 

has not been divided between a number of

hdeutly expected that the result of the present policy 
of expansion will be the continuance of its record 
of success in a larger field of operations.

Kims Dki'ahtmknt's Sviyksskvi. Yk.xk.
Excellent results were achieved by the Yorkshire's 

lire department last year. The net tire premium in 
come for 1914 was $.’.005,815, a total which marks 
the large advance of over $41»',01*1 upon the premium 
income of 1911. The loss ex|>erience was remarkably 
favorable, claims absorbing $855,410. a ratio of only 
41.(1 p.c. to premium income, as compared with 51.7 
p.c. in 1911. Commission, expenses and contribu­
tions to fire brigades, amounting in all to $740,145 

shade higher pro|*irtinnately than in 1911

country
other countries, bill has been almost entirely absorbed 
In the United States, as the figures of inqiorls from 
the latter country clearly show. Mr. XYickes L not 
however, prepared to go so far as to believe that this 
l,„. ,,f (percentage by the United Kingdom in the im 
l»,rt trade with the Dominion has been due to any 
general decrease in the coin|ietition for trade. In fact, 
certain individual firms of the United Kingdom have, 
within the last three or four years, not only taken 
their share of the increased trade, hut have actually 
secured trade which formerly went to the United 
States. British manufacturers are taking a greater 
interest, and are watching this market with greater 
attention ; but he fears a number have not realised 
the extraordinary expansion which has taken place 
in the last few years ; and many lines have been either 
overlooked, or the volume of business to he done has 
not been fully appreciated.

were a
at 36.9 per cent., but still a fraction better than

reserve for un­it! tyio. After increasing the 
expired liabilities to $804.330. "r ’>> nvt"r $""V

unable to transferYorkshire was000, the
$497,745 to profit and loss 
of the year’s operations in its lire department. It is 
to be noted that in addition to the reserve of $804,- 
440 against unexpired liability, there

the claims of the Yorkshire’s fire policyholders.

account as a result

THE YORKSHIRE INSURANCE COMPANY, 
LIMITED. are available to

Remarkable expansion in all departments is being 
made at the present time by the well-known Xork 
shire Insurance Company, Limited, of York, England, 
and as the outcome of recent negotiations its im 
portance as a large composite office bids fair to lie 
materially enhanced. By the acquisition, for instance, 
of the Scottish Boiler Insurance and Engine In­
spection Company, Limited, it has secured con 
trol of an income from premiums and fees aggre 
gating from $145,000 to $150,000, derived from a 
class of business in which the vendor Company has 
specialised for over 30 years. In the Yorkshire's 
marine department, which since its inauguration in 
1910 has built up a premium income of over $600,000, 
development will lie still more marked, control hav­
ing been acquired of the London and Provincial 
Marine and General Insurance Company, whose 
premium income is upwards of a million dollars. 
Further, arrangements are now awaiting the approval 
of the parties concerned for the transfer of the busi­
ness of the Eagle Insurance Company (a Ixmdon 
life office dating from 1807) to the Yorkshire, and 
as a comparatively minor event, the Premier Insur­
ance Company, a ten-year old organization trans­
acting fire and various departments of casualty, etc., 
insurance, after a creditable endeavor to secure a

meet
.1 general reserve of $i.7'l4..V<l- an,l a V1""*11 halame 
,,f $464,030, so that the Company's fire fund amounts 
to $4,830,740, a proportion to last year s premium in 

Its assets, invested in thecome of 141 per cent.
highest grade of securities, reach nearly $18,101,01 

Tint Youksiiikk in Can aha.
The Yorkshire has now been operating in the Can­

adian field six years, having entered it m 1907. ;mi1 
under the management of Mr. P. M. Wickham..of 
Montreal, its business here has already attained im- 
I.ortant proportions and it advancing in a very satis­
factory manner. Last year, the Yorkshire received 

cash in lire premiums in Canada $-’73.3-’7- a'"' 
incurred losses of $119.32'. Riving the favorable pro- 
! port ion of losses incurred to premiums of 43-frf» l,vr

inclusive, the Xork-

s I.

net

cent. In the six years 1907-1-’ 
shire received in premiums in Canada $i-3» *m<

ratio of los>es paidpaid out losses of $*>27*54^» a 
to premiums received of 48.45.

In addition to its fire business, the Yorkshire has 
also for several years transacted in Canada live stock 
insurance, it having been the first company licensed 
by the Dominion Government to carry on this form 
of insurance in Canada. In this department last year 
it received in Canada in premiums $51,443, and paid 

sound and profitable footing, has made arrangements claims of $34.77'. Recently also it has established 
whereby it will obtain front the Yorkshire satisfac- a Canadian accident department, transacting anti ml 
lory consideration in respect of such of its business and sickness, automobile, employers liability an 
as that Company is prepared to accept. plate glass insurance. I he influential minuiti. "is

These developments form an admirable illustration (possessed by the X ork'hire, no less than tin - 1 11 it 
of the power of sound and even notable progress management, and the rapid development 0 tut an 
acquired by an institution guided along conservative adian field for these departments of insurante, -ng 
lines by a management whose first care is the security gest in the future a decided im|»>rtance for tuse 
of foundations. Established in 1824, the Yorkshire I branches of its business.
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iimtiliitiim». U h»H « '",'V !*W> entlllL it» l>irevt„rs .ui.l Officer» t<« I* ex«,erU ln l,Hf
|„ 11,,» Him- an . x|»ri. i..f I «» «»jimmtmciit of it. ful.il»
W"V"ïuV»lMUM,mv',2.. «ni. sur,,lu» JKX !^^%or). (ot Having», «ml ». IW»-.,
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HOW CANADIAN LIFE COMPANIES INVEST THEIR FUNDS.

ither page analytical <t.v by the companies to the st'*okx, they are then inchvletl.
Growth ov Kkai. Kstatk Mortc.\u:s.

There arc published on am 
ti»tiv- regarding the invested assets of the Canadian 
life companies. Under the heading of invested assets.

ncluded the following: the real estate owned, the in the different classes of securities during the last
The variations in the proportions of assets invested

are 1
loaI1% on real estate, the loans on collaterals, the loam three years are shown in the following table :
,,n jiolicies and “premium obligations on policies in 
force.” the bonds, debentures and stocks held. These

of the com- Loans on Collaterals.
UanH on Policies, etc. .
Bonds un 1 Dvlient vi t s.
Stocks......................................

The most striking tendency shown by these ligures 
is the growth in the proportion of the loans on real 
estate, and coincidently the fall in the pro|>ortion 
of lx>nds and debentures held, l.ast year, for the

iinn.
t 11

j
l at

i :7s 
as.u:

min. 
It 7 

tn; 
1. » *

12.
a'.i.t, ;

mi 2. 
1.17Heal Estate Owned. . 

Mort gag* s on It* al Estate. 37.7 7. 
1.62 

1 2.117. 
o ; 

S.l S

invented assets represent over <4 p.c.
|1]lim.v total insets, which include, in addition to the 
invented a.sets, cash on hand and in hanks, interest 

rents due and accrued, outstanding and deferred 
premiums and "other assets." At December 31. 

the total assets of the life companies included 
tables were $.»! 1 .<195.437. The total ,if their

:c 11

mi-’.
in "tir
invented assets at the same date was $!<),),->2i),l<>7. -* 
that their uninvested te-sets were Sl-,.4ll,|.-7°. Ibis 

increase in uninvested assets of about $1.500.000.

first time for a prolonged period, the real dale 
tmik the lead from bond' and ilehentnresm< >rt gages

a< the form of security in which the Canadian life 
companies have most funds invented. The partiality 
of the life companies for real estate mortgage, 
has heen very marked during recent years. In 
the last two years they have placed ovet

additional in real estate mortgage', while

t. an
compared with December 31, 1911.

Three Years' Investi:» Assets.
S-’-VThe following is a summary table of the eompatiic 

invc'tvd assets as at the close of Decemlier, i<)i-’. and
111 two previous years:—

11112.
Winl IMtiti* iiwtiwl. . . ■? K,M»a.l!»7 $ 
ll.il't^.lKvw ou Uval
Lmi.. ..ti Vollelwsit.
I.., 111. ..!! I'olll Iv*.. I‘|I . .
1 it,,| ,,it«l I Mm-’liturv*. .

OOO.(XX)
their hohlings of bonds and debentures haw 
increased by $0,300.000 in the amv period. It will 
lie interesting t<> see whether the présent 
in the rate of interest for high-class bonds and dvhvn 

• has the tendency to divert in the immediate 
future a larger proportion of the vmpanuv 

f investment.

•lily
in 11.
7. t* :.s.r,7

. ft s. Ii::.n4s
1: 22U.sa:; 7",x

! ir.Yslo.7K7 22. MMi.or.s
iv.i.7s‘2.u2li -s. if.i'.i, .71
IH.a»7H.:.2*s,l72

ri>e
.YJ.Ï'2 • 7‘.s1 - X-, x, ••

i 220
» *7 turcs

nv x\ 
In manyT.„.t. ............................... SIT1E fumls lowards this flinu

Erom these ligures, it will he seen that the tan- ^ ^ ,,)c ,..imi,anics have cdahli-hcd within recent
adiau life companies increased their invested a-ot-. v!a!llirate administrative machinery for tin-
last year by over $20.000.000. a somewhat larger m- ,|K.ir rca| estate mortgage', and it may
erva-e than that of 1911, which was $ly,ooo,ixx>. ([Ujtc jsîssibly he that llie attraction will not he strong
Nearly two-thirds of these additional funds was placed vnuU(,h V) rv>l1„ in a slackening along the pre-ent
in real estate mortgages, which were added t > la-t 

of ahout $12,000,ixx). following an
lines of activity.

war to the extent
of some $10,51x1.000 in 1911, and thus bring- . ....

ing up their total front $52.925.75« as at Decenthvr Vohey loans continue on -he upward gra.lv 1 >
t, K)to, to $75.205.^,7 as at December 3t last. The were increase,l la* year ... amount h a huit U- 
rvmaming eight millions' increase in invested asset' than $3.000.000. a larger advance than ha' been -« 
h!, vèar bevolid the amount placed in real estate in any year since .907. when they were advanced by
mortiraees was widelv distributed. Real estate owned al no'l exactly At that time, of mu -,.

** ' ,.*.. , n . , stv.,, the loaning iiower of txdteics in force was ionsider-
ahsorlicd alxmt a million; loans on udlatirals, 5,840, , ,, .. iu-

I C,,,.,,,.,. Ik.iuI' and delicti- ablv smaller than in l<)l-’, so that a $3.,xxx).<xx) m
txx); loans on ]k)Iicics, $3.000,000, bonds amt ileiiui _ Vians in has more 'ig
turps *5i -inddO' stocks, $2.000,000. 1 lie advaiut l - , •

■ , st-iviiioo I’itieance than the 'ante incrc.i'C 111 nlu.h
in stocks follows an actual reduction of some 5-/CXI.CXKI . , ,,,11 ,„d

a„d h', year's increase is probably to he followed an advance of W'.W*»
$2,000,000 in n>io. However, last yeat s imrt.i'i

, brings the loans on policies up to practically 13 per
That

ni'iderahle ad-

lSCKEASE IX I’ol.lll Loans.
mcrca«e

111 Kill
accounted for largely in two way-. In the first place, 
the life companies would suhscrilie to the new i-'tu 
"f stock to existing shareholders made last year by 

established undertakings.

cent, of the life companies' invested asset
Secondly, among these |*diey loans will show a very e.

included vanee when the current year’s ligure- become avail-
The demand- uimiii

many
the assets of some of the companies are 
bonus stocks, acquired in connection with bond pur­
chases. When these stock' are not deemed to be

certain value, they are not included months have been very great
(Continued on paye 1011 i

able there is every indication.
the companies for these loans during the pa-t few

lu many cases, no
•f appreciable or 

in the returns; but when a value has been assigned
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $33,000,000 

Deposited with Dominion Government, over $600,000 
f,—Branch, Head OUI». Onarfl» B.lldl.4.

B. M. LAMBEBT, Mut|w.
BERTRAM E. HARDS.

MONTREAL.

CANADIAN TRUSTEES 
J. O GRAVEL,

B. W. BLACKWELL, 
TANCREDE BIENVENU.

Aesletant Manager.

I»»'
10 30

TIs

LIVERPOOL 
LONDON 
Globed

a
-i ft

I
Cm 112 Sl. J»m« Siren. MontrealHead OfficeINSURANCE COMPANY 

LIMITED Dieri Toes :------viflK V J Gardner Thompton. /‘-eik/enf «»"«/ Manogmg /)<«*!•'

J W. Bmn.f. and S*€iflaru-

M. CKev.lar, Em.. Wm. Molmn M.cph.rmr, Em 
Drm. Em. J. C R.mmer, Em . John Emo. Em

nHANI'H HEAD OFFICE. MONTUEAL.
men lots __ ,M fh........... Em Will,.» Molm. IW—En

T j Drumtaoad. Em ^ ^ j
CANADA

Sir Alexendrc Lscove
T. J. Drummond E»*| . A GSu Alsssndrs Lscove. 

J Gardner Thomson

ÈïMÈîx The Northern Assurance Co. Limited
» tO “Strong as the Strongest"S'il nm.o:

m*hI HEAD OFFICE FOR CANADA,
88 NOTRE DAME STREET WEST, 

MONTREAL.
x ■ 2 Accumulated Funds, $38,800,000

U. E. MOIERLY, Suet. el A|mle«.

U*% X
ROBERT W. TYRE, Manager.•A

coho®J

. . THE . .

London Assurance
CORPORATION

"THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURCB. OF ENGLAND.

INCORFORATRO BY ROYAL CHARTER A D. IT*

CAPITAL PAID UP 
TOTAL CASH ASSETS

Head OlHcc lor Canada,
W. HM1IY, W. EWIUT. NW

Feesded I80S.
Head Office for Canada,

DOMINION EXPRESS BUILDING
Montreal

S2.S41.37S
22.4S7.41S

. MONTREAL
JOHN O. BORTMW1CH

Canadien .Vdndfff
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F PALATINEt COMMERCIAL! insurance company limited

of LONDON, Englandassurance company umited

of LONDON, Englandill:
'll

31st December 191*),11 (As At191*(A* *t SUt December $500.000Capital Fully Paid 

Fire Premiums 1912, Net
$14.750.000

1.475.000
Capital Fully Subscribed .

Capital Paid Up
L,(e Fund, and Special Trust ^ ^ ^

exceeds 39.500,000 

118.000.000 

155.780.550

. $2,421.745
127.350 

. . $2,549.095

. . $4.000,000

Interest, Net .

il Total IncomeFunds,«

Total Annual Income- 
Total Funds exceed . •
Total Fire Losses Paid

Funds , •

Deposit with Dominion Gov nt

In addition to the above then à the further 
guarantee of the Commercial U"mn^aur0^j 
Company Limited. vrhoie Fundi exceed

$iih,000.000 : • • • j___:—l

APPLICATIONS FOR AGENCIES 9°E,C,TED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : -

Commercial Union Building,
MONTREAL

$105.600

Deposit with Dominion Govern-
1.284.327¥|| ment

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : .

Commercial Union Building,
MONTREALill

It I

1 .

W. S. JOPL1NG.j, McGregor.W. S. JOPL1NG. 
A„isl»i« M»n«(sr

Managera m.grf.gor. Maneiler

tMABlIXHED 1*0»
Canadian InvMlmenU OvnINSURANCE

OFFICE
Total Funds ExceedSUN

FOUNDED A.D. I7IO.

$9,000,000.00$108,790,250.00
fire and life

North British and Mercantile
■

Heart Office i
Thrcadnccdlc Street -

Tbs Oldest Insulines Ofllee In tbs Wsrld

Surplus evir

111 London, England
INSl RANC.F. COMPANY

DIKKCTORSDllch 4M. KSQ HsuCha*. F. sia 
WM McMASTMA. MACMinr». K»u • Liu

Ü. N. MoNvm.. Hsu- . .
Head OHice for the Dominions

80 St. Francois Xavier Street -
Agoni» In all the principal Towns In Canada. 

RANDALL DAVIDSON. Manager.

Capital and ill liabilities meeds
SI 0,000,000

I
MONTREAL.

Canadian Bv*inch t
15 Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager

(or necunty ui Canadian Policy-holder».

if!
I

ANGLO - AMERICAN
FIRE INSURANCE COMPANY

Head OHice, 61-65 Adelaide St. East, Toronto
: :

DU VEUNET, K.C., President 
H. H. BECK. Managerr E. E. A.

11.'j If !

!» I 1
il$ I

2 I

insurance

Ptuvnix of Hartford
T-

established teas.
!.. wav».,.». '^‘^/tr°SuTuTHW.îîaS,.jG.

Head Office: c2?"*«fejîî&»ÎL.*-,,’*«'

Company
, $11,404,034.19 
I 70,700,543.46

J. W. T&tley, Manager.
MONTREAL.

Total Canh Assets 
Total Losses Paid

AtellMtlaan l« Agaaeiaa larded.

lit
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CONDITIONS IN THE LIABILITY BUSINESS.HOW CANADIAN LITE COMPANIES INVEST 
THEIR FUNDS.

(Continued from fiaifc i<x>->
(I'iee-Presidcut }■ Scofield l\i',\v. h i're l.iability 

Section nt Quebec Conreution of Intcnitilional 
.Issoeiation of Casualty ami Surety L'ndci 
writers. )these loans have been used to finance merely 

speculative purchases of real estate or securities, and 
that by l>oth large and comparatively small jiolicy 
holders. Rut one contributory reason for these loan
_a perfectly legitimate one so far at it got- appears
to have been overlooked hitherto. Not all the pur 
chases of sub-divided lots made in recent years have 
been for purposes of speculation—if they had been 
the ltoom would have burst with a bang long ago. 
instead of gently subsiding. Many of them, cso­
cially in the vicinity of great 
thoroughly bona fide purchases for use and occupa 

Those whose income has been small have

Because of the fact that the casualty insurance- 
companies have fourni it necessary 
ganizations such as this association, and also to 
establish bureaus for the pur|N'sc ,,f compiling dt 
pendable experience data as a guide to the safe and 
economic conduct of their business, they have not 
infrequently been .accused by the so-called political 
reformers of seeking to maintain an insurance com­
bination or monopoly ; and while we arc thus inn 
lignetl for daring to indulge only in -itch a degree 
of friendly co-operation as i- ab-dutch essential to 
the solvency of our companies and the protection of 
the insuring public, we are at the -ante moment being 
warned bv the more experienced and conservative 
State Insurance Department- that further demorali/ 
jug and rate cutting practice- nut-t cca-c and that 
the competition between companic- for the patronage 
of insurance agents and brokers by the payment of 
high commissions must in future be rc-tricted and 
regulated in order to better guarantee the ultimate 
protection of the policyholder.

to e-tahli-h or-

towns have been

lion.
found themselves unable to continue paying the ex 
traordinary and rapidly rising rentals demanded in 
lhe cities and have accordingly purchased a lot and 
built their own home in the suburbs. This capital 
exjtenditure—modest as it is—has required to be 
financed and the loan value of life insurance policie- 
has been utilised for the purpose. Insurance-wi-v. 
the practice is of course deplorable. Rut it suggest- 
that some at least of the borrowing iqion life policies 
ha- a case for the defence, and i- not merely for the 
purposes of squandering u]x>n automobiles or use in 
illegitimate and undesirable purposes of speculation. 
Probably the rise in the loans upon collateral i- a 
re-ult of “tight money."

Excesses mi st hi: Keiuvin
It would seem, therefore, that we are almost be­

tween the proverbial ‘devil and the deep -ea. If we 
attempt to co-operate among ourselves in the main­
tenance of adequate rate- we are accused of e-tab 
|i-hjng a trust or monopoly, and if we compete too 
actively and vigorously in open com) it ion we are 
in datiger of such demoralization as lay re-ult m 
the in-olvcncv of some companies am a heavy ulti­
mate loss to the insuring public.

While it i' general!v conceded that the co-t ot pto- 
shoul’d and must be further redu.ed

THE METROPOLITAN S WAY.
curing busmt .................. .

and this has been accomplished m Mates Having 
Accident Compensation laws there -cents to have 
been a wide difference of opinion as to whether the 
end sought could possibly justify -uch radical means 
as the limiting by law of the amount of its 
which a private corporation may expend.

Reasonable regulative legislation should be encour­
aged and directed along proper lines, but am legisla­
tion designed to restrict development and competition
_to prevent any private corporation, whether en
gaged in the insurance business or -oincthmg el-e. 
from ex-pending any of its own funds in its own wav 
so long as its financial obligations are fully proto ted, 
should be vigorously opjmsed

A requirement of the Metropolitan that admit- of
in its service -hallno exception, is that every

realize that the Companv's most solemn duty i- to 
it- policyholders—that policy-holders shall alway- be 
treated fairly, courteously and with the most patient 
consideration. Harshness toward them will under 
no circumstances be tolerated, much less deceit or 
misrepresentation in dealing with them. We demand 
that every application written shall be w ith full kit 
ledge on the part of the applicant of the provisions 
of the contract to which he is invited to become a 
party ; that the proposed insured shall undergo an 
actual physical examination or inspection as may be 
required ; that when the policy is issued its owner - 
rights shall be respected; that while advance pny-

to be commended, they are not to be had More l'.M.SEttootis Naii.KO.
bv threatening a lapse, or by compelling the policy- |,v mam of those
holder to call at the Metropolitan office to pav In- J,, ‘ ,K.M kn„wa, to thcm-elve-. would
premiums, because, perchance, be avails himself ot . ; • insurance companic- out
the right accorded him to keep his payments two or . hkt to put all tlu • Mn,hme- a fret-
three weeks in arrears ; that he is not to he persuaded ! of business ... orde tj; g.u tin Matt m* hme^ ^ 
to carry more insurance than lie can readily pay f«»r. nmnnpu > n ’ .. . from t.» 7; per cent,
thereby imperilling not only the additional insurance, appropriated to the r o*n 1 , ^t\mlv -S
but the original insurance as well. We tlemaml. in of the premiums recme.kb ay mg . ^ >
the language of our "Watchword." which appears at or ,y> per cent for 
the head of this publication. “A Business First. l ast these statements are < chbeut - 
and All the Time in Every Respect Reyon.l Re- I easily proven «P-» "Twdiich full

îfti OT r M and | am, detailed ^

iasr SKK.........*....-... «

man

own money

ow

invnt< are

I
1

1
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ONTARIO AND NORTH WEST BRANCH
■ Richmond Street. Cost. TORONTO

PROVINCE OF QUEBEC BRANCH
SI. John St.. MONTREAL164 SI. Cor#

The Yorkshire Insurance Co., Limited
lire iwino YORK ENGLAND.

ASSETS, $13,000,000

jSSr- Rl»v»Ute UW,T^W.

........ .. nJS?.T M.WOHAM, Montreal.

FOUNDED 179*.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA, PA.

SURM.US TO POLICY HOLDERS .
ASSETS
LOSSES PAID EXCEED . 1M1Tcn

ROBERT HAMPSON & SON. LIMITED
GENERAL AGENTS FOR CANADA_______ MONTREAL

X5ha

WESTERN $4.000.000.00 
8.844.871.95 

17,816.188.57 
. 159,000,000.00Assurance Company

Incorporated in 1651»

$3,000,000.00overASSISTS

LOSSES paid since or|»nlnlloo ol Cot»-
. over $56,000,000P*11?

dimectors

W. 1.1 It OCA. Vice-PretiA»t.He». CEO. A. COX. PmiiiM.
W. B. HEIKLE, DireeUr.

1. A. LASH, H.C. LLD.
E. W. COX 
CEO. A. IIOIIOW 
FIEOEIIC NICHOLLS [C.V.0. 
COL. SIB HEHIÏ H. PELLA TT, 
E. 1. W00B

BOAT. BICKEBOIKE, H.P. 
D. 6. HAHHA 
JOHN HOSBIN. B.C.. LLD 
ALEX. LAUD 
AUCUSm HTEBS 
JAHES IEBI 0SB01NE

MOUNT ROYAL ASSURANCE COMPANY
*1,000,000
■OITtlAL

AUTNOAUII CAPITAL 
HUD OFFICE:

Fimidi.l. He. H. ». R.I..UI.
J. E. OkEMENT, de, Oeneeel »*"*«•' 

*..MB«ble A fleet. —<•<! I» Meetreel >»d Pmelee. •< C..V

Vic. Pr.dd.et. J. M. Wilm.

TORONTOHEAD OFFICE

THE LAW UNION & ROCK
INSURANCE CO. LIHITED. LONDON. 1809

Assets Exceed - $47,500,000.00
F,RE°7^M ,̂Tl"ï,Vs'idsi".ÿv.::.

Canadian Head Office i III St. James Street, Corner Place d Arme» 
MONTREAL.

Agents wanted in unrepresented towns '■ CV “ificitaON

..Vhupe,| *C *±*'S!*ZW 1) A
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MERIT RATINGS IN WORKMEN S COMPENSATION 
INSURANCE.separately, this would l>c easily obtainable by any In­

surance "Department on request.
N' .w the truth is that on our straight employer-' lia 

l.iiin when separated from all other form- 
,,t]|y the employers' liability that is related to 
men's accident com|*nsation—the insurance on 
,,„lv- are and have been for years maturing a lo., 
r;„i,, I,vtween (*) and 70 |ier cent., all of which has 
là en paid for the direct benefit and protection of the 
in-uring employer. , , ,

Every liability underwriter know- that the 1.
, ,.n straight employers' liability |x>licie- exceeds 

|,v at least 15 or jo per cent, the average lo-- 
,,ii oilier liability lines, and exceeds by at lea-t 10 
p,r vent, the general average shown on all liability 
Ime- including employers, as indicated by publi-hed 
reports.

{Curl I. Hanson, lo Quebec Contention of Interna­
tional Association of Casualty ami Surety 

Underwriters. )
ami it i- 

work-
I have found it somewhat difficult to define satis­

factorily the synonym merit rating when applied to 
liability and workmen's compensation insurance, he 

the definition depend' largely ii|sui the -> -inn's 
application or where we lix our ba-is rate, 
are three plans <>r method- through which merit 
rating can lie successfully applied.

1. \Ve may construct a hypothetically perfect plant, 
establish standards for safety and sanitation in that

certain number of

cau-e
There

I

ratio

plant, and charge the owner a 
dollars, cents or a certain percentage of the ba-i- rate 
for each deviation from thc-e prescribed standard-.

_> Vv may. on the other hand, c-tahli-h .1 hypo- 
thetically verv poor plant with no guards at all; u-e 
the same standard- of -afety |iromulgated for the 
hv|sitheticallv perfect plant, and credit the owner of 
the establishment for each item of the standard com­
plied with, and

p We mav take what we term an average plant ; 
average as they are to-day, cstahli-h -ub and -uper 
standards, and charge or credit for each item, re-pec- 

whether tliev are below or above the

Companies' Heavy Losses.

Every underwriter knows that the companies with 
,.ut exception have all lo-t heavily on the straight 
employer-' portion of their business; and while they 
have fought hard to obtain adequate rates and to 
-ware better result- by a more careful selection of 
bu-iness. the irresistible undertow of public senti­
ment in favor of claim making and bigger judgments 
which is now culminating in workmen's accident 
compensation laws has resulted in their incurring a 

i-s on this class of business.

lively, a- h 
average.

the 1’i.timate Result up tiie three Mi nions.
(provided our basis

very heavy !<
Every liability underwriter knows full well that 

had it not been for the small margin of profit made 
on lines other than employers' liability and the in­
terest on invested capital that some of the companies 
-till with u- would have been justified in giving up 
the struggle a- others have done by seeking rein-m­

ind retiring gracefully from the field, or applx 
ing for the appointment of a receiver.

Last year I called your attention to the fact that 
if the most important problems we must solve, 

ami that -peedilv, was the adoption of a logical and 
scientific basis of rating based upon a merit sy-tcm 
that will give employers rates for insurance in pro­
portion to their accident prevention methods.

The development of a rating system based upon 1 
fixed standard of physical and moral hazard with a 
penalty for all sub-standard and a credit for all super- 
standard features, will do much toward establishing 

friendly relations between insurance companies 
and the insuring public generally.

must of necessity be the 
rate is correct in all cases), and a- to which one of 
the three to use or apply i- a matter of expediency 
rather than principle.

In tlu* first method we make the b;Ms rate c<'in- 
parativelv low. and build by ( barging for all deficien­
cies. This was the method 1 originally favored, but 
it is held by many students of the subject, and 1 
believe their contention warranted, that the moral 
effect upon niaiiv employers would be bad if they 
were charged for all items and no credit- given; that 
it would be inducive to continual dissatisfaction and 
contention on account of the rate, and that, there­
fore, even though theoretically and practically the 
actual result would be the same under thi- a- 
other methods, for psychological reasons this plan 
was discarded, at least for the present.

ln the second method we make ottr basis rate com­
paratively high, and reduce by crediting for each 
safeguard adopted in compliance with mir standard. 
This method, whereas it will undoubtedly have the 
best moral effect and create the least amount of dis­
satisfaction among employer- in general, will meet 
with ommsition on the part of our law maker- and 
State factory inspection departments, becau-e the 
entire hazard with every item in the shop unguarded 
i- covered in the basis rate, the -ante a- under liability 
insurance, and therefore should the employer he 
inclined he might without danger of financial rum to 
himself refrain from doing any safeguarding at all. 
and it would make it more difficult for the factory 
inspection departments to enforce -afety -talutes. 
You will, of course, appreciate that the employer to 
whom thi- line of reasoning would apply i- a rare 
exception, but the argument has been advanced, and
1 believe with some merit. . ... ,

Of the two, the first method i- the 1110-t logical 
and scientific because it keep- before n- at all tunes 
the ideal and perfeet. with a penalty affixed if no 
efforts are exercised to approximate that ideal, where-

-mic

ancc
iv»\v

otic «

the

more

The Census and Statistics office now estimate* the 
under wheat in Canada at 0.816,300 acres <»r 

Oats are estimated
area
57.<xx) acres more than in 1912. 
to occupy 93)46.400 acres, an 
acres; barley. 1.430.800 «acres, an increase of 15.1 
acres; rye, 127.200 acres a decrease of 8.910 «acres, 
and hay and clover, 7,621,600 acres, a decrease of

increase of 429.5m

12.000 acres.
* * * *

1 luring lune the crops throughout Canada main- 
Mined generally the favorable average of a month 
ago. On June 30, the condition, expressed in per­
centage of the usual standard of 100, taken a< repre­
senting the promise of a full crop, was as follow-. 
Fall wheat. 81.46; spring wheat, 87.80; oats, 87.71; 
harlev, 88. 30; rve, 85.95; peas. 87.43; mixed grain-. 
87.12"; hay"and clover, 71.52; alfalfa, 77.23. and pa- 
lure, 82.31.
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first British linniw Offloo tstobllsbod I» Crm*»; 1804THE BRITISH AMERICA 
ASSURANCE COMPANY

INTENDING ASSURERS
Should read the " THREE MINUTES ” Leaflet

of the

PHOENIX ASSURANCE CO., Limited,lecergeralei : 1631

OE LONDON, ENGLAND (Hounded 178:)
Copies of this and full information regarding 

the Company’s system, its equitable principles 
and liberal policies, may be obtained at the Head

HEAD OFFICE : TORONTO 
Old Reliable Progressive

Assets over - - $2,000,000.00
Losses ^rntC °.rflan,I.a“ $36,000,000.00

Office,
100 ST. FRANÇOIS-XAVIER STREET, MONTREAL

The Company offers to tlie Public every advantage which
life assuranceDIHKVTORU :

coadurtrd umltr the moM (ivourshle condition» U ceps Well 
.ffording:

At the BONUS DIVISION for the (ire ye.r. .«dm, 
3let DECEMBER. 1910

(1) A UNIKtlllM ADDITION o( *95 far SI,OOP »», 
declared on el ivlawra of Full-Hontta Policies.

,21 A (H’AKAN'I KKD BONUS wen aleo declare,! 
of tl2 50 per $1.000 tier annum on Full-Boniw l’olieiv* 
becoming claims hv death,end »17 per 11.000 per annum 
on Endowment Awurancee maturing before i.-t 
December, 1915. Tlieee bonuses apply to new as well 
as existing pnlicies.

w. e xiaci , ti*rmi4»t 
W. Il MKIKLK 
UK.O. A. MliKKOW 
AVl.l'STVS MVKK*
rur.ns.Hic mcHoi.tat
.IAMK.S KKKK UWBUKNK

Cnn, SIH HBNBÏ M.fgLLATT

a.» tie i. tat. hsM. 
MOBT. mi l 
r w. I "OX

HORKIN. K C , I.L.I). 
II. II. HANNA 
AI.KX l.Atllll „
Z A. I.Aall. K.C..LL.D.

KKKIHKK. M.r
JOHN

K. H WOOI»

t. r. OAieow.W. B. NEIRLF.
«•••rat M.n.d-r

FI EVANS A JOHNSON, Central Agents 

26 St. Sacrament Street : ManagersR. MacD. Paterson,
Life Superintendent. J. B. Paterson,

H. B. F. Bin,h.m.MONTREAL
Agents Wanted

Aorwich Union.
^ '7ÎRE /N SU RANGE 
^ociety/Tmited 

.
jŸorwich., ^^land

11 Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William'Street, NEW YORK

PROVINCIAL AGENTS.

i'ï REGISTERED

./Be»» h'CtiM'tt
INSURANCE AUAINSI i

ACCIDENÎ AND SICKNESS 
PLATE GLASS

. TORONTO 
MONTREAL

,li'HH. WM. Mdluds

& Ko
Montreal, <d»iv 

Whits A Camus. 
St. John, n H

"p i* I.

EMPLOY EBS1 LIABILITY
Ml SPHT, ldOVS.IUmiLTO* 

yj a KAM’OM. S»
>iToronto, Out. * *

0*1.ph. Hammond * Nauton,
AL»aa"°.li,1féu.*”' I 1 ! Koecsn T H

Halil»!. N s."— , UAsylntUtown
Avan;* a.i*«. I.TII., Nt. .lolin ,, Mid.

IlKRT Y. HUN I EH

Head Office for < snedo . •
llrad Office for Province of Quebec-,

Agents wanted for the Accident Branch.
JOHN MatEWFN Supermwtdew for Quebec

T. D. RICHARDSON, Supt. for Canada, TORONTO

V UNIONnit usmici cmran, ubhh London Mutual
FIRE INSURANCE CO.Head Office i PARIS, France. 

EelsMli U
HEAD OFFICE . TORONTO 

ESTABLISHED 1859
. $ 1,000.000.00

5.303,$55.00
Capital fully subscribed 
Net Premiums in 191$ .
Total Losses paid to 31st Dec., 191$ 86,000.000.00

m
ÎStSÏÏÏÏÜ'trSe : :

SURPLUS M Oooombor 31 si, 1912 $644,338.77 
.$1,031,161.17

I Canadian Branch t
•4 NOTRE DAME ST. WEST, MONTREAL $onrtty tor relief Holders - •

r. D. WILLIAMS,
Managing Director

ii
Me eager 1er CeaaOe i

MAURICE PBRRAND
11
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as jn the second method we would often be crediting Next we may ask. after we have gathered through 
or economically remunerating a man for obeying the inspection "f the individual plant-, tin- data requisite 
law a slate of affairs not to be desired in any pha-o to prove whether a plant i- allow or below the e-tab
,,f human endeavor. The third method, that'of the lished average, how are we going l> mea-ure the
establishment and definition of an average plant a- value on the different items in the schedule
thn are to-day. with debits and credits for -ub and structcd? Here, gentlemen, the an-wer

standards respectively, is the method or pro- simple, because a- previously stated, we have no
dependable American data or statistic- a- to eau-e-, 
frequency a I severity of industrial accident- on 
which to base these values scientifically. There are 

vers few American companies who have kept -tati-- 
lt has one distinct advantage, and that i-, the ha-i- ,,tl ^-itht-r of these three subject- under liability
rate will be more easily determinable under Ihi- plan insurance. They were not es-entia! to the conduct 
than either of the two foregoing. The basis rate | (bât class of insurance, and therefore the 
under the third method will more nearly approximate .ial)iVs were justified in not incurring the added ex 

present rates for workmens compensation in-nr |,en-e of gathering then; an expen-e which would 
ancc as based on the law of average- l lie ah-ence |lavt. increased the cost of their statistical depart 
of dependable data, public or private, on this eon mint' considerably They will, however, Ik- essential
tinent as to causes, frequency ami severity of in under workmen's compensation insurance, and it may
du-trial accidents, will make it difficult to c-tahh-h 1|nt jK, anljs< p, suggest (although I know the coin 
the basis rate under cither of the two first method- pane managers have already given it attention i that

I said the basis rate under the third method would ,|le >0oner all the companies agree on a uniform -\-
more nearly approximate the present workmen'- - ,vm ,,f gvv],;„K statistic- on tlu-.-c item-, the -■ 
compensation rates (that is, of course, assuming that wv wj|| |IV t,, u-i them in as-igning tin scientific 
the-e rates tire correct 1. and I think that statement ant| jrllt. v alne to ;mv given catt-e. 
i- justified. This rate is. as we know, computed on | - 
the law of average or based on the cost of accident- 

wide area in the particular classification under 
ideration. Now 1 think we will all agree that 

a number of the industries embraced in that clas-ili 
cation have been paying too large a 
average itt comparison to the number of accident- 
which have occurred in theirs and in other plants, and 
in comparison to the probable or anticipatory 
dents which the physical and moral condition of their 
plants presents a- against others. On the other hand 
it is equally true that many of them have been paying 
too little in the same comparison, and to equalize till- 
injustice, merit rating steps in—not to annihilate the 
law of average on which all true insurance is ba-cd 

hut rather to amplify that law. 1 think, therefore, 
that we may now define a merit rate as “a rate "it an 
individual plant, based on the basis rate of the ela—i 
firation to which the plant belongs, with debits and 
credits in direct ratio to the ratio of safety to proh 
able or anticipatory accidents that particular plant 
presents compared to the average plant of to-day of 
the same classification."

su con­
i' inn -h

sujK-r 
re< litre

Adopted by tiii; Workmen’s Compensation 
Service Bvreav.

c, im-

,mr

«mer

W v; ari; not Kstirelv witihh t I -i.vit. I>at\.
liver a 
cons however. Several companies have kv|it -taii-tic- on 

these subjects, and we have tens of thousands of acci 
dents classified under specific common eau-e-. which 
undoubtedlv will he placed at our dispo-al when 
affixing the values in our schedules, and In-side- we 
have volumes of European experience and statistics 
on the same subject; statistics. In the wav, which are 
positively dependable. I take the liberty to state, and 
without fear of successful contradiction, that we have 
shown too great an aversion to the use of V.uropcau 
statistics at all; that i-. as far as the causes, frequency

There is a

share of the

anil severity of accidents is concerned, 
way in which these statistics, and especially the t.er- 

and Austrian, may he of great value to us for 
comparative purjtoscs, and in which tlu-\ may he 
quite safely utilized.

In an address delivered before the Xvtttavial So­
ciety of America at their annual convention in I or- 
onto, Mr. A. II. Mowhrav. a consulting actuary of 
San Vraneisco, C al., outlined a plan, which I f<>i one 
hclicvc ha» a great deal of merit. I agree fully with 
him that if the Herman and Austrian -tati-tic- on 
these items are handled carefully bv the underwriter,

will

man

Necessity of Inspection.
We are, however, not so much interested in tin- 

phraseology or term of what we arc going to do a- 
are we, in how are we to do it. The question a» t" 
how we are going to measure the degree of safely 
in the individual plants in comparison t<> the average 
plant naturally presents itself first. How must it he 
dune? The answer i- simple—hv ins|iectiim. The 
inspection is the crux of the entire problem, lieeau-e 
here is where the expenses are incurred, and it is 
expenses that company manager- are all endeavor 
ing to keep down. However, this is an absolutely 
essential and necessary expense that must he in 
vurred, and charged to the ultimate cost of work 
men's compensation and other forms of liability in 
stiranee, whether this insurance i- underwritten b\ 
stock companies or hv other methods, ami it is here 
hardlv necessary to state that the stock, companies, 
with "their already existing organizations of ex|«ert- 
and trained men, offer an advantage over other in-nr 

carriers in this resjtcct a- in every other, -o great 
as to he entirely beyond comparison.

actuary and -afety engineer co-ordinately, we 
find their use of great benefit in the solution of our 
problems on this continent. Difference- in amount 
of compensation, and all basic conditions hearing upon 
the cost of insurance must he taken care of in the 
basis rate, and -imply the varying coiulitiotis in the 
individual plants, in the merit rate.

Another factor entering into the successful applica­
tion of merit rating of compensation vi-k 
with which we are going to have some trouble, i- the 
segregation of payroll so as to determine the relative 
importance of a given eau-e, that i-. the amount "f 
payroll which i- exposed t< a -pccilic van-,- in a par­
ticular plant; this you w appreciate will van in 
practically every instance, h'or the pre-cut. however, 
we must be satisfied if we secure data on the approx­
imate numlier of employees so exposed. !<» endeavor 
more refinement on that point at this time would be 
suicidal.

and one

amt-
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A Canada Life Policy 
Becomes A Source of lncofjf0'unt ,5i000

Date, 30th APRIL, 1884.Policy NO. 35,407.
LIFE, fO PAYMENTS. AGE AT ENTRY 55.

- $3,140.00Total amount o( premiums paid 
Profits paid in cash during premium-paying period
Profits paid in cash 1905

................. 1910 -

$729.10
143.90
198.00

$1,071.00
$2,069.00

$3,140.00

Actual cost to 1910
furl her premium* 

i Income.

Canada Lite AsauranixCompany
Head Office

YOUR CARD
THESE ARE FEATURES
That Make Imperial Policy Contracts desirable

laris profits to policyholders.
Unusually strum P*Hoy reserves.
High Interest rale en sound Investments.
Favorsblt mortality espsrlenee.
And absolute security to pelleybeldere.

Several good agency openings for producers.

Ann representative of the '‘Oldest u,u Insurance 
<'oiii|uiny in America" will prove your U'st 
introduction.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORKTNI

IMPERIAL LIFE ASSURAICE COMPANY
TORONTO

of CANADA
Head Office Impregnable Strength 

Incomparable Dividends

Maximum Benefits
Minimum Net Cost

Union Mutual Life Insurance Co.
O! Portland Maine.

FRED. E. RICHARDS. President.
Accepted value ot Canadian Securities held 

by federal Government tor protection of policy 
holders, $1,206,576.

All policies Issued with Annual Dividende on 
payment ot set ond year's annual premium.

I viepllonal opening tor Agents, Province ot 
Quebec and I astern Ontario.

WALTER I. JOSEPH, Manager,
131 8t. Jamps Streets Montreal.

PRODUCT HO AGENTS, ADDRESS'.ÎUB TERMS TO

George T. Dexter
tii VICE PRESIDENT

Hew York, H.Y.34 Nassau Street

THE NATIONAL LIFE ASSURANCE

$22,000,000.00r.‘«. -«.L r«... «** te» *4,500,000.00
Invested fund*. » continuous record covering

Intercut or principal on any «*l IU 
direct *o Head Office-

« »n June lflh the Company main rcinirt* no arrear* of
E’or Agencies apply IMPERIAL BANK CHAMBERSa iM*rl«Ml ol over fourteen year*.

Branch Office tor the City ot Montreal
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or altered it is absolutely necessary that they be 
adopted ill loto by all the subscribing companies, and 
that their inspectors be instructed to adhere strictly 
to them in making recommendations, that is, of 
course, a' far as local condition- will permit, but on 
this principle only can we hope to finally get ,x'rfcvt 
standards. We appreciate the fact that it will work 
injustice in some case-, but in the long run it will 
be conducive to the greatest good to the greatest 
number, and anything based on that principle i- 
fundamentally just and practicable In the general 
schedule enumerated alxive you will note we have 
not taken into consideration the actual hazards in­
herent in the working machines used in the operation 
of the various industrie
now preparing special machine hazard schedule . 
They will necessarily also be imperfect in the begin­
ning. There is a great divergence of opinion among 
safety engineers themselves as to what constitutes a 
proper safeguard on a given machine. The rcquirc- 

which 1 would demand of a safeguard would

Absence of Statistics.
Inc absence of dependable statistics and data 

« otiM. on cursory reflection, seem a handicap. 1 am, 
however, of the "opinion, that it will rather prove a 
lile-'ing.' and for this reason—it will inspire con­
servatism. It precludes our going into the problem 
to. fast, which, if done, might result disastrously.

absence of the statistics referred to pro-Tlic ven
l,,l,it - this. Further, it will give us an opportunity 
t,, educate ourselves, as well as the employers and 
public tit large, to this new system. It will, as it 

compel us to crawl before we walk, but it w ill, 
on the other hand, give us a r opportunité
f r building our foundations solidly, getting to bed 
r,,ck. so to speak.

flic absence of these statistics should, therefore, 
under no circumstances deter us from going ahead 
with our merit rating system as fast as prudence 
dictates- ( lur experience as liability underwriters, 
actuaries and safety engineers has given us sufficient 
training to warrant our assessing the common and 

of accidents on the data already at

were.

For this purposes we are

ments
be :apparent causes

hand, with comparative charges where found 
guarded, and corresponding credits where they are 
f,,„nd guarded, and likewise does our cxjH'ricncc 
justify our judging the comparative importance,
'winch the character and intelligence of employees 
bear to tile ratio of accidents in the individual plants, 
and the relative value of good and i*«>r management .
expressed in general cleanliness, order and sanitation "'.p'J^'are'm least'thv principal point- to be cm,-
of ‘•hop*. . , . in «relierai Individual problems will arise in

Acting u,>on the advice of the most experienced ' ^r,u. machines in que-.M,. but mv
men on thi- -object, we have, however, refrained addition on 1 ,ir.' ,|mlmre-in umrovr no -afe-
fr*on going very far in our first general schedule, -uggest.-m woubl lw hat h^bmeau ai^w^.i
\\\ have embodied in that schedule about eighty gitan ^ 1,111 . .. orc»!it shutibl he given f«»r
item- charge- and credits distributed under the wouM no, meanbat - ^ ^ ^ .ba, Standard,
f 'flowing headings : llmldings, foundations -kv h' ., .uf,.guard- not meeting at
I,glu-, tank- on roofs, floors flix.r openings, ho,stwav tat _H uM 111 requirements would
s,a,rs. elevated runways and platforms, bo, ers. Ik. h east «1 '’\ r * , ir,p a„d o '.Id be adver-
s. i. ks, engines and prime movers, gas engines, elev - wt ^ dts g aul.i m , thv llUrt.au. and
trie d equipment, fsiwer transmission equipment not t sed a havu g . nxjmum lit m the
including direct transmission of power to working therefore he eut tbd l„ tin max.mum
nachinc, maintenance and inspection, moral hazard, schedule, if applied, 
protection against lire hazard, explosives, sanitation, 
ladders, hand trucks, yards, grinding wheels, eleva

That it he, if possible, automatic in it- action, 
application or operation.

,fc) That it he, if possible, an integral part of the 
machine itself.

That it afford all po-ilile safety to the operator
and surrounding workmen.

i1 That it do not materially dimmish tile output 
which it i- applied.

in)mi

lei

oil

This

Ri si. vkvii Work Nkofssakv.
On thi- mint there i' apparent need for re-catch 

work immediately in order to test and determine the 
relative value of the different safeguard- on me 
market, and mv suggestion would he that we lose no 
time in getting at it. because information so gathered 
will he absolutely necessary m the construction of 
scientific schedules for working machines.

Contractors' and mining schedule- mti-t al-i* be 
constructed, but we have in the short time during 
which the Bureau ha- been in existence, not been able 
to get around to them. They are, however, as im­
portant as the manufacturers' schedule and will re­
ceive attention in due course.

| have -O far dealt with the subject from the pan 
of workmen's conqiensation insurance only, but I I eel 
that merit rating as essential and practicable in 
other form- of liability insurance. I.et u- take, for 
instance, elevator insurance. I lie baza" - »"i ru't 
in elevators are well known to all liability tin Ur 
writers and engineers. Now if part "l these i.i/ao - 

eliminated, it appeal- to reason and *e»s a 
matter of common justice that consideration should 
be given in premium rate m dire,', latio to 'K 
of elimination. The same argument applies to public 
liability on building'.

tor-.
To go into detail of each item comprised under 

the-e headings, and analyze the why and wherefore 
we have affixed a specific or discretionary value to 
them, i- iuqiossiblc in the time at my dis,xisal. 
Suffice it to s.iv that each item was taken up separa­
tely and discussed from all angle- by representative- 
■ I nearly all companies before being submitted for 
final adoption.

Standards and Sitkii-Standards.
We have in addition to the schedule so constructed 

v-tabli-hed an equal number of standards and -upci- 
standards to he used in connection with it. Vou w ill 
realize it i- not enough to tell the owner of a plant 
that he must guard his equipment with approved 
safeguard-. We must he able at the same time to lay 
down definite rules as to what constitutes approved 
-afeguard'. and we have done so. 1 he standard- 
are necessarily imperfect, and will undoubtedly have 
t" he revised frequently, and suggestions to that end 

invited, not alone from the inspection depart 
ments of the individual liability companies, hut also 
front manufacturers, private safety engineer- and 
State factory inspection departments, hut until revised

arc
are

i

l
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BALANCE SHEET ON THE 31,1 DECEMBER, 1912
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The Yorkshire Insurance Company, limited
Extract» Iron, the 89th Annual Report of the Director, for the year end,n„ Sl.t December. 1912 

IN THK KIKK DKP.XHTMKNT,
S'j.iHf.T.Hl.t. .h attain-amounted toThe X.t Premium Inronm. after deduction of Re-in.ur.nee., 

HI ..V,7.»<~ in tile previous neemini. .. .The |were «W.1.VIHI. the tali', being O.» per cnt.,
a. aRatn.t M.7 per rent for the previous 
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h, rvv for viioxplrul liability has lofii
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from la at year 
Premiums, 
lutf rosi.
!.. ss In-oiio Tax thereon
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Commission.............................
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P. M. WICKHAM, Manager.Head Office for Canada, Montreal.
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imr can lie escape the infirmities of oM age. lie must 
lie fe<l and sheltered and harnessed, lie lieeonies an 
unproductive asset when sick. II1 - ability to pull 
a load cannot always be employed to it' fullest ex­
tent. because the law restrict' titan front imitosing 
tiK> heavy a burden U|tott him. These are some of 
the considerations which prompt merchants to .ul>- 
stitute the motor truck for the horse.

Eventually, when the demand for the gasoline- 
propelled pleasure vehicle i- on the watte, many 
facturers will undoubtedly retire front the Ini'inc", 
either voluntarily or through failure, and only the 
builders of the better grade of car- will remain in the 
field. These, in turn, through their effort' to reduce 
operating expenses, will, in all probability, form 
binations, and the competition of these combinations 
—one with the other—will, in the end, result in fur­
ther consolidation, so that only a few large manu­
facturers will he left to carry on the business.

While this process of elimination and curtailment 
is going on the annual output will gradually decrease 
until it reaches a certain level, and thereafter the 
fluctuation will he above or below this level .accord­
ing to the natural conditions of trade. Standard cars 
will then he built, and rite desire for a new model 

will he reduced to a minimum.
An Insi kani 1 Mor.vi. II x/.vim.

automobile insurance.

(./. T. Graham, in The Spectator.)
of the automobile a few years ag-The appearance

forth a form of insurance protection thercto- 
{',u. unknown—that of motor car insurance such is 
w itld protect the owner of such a vehicle agaitt-l 
nracticalh all financial losses incident to the owner- 
sliip and operation of his car, except deterioration,
«car and tear. , , .

The Ito'ton Insurance Company was the fir-t Aim 
«■ricin compatit to write such a policy. Lloyds of 
1 soon followed, and their contracts were
t o, table to the assured that a great majority of 
„„,torist' selected them in preference to the forms 
,,f indemnité furnished bv the Boston and by other 
m,.,A companies which subsequently came into the 
field.

maim
I

cont­

rite growth of the automobile industry during the 
h-t twelve vears has exceeded that of any other in­
dustry for à like period in the history of the world. 
The appearance of motor cars upon all the public 
highways of the habitable globe bears testimony of 
,1ns phenomenal growth. When we realize that the 
automobile industry in this country had it' inception 

and that it is now the third 
will have

only a dozen years ago 
largest industry in the United States, we 

idea of tiie magnitude of this business.

every year

s. une While we are leading up to this -tage the in-tit 
ever increasing moralEnormous Growth of Business. ante companies will have 

hazard to deal with. It has truthfully been -aid that 
is the rich man’s plaything Most men 

do not realize that the lir-t co-t

an
The value of the automobile output in the l nited

between the 
in tin-

State- increased over 5100 |>cr cent.
IXisi and 1909. and the wage-earner-

cent, in the same

a motor car
of ordinary ------
of a machine i- not the only heavy expen-e to he 
considered. The cost of maintenance and incidental

rvvkimed with.

meansyears
industry increased nearly 3300 per 
m-riod. It is estimated that over 100.000 men are
emnloved in the business at the present time in this expenses are important item- \y hv 
,,„utrv There were nearly 250,000 cars nanttfac- People will continue to deplete their saving - .nomm-, 

tured in 1912 in the United States alone and the gross to |M,rrou money on their life insurance H'cn to 
vduc of this proiluct closely approximatctl a half mortgage their homes and even their furmtiite fot 
billion dollars. The total capital employed by com- the purpose of raising mmicv with which to i>u>

in North America making automobile acce-s- automobiles ; and these are all danger -ign.it- to .1
$200,000,000, exclusive of companies j wej| conducted insurance company, 

making lire-. It i- estimated that over 1)00.000 car- j The question of dépréciai.
„f al| kinds are in use in the United States at this | that should not lie lost sight of.

It i, estimated that one in every too per-otts ., v|„,rt span helwecu the date ol pttrs-.»;i-s m-t 
in the United States is a motorist. time when the invest netil yam«hc- .

The value of these cars is estimated at $<)00,ouo.ooo. moderately for pleasure driving ami la"
;md the tire expense alone at $90,000,000 per year, (>f condition i< hound to depreciate h-»'i ’

If all these cars were insured for l(> ,ivr cent, the tiM year mil from i<> per •
to ‘20 tier cent, during every succeeding year, md 
when a car is used for touring long di-lancc-. over 
rough roads, it depreciates more rajiidly.

Cars used for liverv purpn-c-. c-pc.-ially tho-e 
equipped with taximeters, are it-uallv -ubject to the 
greatest depreciation, on account of frequent 
the resulting wear and tear. Starting a machine 
suddenly to run at a rapid pace, and -topping abrupt 
lv as is often the case with taxicab-, does not c-"' 
duce to longevity in a machine- 1 have been told hv 
owners of taxicab- that it take- about tv. v n 
receipts to defray the cost of a car of tin at anil 
the expense of maintenance, and that the car 
little value thereafter.

(rdinarilv the taxicab chauffeur ma v ■ hi- 
cover the greatest distance in the -h an 1 ti •. 
cause the mileage registered indicate, the price o 
the service. Rapid running mcrea-c- the d.mgu • 
damage from collision, ami every time an injury front 
this cause is repaired the de-.rahility of a car t- 
lessened and its value decreased.

( To be continued. >

pamea 
1 «ries i> over anotlur important 

There » only
m 1-

time.

tir Moo per car. 
their full value against lire and theft at an average 

>f about 2.81 (which would be the average
annual premium 

assume the average

rate <
schedule rate) they would yield 
income of $25.290,000. If 
c-.st of tlie-e car- when new to have been $1.500 cad. 
the premium for collision insurance would > iv1 
Sj7.(kX),<xx) more, or a total of $52,2<K>,ooo annually. 
There is no way to calculate the average horsepower ; 
hut, assuming the average to be 20 horsepower, each 
c.ir having an open body and seating at least three 
p.i-sengcrs, the returns for liability and property- 
damage insurance of $1,000 in each case worn- 

annum, making a grand

an
w v

of
aggregate $42.175.000 js-r 
total of $92,565,000 per year.

Motor Trucks.
The motor truck is rapidly taking the place of the 

horse and, therefore, we may reasonably expect a 
largely increased output of this type of car in t u 
future This branch of the automobile industry is 
growing in leaps and bounds. The horse is not 
immune from the numerous ills to which flesh is heir,

t :tr( hv-
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IbbULS OUARANiriD COMRWTS

It ||1N r MUNN. fcVD ' Good men, whether experienced in lilc 
J 1 s, : insurance or not. may make direct con- |

tracts »ith this company.for a limited ter­
ritory if desired,and secure for tbcmscU es, e 

1 m addition to first year's commission, a 
renewal interest insuring an income for 
the future. Address the Company at its i

CIWM t H KILSFY
tr* Turn iw.au. »w fw t*
vuliUm h roKUR

!

FIMARD TiWNSFNl) r 
r- ■ » r»*.. «-• *»•* Home Offue, No. 277 Broadway,

“What s in a Name?”
Stmk**P- Qrr.

TI1ERK IS ONK NAME AT LEAST—

“The Mutual Life Assurance Co.
of Canada"

that is significant, for among all the Canadian 
legal reserve companies, it is

the only one organize! on the Metuel principle,
is no stock, thereIn a Mutual Company there

pecial dividends : the policyholders 
are credited with the whole surplus. It is 
co-operative and economical life insurance — 
“ straight from Manufacturer to Consumer,"

are no s

The Mutual Life Assurance Co. of Canada 
Waterloo, Ontario

CANADA’S ONLY MUTUAL

GRESHAM
life Assurance Society, United

Founded 1848

Feeds : FIFTY MILUII DOLLARS.

Applications are wanted 
for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers.

ADDRESS :
ARCH. R. HOWELL,

Manager for Canada,
MONTREAL.

BRITISH AND CANADIAN 
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OK THE

Norwich Union Fire Insurance Society 
Limited, of NORWICH, ENGLAND.

AGENTS WANTED AT ALL POINTS IN THE DOMINION.

Head Oflice lor Caaada. TORONTO 
Head Office for Province of Quebec, MONTREAL
JOHN MacEWEN, Superintend.nt lor Quebec

Montsbal, July 18, 1913THE CHRONICLE.1. No.

A TORONTO AGENCY
WITH

Continuous Nonewels tor the RIBHT MAN
SEE

CONTINENTAL LIFE
CONTRACT.

T. B. PARKINSON i SuptrinUiulcM of Ageixci.i 
Continental Life Building, TORONTO

FIRE INSURANCE 
COMPANY

Montreal.
BRITISH COLONIAL

ROYAL BUILDING, 2 Place d*Armes,Office :
Full Depo.it with Dominion Government.
Licenced to transact in Canada the buain.a. ol Fire Insurance. 
SECURITY TO POLICYHOLDERS $507,550.01.
AGENTS WANTED IN UNREPRESENTED DISTRICTS.

Dirtttw aaJ Stmtiry, THEODORE MEUNIEB
m.rtcToaa.

luitir i H. V. THOMSOH.
Pr.ai4.at : HOH. C. E. DUB01D,

It. T. Il.ow», P. O. Iloi M». Retina. Hu».Ilnowns. Jr. II Von., turret. Toronto. Ontario.
Ii. A. rnaui-Kaoia, P. O. lun WA Monlrtal. Uue.

STRONG AO THE STRONGEST
Aient. Wanted In Vnreiireeenled lllttrlela la vanada
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A Montreal paj>cr informed fire underwriter- at 
tlu-ir breakfast tallies one morning tlii- week, that 
there was an (fight million dollar loss at London, 

lint underwriter's kept calm. It was merely 
d too many ciphers.

* * * *
The rejiort of l ire Chief Tremblay, of Montreal, 

f, r tile first six months of the present year, slant 
that there were 1,5114 calls during the period against 
1417 in the same period of mu. Number of tire-, 

<U , against 711(1; number of deaths, nine against seven. 
* * * *

The annual convention of the Life Underwriter-’ 
.V nation of Canada is fixed to take place at < >ttaw 1 
, Xugust tq, JO and 21. Among the principal 
, 1 crowded prograjntne are Right lion. Sir Wilfrid
Laurier, G.C.M.C.,, Hop. Mr. Justice D. IT MacTavidi. 
Ottawa, Hon. lames V. Barry, assistant secretary 
Metreii»ilitan Life Insurance Company, and Mr. Neil 
It. Sill-, president of the National Association of Life 
Underwriters.

* * * *
On the first day of the convention twenty-five field 

will deal with problems of soliciting. Prizes 
to he awarded for the best essays on certain life in­
surance topics.

• * * •
The ( tttawa Association are actively engaged on 

preparations for the reception and entertainment of 
tin- gathering of insurance representatives. Special 
transpiration arrangements have been made for this 
visit to Ottawa. Mr. F. T. Stanford, Toronto, se­
cretary of the association, will s any desired in­
formation relative to the convention.

( >nt. 
a un-sC 1

names

arenun

personal paragraphs
Mr. F. XV. Broughall, general manager of the 

Sterling Bank, has retired and will go to England to 
rept-c-cut impirtant Canadian interests there. Hi- 
succc-sor is Mr. A. H. W alker, who has been chief iu- 
sp'ctor of the Bank for four^ years.

j/,,H, ving the appointment of Mr. G. B. Gerrard 
3. Montreal manager of the Bank of British North 
Munira, Mr. A. G. Fry, manager at Winnipeg, ha­
ke» ippiinted the Bank’s first agent at San Tran 
vj.„, Mr. G. A. C. Weir, manager at Regina, -tie 
,eed' to the Winnipeg management, being followed 
at Regina by Mr. C. A. B. Kirk, formerly of Frc 
ilcrietuii, N.B.

Mr. John Etno. of Montreal, general manager and 
-ccrctarv, Canadian Railway Accident Insurance 
Company, has been elected a member of the 
veutive committee. International Association of Ca- 
ualtv and Suretv Underwriters. The work perform 
ol by Mr. Emii. a- chairman of the entertainment 
, 111111 it toe at the recent Quebec convention was much 
appreciated. "The authorities both of the province 
au,I of the city," observes one New X ork writer, "have 
extended extraordinary courtesies to the associaii m 
I 1 the convention, and Mr. Johns Enio appeared to 
I,,, able l<> induce the whole Government to turn it-elf 
:• -ide out if desired to entertain the delegates."

INSURANCE NOTES & NEWS

The Dominion-Gresham Guarantee and Casualty 
Company has been elected a member of the Interna­
tional Association of Casualty and Suretv Undcr- 
derwriters.

The Alberta-Saskatchewan Life Insurance Com­
pany of Edmonton will shortly begin business J. S. 
Wallace, formerly with the Canada Life and Imperial 
Life, is general manager.

*

Our American neighliours are congratulating them­
selves on the fact that the Fourth of July fire and 
casualty record was a low one. The safe and sane 
movement is gaining a secure foothold thanks largely 
to insurance men.

How many people arc aware of the fact that life 
companies go to considerable trouble to locate policy­
holder- in order to pay them the amount due under 
pilicies that have long since lapsed but -till have a 
paid-up value. Many of the companies circulate li-ts 
of such policyholders among their agent- with in­
structions to make an effort to locate the mi-sing 
men. Some companies even advertise for pilicv- 
holders who have thus dropped out of -igbt Every 
now and again one is thus located.

\ recent instance i- one who look mit hi policy 
so far hack as in 18(15. lapsed it. and finally, when 
it was burned in 1871, dismissed the matter from his 
memory as he believed the jiolicy to lie value!» lie 
i- now 78 years of age, and in circumstance- that 
made the unexpected pavanent of the motive to which 
he was entitled most acceptable.

It is certainly pertinent, observes the Bo-ton Sum 
third, in commenting upon this incident, to a-k what, 
if anv, other line of business i- conducted on -o high 

ethical plane. And the fact that the life insur­
ance business i- tint- generally so conducted i- -urelv 
deserving of being made known and generally recog­
nized.

an

The location of this one man. re nark - the St nn/.ird,
to allought to prove a powerful lever for htt-ine-- 

the life agents in his locality and all the agents of the 
company in which he was insured. Jfi-t now. when 
everybody is clamoring for a square deal, why not 
let it he known that life insurance eompanic- give 
their policyholders the squares! deal it i- possible 
for them to secure.

»

thoroughly convinced ofThe public at large is now 
tile importance of life insurance, not only as a pos- 
tection for the family, but a- a safeguard against mis­
fortunes in business, and also a- a recoinpen-v for 
the lo-s of persons who are the guiding hands of vn- 

financial and manufacturing institution-. -portant 
Spectator, N.Y.

" The point to be remembered is that the borrowing 
of Canada i- finally determined by immigration, amt 
when we had no immigration we were not, of cotir-e. 
kirrowers. Now we are forced to build whether vve 

because of the increasing population, 
in Canada being openedlike it or not,

and because of the new areas 
for settlement.—.Sir l:dinund II alkcr.

ITHE CHRONICLE. No. 2Q. 1021Montreal, Jvly i8' !9'3
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-RAILWAY PASSENGERS ___-
ASSURANCE CO.

r* ------- Also
ALL KINDS o!

EMPLOYERS' AND PUBLIC 
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AMD FIDELITY GUARANTEES.

Life Building, TORONTO.

t-W
OF LONDON, 
ENGLAND

^ <tsf>

r.ubii.h.d Isas. J „A®

HmA OttlSB III C1NSÉ1, Confederation

F. H RUSSELL. Manager

The General Accident

Assurance Company
of CANADA

The Imperial Guarantee
ACCIDENT INSURANCE CO.. OF CANADA

46 Kin< Street W 
TORONTO, Ont.

A Strong Canadian Company.

AND
II..2 Olfice

TORONTO, Ont.Head Office,

Personal Accident
Health, Liability and Industrial 

Insurance 

j. j. durance.
Manager for Canada

(or PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT,

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

At KlMOIllll INSI HANCI 
Fit INK W. COX,

PLATE til tss AMI 
! E. WILL A NS,

Sttrtian
i.tntral Manage’

General Atfents
MONT RIM

IhC LIFE AGEN1S MANU AL, $3.00
MONTREALTHE CHRONICLEI

tuf nOMlNlON OF (CANADAcuin,lil^ anti ACCIDENT INSURANCE COMPANY 

GUARANltt M ---------—- ESS insurance guarantee bondsI
accident insurance

plate glass insurance
OLDEST AND STRONGEST

burglary insurance
ACCIDENT INSURANCE COMPANY

THE
OFFICE

WINNIPEG VANCOUVER
j. V. TURQUANO. Setnl,r,'Tr,aiurtr

CALGARYTORONTO
C. A WITHERS, Central Manager

E ROBERTS, Manager. Montreal Brenoh

MONTREAL
J. E ROBERTS. ttreuJenl.

the federu UFE assurance company

................. .
lnC'Vm«nlj4tN «1604Ta050'.90* 'Âîïulîn».'.1 d«k n.w'.mounl I. $25,556.267.00

tin ,,m 1912 «Mow» Hw 
»*•«**

S.W.I .n,«h« «Honing* !.. INo igonl» In I9« »•*- o. 1*»» '•

c. L. SWEENEY, Provincial Manager,
Montreal, Quebec
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• 1
Another group is saiil to haw had 1 shot at the 

game of trying to secure control of the Grand Trunk 
with a view of transferring headquarter- to tlti- -ide 
They failed.

FINANCIAL GOSSIP
Tight money is making more municipal bank talk

♦**

London, Out., has sold through a Toronto liou-c 
debentures at prices which range from <d.

"Apparently," comment' a London writer on the 
international movement of gold, "the country

new supplies
$K»i,ono
for 4 per cent. Ik-iiiIs to 93 for 4'.. per cent.

season s
that will get the larger portion of the 
of gold will he Germany. which i- practicing much 
greater economy, i- consequently keeping down it- 
imports, and is expanding it- exports in a really re 
markable manner."

««*

Mont teal is thinking of trying New York and othci 
American cities instead of London for a new St 3. 

loan which will have to be raised in the full
1

0110,000
*«**»

American capital in Canada 1- not invested or used 
for tlw exclusive benefit of the Canadian people \- 
Amcrican production increases and there i- a grow 
mg surplus to dispose of, not only will market- l*e 
found for it, hut acumulating capital nil he invc ted 

Statistics compiled by the llureau of Commerce "t ; more and more abroad and will make a rich icon 1 
the l tilled States show That $500,000,000 of Anieti for it- use. It will contribute to relation, a ne.itn d

capital was placed in Canada in 191-’ against advantage and amity and help the .hdavit v .1 c . e
«4i-(x»>ooo in 1911. n ercial interests and promote the peace of the world

* * * * Y. Journal of Commerce.

Twenty-two branches were opened by the banks 
during last month and ten closed, six of the latter 
living in the province of (Quebec. The batiks" office- 

numbermm
**

van

A Calgary paper wants the Dominion Government 
to lend Alberta farmers ten million dollars. So ne 
people we know nearer home would he quite content 
with one million.

«*

At the municipalities' convention at Sa-Kato n tin 
week an address was given hv ex-Maym- \\ Sanford 
lÿvans. of Winnipeg, ui*>n municipal financing, in 
which lie advocated the establishment "f m local g .\ 
eminent board which shall fulfil the same capacity 
as the Local Government Hoard of •‘■teat Urbain. - >

he floated on

sf

ITirther taxation of banks, insurance companies, 
trtt-t companies, loan companies and other corpira- 
tioti- i- foreshadowed in Ontario. The Provincial 
Government i- said to he now working on the scheme

that before u unicipal dchenture- c;pi 
the world's money market the official approval ..f the 
Isiard would be given for propi-ed expenditure 
under such loan.

**»♦
The !u-k of the Canadian banker has been to make 

the municipalities understand that the investor is the 
who really decides, not whether the investment 

be made. Sir lidmuiiil

*

Directors of Spanish River l'ulp and Paper on 
Wednesday ratified an agreement with the Lake 
Superior Paper Company. Limited, jiroviduig lor the 
acquisition by Spanish River of all the -lock of the
Lake Superior Company.

* * * *

! me
ought, hut whether it can 
II "after.

***

New Hank Branches .Vnm Scotia. at Elmwood. 
Winnipeg, under management of Mr. D. B. Scott; 
Home, at 115N Yonge Street north, Toronto, under 
management of Mr. II. S. Hase. I hi- i- the Home- 
eighth Toronto branch.

ill he given to Lake SuperiorSpanish River share- u
shareholders share for share, preferred and com non,

-hareswith this exception, that in exchange for 30.00 
,,f Lake Superior preferred stock will he given 37.010 
-hares of Spanish River preferred, and 511,1 
mon, but against this Spanish River will iceeixe 
«■ski.ixxi in cash from the Lake Superior interests, 
giving it that much more working capital at a tune 
when working capital means much to all industrial 
companies.

**»
Grand Trunk Pacific directors announced on Wed­

nesday that the ti.T.P. main line to Prince Rupert 
will he ready for business by June 1, 1914. About 
a year later the G. T. P. trains will lie able to enter 
Montreal by the North Railway, which crosses the 
National Transcontinental at Belle River.

*
**♦C.P.R.'s first decrease in gross earning- for several Application will be made for nhinl'd

wars was reported yesterday. Traffic returns for capital of Spanish to • ; ; . , , ,
the second week of July were $->,<xM,<*x>. a decrease out,ml of he plant- wall mak p ; ' ' ' ^ .
,,f $17xxx) or V l'er vent, as compared with the-ante i producer of new- print paper in Canada. l u U 
week'a year ago As the company showed a gain j Stqierior interests wall have four dtrec, repre-uita 
of $149,000 ill the first week of the month, gross earn lives on the boarded Spanish. t 
mgs are still $32,000 higher than in the first fortnight 
of July, 1912.

Corimrations of the l nitvtl StiiU*s earned S.t-.V'l- 
ooo.OOO above all cxpcnsi** during the calendar >vai

( )|ierators at this ventre are predis|*>*ed to take a "f exceeding .til l‘rtx,,'u' ri! 111 ‘
more hopeful view of financial as well as ,x.litieal enactment ..f the v..r|x.rati..n tax law ; -.4 • u
affairs. They interpret developments in the last two Hits banner showing is dix tilgul '. |(
davs in the Balkans as showing improvement and a- of assessment- made by lm,|vr ,|u.
Uing reassuring and marking a possible pennanent D-lx,rn of the Internal R‘IUI ' - the
removal of the Balkan nightmare. This optimism corporation tax law. I ht i"^-.1 I'.oveni
ha- exerted a reassuring influence on nearly all the corporation- is vxpu n <• ,
Paris markets. Paris correspondent, N. Y, Journal ment more than $36.000.000. "Uhiding 3-
of Commerce. ,axl's fur year-.

**♦♦

of
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THE CANADA ACCIDENT ASSUNANCE COMPANY
Commercial Union Building, MONTREALHEAD OFFICE :
CAPITAL $500,000-00

Plate-Class, Guarantee and Liability 
Insurance.

Board of Directors :
J. S. N. DOUtiUL JAMES McGRtGOR T. H. HUDSON

T. H. HUDSON,

Personal Accident, Sickness,

S. C. MOOD S. H I Ml\(i Hon. N. CURRYHon.

MONTREAL 
Merchants Bank Building

WINNIPEGVANCOUVERTORONTO : 
Traders Bank Building FOUNDED 1(71

The OCEAN ACCIDENT A GUARANTEE CORPORATION, LimlM
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee •»« Plate G^“^ranC®
UNRIVALLED BECURITT LIBERAL POLICES

ASSETS EXCEED 
CLAIMS PAID, over

$11,260,000
$46,000,000

TORONTO, OntarioCanadian Head Olllce
CHARLES H. NEELY, General Manager lor Canada and Newloundland.

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
JAMES STREET, MONTREAL. CANADA

ÎLÜ^E\cttorU^Ly%1ll UatiUt^nd Au^obUe^sulan^.
LOWEST RATES CONSISTENT WITH SAFETY.

All Policies guarenteed by The Liverpool and London and Globe Insurance Co.,
ASSETS OVER FIFTY-SIX MILLION DOLLARS.

ns ST.

Limited.

The Employers’ Liability
Assurance Corporation Limited

ii OF LONDON, ENGLAND »

Canadian 
Government 

Deposit i i i
niiiiit

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee end Fire Insurance.

11,021,117

STANDS FIRST 
In Ike liberality el *a fel­
ler Cenlrncle, Ni Dnanelal 
strength, «id In Ike llbei- 
slHy el Hi less settlement,

Most Liberal Policies Issued.
MONTREAL, TORONTOOffices :

Maunders lor Cueeds. GRIFFIN A WOODLAND. 
JOHN JENKINS, Fire Superintendent.

Montreal, July ift, 1013THE CHRONICLE.1024. No. 29
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CANADIAN FIRE RECORD l.ACiliNE, Ovk. Shells in rear of l.aehine Syn 
licate’s store damaged, July 17. Loss, $1,500.

Tam worth. Ont. Hayward Ripley's liant near 
Elgin destroyed, July H>.

Lonmon, Ont.—Piggeries at the Asylum destroyed, 
luly 16. laiss, several thousand dollars.

IlmDCEWATER. N.S. Fire which broke out in !.. 
!.. Morris' jewellery store, July to, destroyed this and 
also Johnson’s bakery, Itarnaliy's drug store, the 
ISridgewater dry goods store, Dueolï's dry gisids 
store, a harlier shop anil a tenement house. 1 >rigin, 
unknown.

(Spedally compilrj 7 Chrunklr)

Brandon. Man.—C.N.R. elevator hunted, July to 
Supposed origin, incendiarism.

IlKoeKVil.I.E. ONT.—James MeFarlane's hone
burned with contents, July 0.

llERHEKT, Sask. Royal elevator damaged, July 1 
Loss, $5,000. Origin, unknown.

Iln.11 lii.i'KE. Man.—New house of J. II. Xh -- 
ilaniaged. July 7. Loss, $1.000; insured.

D-ndon, Ont.—Box factory of Hon. Adam Heck. 
Xlhert Street, damaged, July 15. Loss, $10,1x10.

Shoe store of Johnston Si Murray, Dundas Street, 
damaged, July 15. Loss on building owned by 
llisvox, $5,000; on stock, $5,000.

Nelson, ll.C.—A. S. Ilorswill's residence damaged, 
|,ilv _>. Loss, $6,000. Insurance, $2,51». Origin, 
vhiinnev.

Sr. John, N.B.—J. Harvey Brown's grist nulls 
damaged, July 5. Loss, $20,000. Origin, supposed 
incendiary. , ,,

Leamington, Ont.—Barn of II. Emerson, l all*it 
road east destroyed, July 9. Loss, aliout $3.000 
( Irigin, lightning.

Cobalt, Ont. Premises of Campbell & Deycllc. 
assurers', destroyed, July 16. Origin, explosion of oil 
tank. Loss, $600. covered by insurance.

lACKSoNnvar.ii, Ont. Jackson-Tyndall Company, 
of Buffalo, hail a loss of $20,000 in recent bush fire., 
chiefly saw logs and an isolation hospital.

Montreal.—A. Rousseau's sash and door factory. 
1025 Boyer Street damaged, July to. Loss, $3.000.

Grocery store of I. l.afranchette, 534 St. Denis 
Street damaged, July 10. Loss, $600.

Montreal.—Stables of ('.unit. Langlois Company, 
rear of 201 Dorchester Street East, damaged, July 
11 Loss, $4,000. Origin, carelessly thrown match. 

Grocery store of William Upton. 358 Bourgeois
Street, Pointe St. Charles, gutted, July 14 I.......
$V»*>. Origin, explosion of kerosene lamp.

Planing mill of Crcvicr K Sons, 41)8 Clarke Street, 
damaged, July 17. Loss, $700,

$160,000 Church Loss at Montreal. 

Insurance concerned in the total loss on St. k liai le 
R. V. Church, Centre Street, Montreal, destroyed on 
Julv 5, is as follows:—

shrill American ................. 1 Scottish U *. N tin."""
Itoy,,1 ....................... 20,0001 Orniaii-Aiiicrlran 10,mm
Fiiiellty-Vhenlx. . 17,50»! (’niiinierclal Union I»1"1"

...................... 15,00" (iuardlan........................
Phoenix of lam-ton 13.000Fabrique Mutual 21. '»" 
Connecticut . . . lo.ouOj

I Total
On annual revenue of branche»: — Scottish Union. 

$2.000.

I

Theatre Eire at Ottawa.

The theatre fire at Ottawa on July 5. produced an 
insurance loss of $57-***E Ih'laiF a*, follow'*.

Colonial Theatre: on Building.

It & C. llntlrs*. ............. M. Vaut.
I),million.................. $3,0011 W, 'lehesler.
Phoenix of I lari fit 2,500 1 Welllnulon 

2.500 1
. 2,500 I Total. . .

$2,500 
. 2,500 

2.500
(ji!evil. . .
Sun. . ■ $2n linn

On Contents.
$1.600 Fcottish r. ^ n 

Le«s, total.

Harmony Ham.: IIuimmm; and Conti.nts.

.$1,0110 
u.ooo 

. . 3,000

$ i .:.»oAetna. .

British Am. ile a . $3,0001 Ro>al F.xchanp' 
. . . 31,000 ; ItlltlOUKkl.
. . . 2.000 Fun......................

Valvilmilan.
(Iuardlan.
North British. . . 1.000

$3 l.oooTotal. .
!/««, total.

$200,000 Insurance I,uss at Sarnia.

The insurance on the plant of the 1 mut Edward 
Elevator Company at Sarnia, < hit., decoyed July 
7, i' $110,000, and <m grain $102,01*). I he I”" " 
total. Details:—On Imihling and machinery:

Commercial Vnlon. $«»,ouo 
Vhoviilx of Lon.
(iuardlan. ■
Caledonian 
Llv. L. * O. .
North America . d.immi 
North Empire .
North British. . . 3,600 
British Colonial *.r»oo
Law Vnlon & It.
Sherbrooke.
Atlas .
Lloyd's.
Norwich Union.
Mercantile.
Quebec. .
Canada.

Total . .

.$1.26» 

. 2.00U 

. 6.000 
. . 2,600 

. 2.600

. 2.600

Equity . 
Mercantile-
Home. . • •

6,000
. . 7.600
. . 6,000 Western .

St. Until. .
Economical 
Nova Protin 
National. Hartford

2.r.oo

. ti :,oo

Hudson Bay 
Minnesota Vmlw2,600 

2,000 
. . 6,000 

. 4.000 

. 4,000 
. . 1.260 
. . 1.000 

. . 2.600

3,000 
2,000 
2.600 

. . 1,600 
1.600

Acadia. .
Aetna. .
Canada National 
Hamilton. 
Merchant si 
Ciladbach 1,000

$ 1 60,000
$ 1 I 0,000

Distrilmted as follows: Buildings, $fw>,om; ma­
chinery, $35,000; Imiler fomse, $<i,ixxi; maelimery, 

$13,000; total, $1 io.ix*).
Insurance on grain

Elevator Fire at Mkaeord, Ont.

On July 9, the large elevator owned and controlled 
In the Meaford Elevator Company at Mcaford, Out .

destroyed with a heavy loss. Plant said to he 
sprinklered. Insurance as follows:—

On Building and Machinery.
Factories Vudrs $25.000 , C, n. Can, llramlon $5.»»"
Cell. Can. Mfrs. . 23.0  I.umber of N.Y »•»""
Favl.irl.-s...................15.011» Mlsalaquot A- llou- ...........
Continental . . . 16,000 ] ville...................... *

$85,500

for aeeiiunt of Canada Cereal

Company—•
I'hoeiUx, l.on,lcm $ '•-.»»» eat.-.loiiion. •

22,000 I Employer s Loth

w -is $20,000
.10.000

Guardian
$77,uooI Total. -

lnsttranec on grain for account of TayW & Coe- 
............. . Ilarlf'it.$15.0110 tieutllsh ■ ** N#l •

Tnl at. .
On Grain.

. . .$20,000 - Miller» & Mfre. .$8.000 
. . . 7,500 |

Bank of England rate was unchanged yesterday.
Factories. 
Royal. . .
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money rates.

To-dâv U>lW«k A Year A 
6-61%
6-6j%

Traffic Returns.

Canadian Pacific Railway. 66-6èXCall money in Montreal 
" 44 ' in Toronto...»

in New York . 
in London .... 

Bank of England rate........

6HXm
t;1913. 1913. Increaae

#69,342,000 164,121.1100 $4,««1,000 
HU. 10111. lucre*..

2^71,000 2,100,000 120,000

(LAND Tan*. RaiLwaT

1911. 2iYear to dale.
June SO........247,087,COO

Week ending 
July V..............  2,096,000

2177
2U 21-S%1 ••I 1 . 3 7.414

£vyv • ■ • •“S1,2T‘li^93Jftk V "1' 004 800 1,012,1 51 1,087,463 76,412

dominion cinculation and specie.

. 1118,0.18,624 
II5,74«,4I4 

, 115,005,602
. 116,2111,570
. 113.701,«46 
. 111,932,230

May 31,1013....$113,746,734 Nov. 30,1912
lÉBesr BUSS 

SS5’$:::: iltSS ÎS'
UecemiierJI. 1012 115,836,488 June 30..........

Ctaauua NuaTiiaa* Itan.wiv.

hmé'tu'1*"'... $7 lll!îo0 1 9,203,000 $10,730,VOMI,536.000 

«u, | lui., 1013. Invreare
Julv"k.,“..1.'. 4346,600 301,04 0 432,700 40,800

lncrea**1913.

an I his aanstaulsSpecie held by Iteceiver-Oeneral
May 31. ,0, ..$.00.46,461 ^ •llSjSjSS
April 30. 'Mm Sail 30 ........ 103,041,861
March 31 .... »».»«*• 104 Amuel 31............. 103,. 14,276

ehruarv 28 . ,*T N9H »S4i July 31 ,............. 100,400,688
iKSL iiiiïl. Î»«.Ô76>47 Juue 30.................. **,141.536

l *i» City Itieni Taaaair Cuui anv.

iZr»*'!*:. «3,333,122 $3.876.004 $4.188,660

166,060 155 166
256,071 160,760
161.732 166,464
201,104 207,405

ll.viaa Kim-tkk Railway Co.
1012.

............. 61,660
.............  48,6.13

Im-reaae
1313,876
lurreeee

14,660
12.10'J
26,46;|
14,569

1013.1012.

Week eliding
J une 7..........

•• H..........
“ 21 ____
-• 30.........

160,745
272,663
181,916
222,061

11,c rear* 
4,821 
6,308

1013.
66,480
67,031

Week ending 
July 6... In“ u........

theUri.vTH Si'rtkiva Tuition 1*0.

1912.
22,070 
22.400 
22,659 
30,127

OEven-I tin east- 
•2,413 

3,024 
3 026 
3,212

1913
21,492
26,433
26,684
33,339

1911.
$21.280
21,983
23,296
28,868

•• 14 ... 
“ 21... 
•• 30 a.

ii

Mathoii V wit an Railway.
1912.

213,040 
221,178 
224,079

TAKE A CLASS OFItn-rea»,
37,628 
31,766 
31,491

1913.
250,668
252.914
255,570

1911.
183,340
107,102
205,080

V irk ending

before retirin,. You *01 feel I» 
fin. fettle la the morning.

Two Sises, 25c. and 60ft

14.
14 21............

CANADIAN BANK CLEAEINOS.
iNvek emtlns Weak enilln* WeeM ending XVwefc 
July 17. I»U July 10, mi July Ht, lHI* July VO. 1911

|,8,fOe,«7**
I 6. I6H,2«V

2IS w WL
CANADIAN BANKING PRACTICE

NOW READY.THIRD EDITION. _______
lHANDSOMELY BOUND IN CLOTH, $4 PER COPY)

questions on custom and usace and law.
........ hi Bunkers’ Asseclatlen (Compiled by lehn T. P. hoignn

The hundred» <>( questions and answers on Canadian Banking ^ea*.”'ltjlr ”L1,],!.^The
possible point of practical interest likely to present itself during I e « y ijt circu|ar notes.fr™ 'p. ira tr-'
ST3t rTï," “ViXtlr KJTCUrWpT* jj ju, t

,o be informed upon point, likely to ana. in the court, of de.lmg. between bank, and the,, cuatomera.

For Sale at The Chronicle Office. 160 St. James Street. Montreal.
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coieeciED to innsDAT. July ink. i»ia

P»r K,l"rn Per eent’gf 
of Heel 

to pan! uv 
Capital

MB1.0H Kite of , , Capitaleotment Animal ÇfPVfl. u»ia up
FiM.it M.l l.nd ••k*'16*'1 E"" “p

.Vrl?«îf.r l»1»* !7i
Ü."' «*.'

Keel When hiI fid
Me

emlBANK BTOOK1. Fund

1Per Cent Per aent4eke«t Hid 9

raMk1rss-.m. : "v„i, « « «
Dominion...............

SttvŸMi*".:
lia perle!......................................
MerehenU Bank of Canada .
Beimpollta* Hank ................

» ::
Ketloaale...

а. O'JO l**' Ml "# April. October

'Ï5BS ,S.S
8,3ooow»| ne m;
S.IWO.INHI 

6.0.1MMI
б, 770, ifn

«.410,17ft 04 90 March,.Iune.Sept . I»ee
I.W.IM lvt.no Jan , April July Oet
4.7HO.O.M 117 Ml Jan , April, July «aï

Ifl.WMi (HM ino.no March, June, dept In
1,650.001) 77 fH» Feb., Map, Augiial.No

300.MWI III *7 January, July.
W.H1KV4* lei.HO Jan., April, Jul. oe, 
4,4-tfl H.o I *2 March, .lime. Mepi |i«o

B7R.WU- 67 Ml Ian . April, ,lu|* /let 
1.160 OH© 40 :.7 March. J une, Hep't . "i*

17/40 000 I OH 04 laa., April, July Ort
3,179.704 I7H 71 Feb.. May. Aug.Nof

«"•W" W7J Keb May. A..}«•!, Net. 
170.00 March, June. Hcpt

March, June, Sept , (ice

.USS -I'M
5.427,700 3,386.227
3,000,000 3,000,000

EE !:F
EE ';«:S 'tsstss
l.smw tw*

EE gig
i.hluo i.w.-w

•«SSi;ai:r ætx 
WSS

«81 ,W

I8.W0.I»,

"S»
•„8«

A 41 Hoc
loo 12 «2

March, June. Sept .
March. June. Mept . Use. 
March, .lune, Sept , dee 

. Mey, Augu»t, Nov

I tec100
hi1 Ml 112 100 r, ho

loti.wi Peh100
.IN...XI» 100

0.704,701»
1,000.000

XU A 10100
100

190 .. too
-•si aw too
111 IS4 100

‘ ***
217 • • flO

6 78 
A 19 
6 IIXu

SwiIim" firawi Hwk • •
Ns." Heel). .......

p*r!f.7*el«i B»"k •* <*»»*• •

ÏSU:v.v.r

Onion Hank of Canada

SSSrUiü, :::::
MlOOBbLABBOllO 8t(hi*o.

Well Téléphoné ....................... •
Brésilien Traction..........................

"" '•“5r4"",,o.*-••
Oeaedlan Paellle

Canadian Car Coin..................
do L- - - -

(Jan. Cement Com
lie. PM..................
Con. Rubber IVmc. ...

a llen Concertera................
a llen General Rleetrle

Ian Cotton*. ................
do. Pffd. .........
r""i',

•irown lleeerre ...........................
natrelt l’nlto.1 Hf.....................
homlnlon Canner*............... ..........
Den I Jon Coal Preferred ........

Ml
'• ur,ion

! in*lis in too
SIR 2141 100 6 M 12:v::.v.xit 10

000.100
100

«■-. .000 . line.mi
3.900.000 Of,.00

40,1100 4.07
O'i.ooii 20 00

lOfV.OOO
*17.140
316,000

.... 137) |00
.................... 100

6

10.000 ooo ....
104 500.000

ijS:Î2 •:::
110,(100,040

Sir
tss ::

Ian . April. Jul 
K'-l- . Mav, v,g 
May, Nor.
May, Nov.
Jan., April,

April, Nov.
•»»., April. Jul), (let.

l*9j | mo 1 74IM
>«| HO

2 if.) 215 'on

t9| A9 ion
x,> •* 25 .1°°

H'.l HH|
S i"»
96 100

l no « 91

| July, (»ct.4 fl

0 69
TPtd...............

' T 10. Ian.. April, .luïyVôeï. " 
Jan., April. -Inly <•«.*
K' b., May, Aug., \<lf 
Jan., April, .l.uy, ml

7 M 
4 70 4 l.WR N>'

" Il II
i mm
Mgs

89

7 29 
9 71 
7 40::: ,'i .«• !Z

3* SR |0*Man

do
Oansda 1/KO

Jaa.. April, July, (Vt.

Jan . A pi , July (let. 
Monthly.
March, June Sept., flee.

Jwnuary. Augaet..................

Jan., April. Jul 
lan April Ini
April, l Ictohc-

.'ii «3- 71 M

..•••• •* mo
SI) 3 16

7 77do
en I V";64

:::: 5 »
73 77i ,00

100 ...., ,00
«6 ... 1*0
4.44 4SI ,00

................. ! in*
too ,*o

S
90 H* ,00

P 09 
I V

r. I lei 
y, (letî.55:S!7 67Demlalen TeiUle Co Cam ..

7 00 
7 96

PM................do
Jill

6.0*0Hem. Iron * Hteel Pfd.............
Dominion Hteel Corpn..............

April. y. «idSR.4M.W:• 2i 31
Ian , April, July, (let. 
Jan., April. July (let 
•Ian , Apt., July,

. April, July, oet. 
Jan., April. July, del.

MOODninth Superior I raction
Baillai Tramway Co ...............
Havana Rleetrle Ity Com ....................

Preferred ... ill v6 00 1. n. |

do
* 4>04.000

1.000,000 
i.mjm 
1,100,600
1.000,000 

41.3*0.400 
60.OAO.OM

fi Hf.fillnoi« Tree. Pfd.............
Feb., 11ay. Alignât, Not 
•hrnary, Angnel 

. . Mar , June, Sept . lier.
. . Jan., Apl. July. Oct.

Jan., April, July, del. 
laa., April. July, del.

. ... Jaa.. April. July, Oet. 
May. November 
April, dr tuber 
April. October.
Mareh,.Inna, Hept. I»ee

... Feb., May, Augaat. Nev
................. Ian., April, Jaly, del

March. June. Wei-t . He# 
Jan., Apl , July. Oct. 
Ian., April. July del 
Jan., Apl . July. dot.
Vare*i. June,Sept , |iee

IZZ ::::
VjS.w ■■
v.iei.w
WWW» .................

-■

».W.ew

'iS9

l.w.w

Ramlnletlgula Power.................
Uarentlde Com.......................... 166 16F 1*0
f.ake ef the Wood* Mill. Co Com . ,24 12 I 10*

do do Pfd . in*
Baekay (lompaaleeCom............................... 774 76 10*

da Pfd....................... 7*
Mealean Light A Power Co ........... 69

do do Pfd. ..
Blue Ht. Pael A 8.B.M. Com 

Pfd. .

4 8|
0 43

7
a 4*.
1 71
.i 7»l*«

in* 4
7

Î

S.406.M*
125 11H I**

... 10* 
56 3| 1*0

B* 4*0

tMie.M*
1 1.000.000

17 AM 000 
• 1,000AT

6 0000.00*
6.0M.0M
1*30,0*0

do 7 iiBom real Cotton*............

Montreal Light, HI. A Pwr. Co ... yog) 20’ | 1**
Bontreal Telegraph.................. .................. 140 ...

4 <1 10
A 714"

northern Ohio Traction Co................
H Beetle Steel A Coal O. Com

IM
75 71 IM

.................... Id*
Id* 107 1*0

6 *0
PMdo »

'igtlrle Floor Mill* Com .................
•e Pfd...............

o'* Ltd. Com .........................
Prof...................................................... 1

f. L.AP........................................ II 1*1
111. * Oet. N»». Oe.. ... 104, im 11»
ulghaa Water A PowerCo.. XI» 121 1211 in*

To’eda Rye A Light C#. ...
Toronto Street Railway....
TrUnt? Prefer red.................................
Twin City Rapid Traa*H Co.................
Twin City Rapid Transit, Pfd
îff&lîaMl — ...........

Winnipeg Rleetrle Railway Oe ...

T 47 6 i/o»'0 2.-. 1,ono.no*
1.1*0,00* 
1,*73.000 
•.MOM* 

8 1,131AM
10.060.000

T111 too
Peh. May, August. Nor 
Feb May, August, Not.1.1M7 64

do
Quehee K
llchell
Shew!

At KW»
10" 16

,5s
13*76.*** ....

Mareh. June. Nept . liée 
Ian . April, July. del.

I
t *7
4 M

laa., April. July, det 
Ian . April Inly del

.Inn., Apl.. July, «let. 
.. Jan . Apl .July, «ht 

Ian., April,.luly.de».
tflf W<•••!.• h«r

;; .Inn .' Apl . July,Oet.

1*0
1*0} I*.901,8*1

1.310.1"
M. 1*0 0*4

3 100.00* 
0.603,000

‘î:5 *713* V» 
93} 1*6

1*3 K»
I

7
1

1!

* 41 
6 79

JJsiS .....
liai

IM)

I )-'
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Montreal, July iR. 1913THE CHRONICLE.1028. No. 20

Union Assurance Society Limited
OF LONDON, ENGLAND.

since A.D. 17141The Prudential Agent
[Fire Insurance

Canadian Branch :
Corner St. Jemes Hid McGill Streeti, Montreil 

. Resident ■•Mftr 
Agencies throughout the Oenlnleo.

jv has a eiMlpwMl et pellelis 
tint eaahlas hlm te ant 

jjgà \ prietleally event prespeet's 

Kg jpnhreeees

0
T. L MORRISEV.

Write mi

ihest ee Ag»noy.
?/

ROYAL EXCHANGE ASSURANCEa?t

PRUDENTIAL INSURANCE CO. OF AMERICA
Moms Oil.:., NEWAhK. N J ATHE Founded A.D.1720

FOHREST F DRYDEN. Pr*e«dent
Stock Company by the State of New Jerseyncorporated as a luimpnldiiceidS23S.000.000

Hind Office fer Cm ails 
eitnatExrhatit.tr luilblttg 

MONTREAL
ARTHUR BARRIE. Satuvrr

!

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREEN WOO à> BROWN, Gemerel Mamstfer

gsi
la.mlrnn. Invited Iromt 

r iillrn.rn m
r nwrillnt «lltirirl» 1« ire 
mut v,cruelty at!»" lr*

ltr.il ontce; Hoyal Exi lianur, Ion*'»

OBNKRAL AGMKTSl
, llalll. 1. 

trouver
Faulkner à Vo.
W M. Holland, Xai 

,. A. lavie. Velpery 
gurvn. 81. John,

A II I', wall. Ii.leiliii Branch 
Manager. —

Hr-'WnOarha Agamy Winnipeg 
Vuun, .. larruar. «ft"*1 â

M"iil r»itl

INSURANCE

Publications of the Chronicle
Vi:

MONTREAL.The Excelsior Lite Ineurence Co.
al.LptVlÔ'lYRItU'lkllS BHOKKN .l,„lT?t"?nrTl°.^.Cm"?U"

. $2.00net AOLNTS' TEXT BOOK Orl.uold' . .
t IMI INSURAM'I EXPIRATION BOOK Mapuml 

50c. end $2.00of mil. „ . ,
Nrss Ineurence applied lor 
Nr» Ineurenrr laaued
(•ehRmlpl'i Prrmlum-^aiyMnterr'st

Total DlahureemrnU

• . ‘,'.«$8
. '.'•KtiSS

153.814.85

. $3.00LIFE AGENTS* MANUAL

$44.638.38

Dr « reeer 4,415.01
en«t Surplus Kende eli«»w correeitotiduil

The WATERLOOThe Aearte. reserve Illvr.Mea
Wh.r. Incrraara are .laairabl. Th. r. ara larrwn ; I,,,,.... .r. U.aimWa I hale ... D.cr..»..
To 1,, . awcceeatul agent. yu mu.I r.prwnl a auccreelul

*D.°rASREH, Proidcat.
Mutual Fire Insurance Co.c«'tit|Miiiy •

». hat. an ..penlng *",1 '* 7"“ *"
E. MARSHALL. G.arral Mmat«r. LSI ABLI.SHFD IN I«63

WATERLOO, OUT.HEAD OFFICE Î

TOTAL ASSETS lint DEC.. IMI. «772,000.00
WESTERN ONTARIO OVER J6.0MPOLICIES IN FORCE IN

Fire Agents’ Text Book, by J. Griswold. $2.00 

THE CHRONICLE, - MONTREAL.
OEORGE DIEBEL. VlK-Preuldtni, 

ARTHUR FOSTER
WM. SNIDE*. Prcsldcnl.

FRANK HAIGHT,
Manager. leigrctor

atlas assurance company
LIMITED, ol LONDON, ENGLAND
Eeutlleliad In tha HEIGH ol OEOBGE 111^ 7 jJjO.OOO

Funds exceed - • o( «28.900.ooo.
Including the Fully Subscribed Capital, ihe

Head Office for Canada
C. HINSHAW, Branch Manager

reeourcee
MONTREAL

and Inlluenllal Agents Wanted

MATTHEW
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THE CHRONICLE._____

STOCK AND BOND LIST, Continued
Montreal, July 18, 1913 No. 29. 1029

Kale

outetan
Where Interestml

ding.
When^lntereel KKMAKK8BON DA

P«r
Ask»I Bid

6 $3.64»,000 
6 3,500,000

Bell Telephone Co............
Van. Car A Fdy.................

Can. Converters.................

Can. Cement Co.................
Dominion Coal Co............

Don». Iron à Steel Co 
Dorn- Tea- Sers," A ".

« « U

Ift Oct. 1st A pi Ilk. of Montreal, Mil. 
1st June I ft l>ec.

474,000 let June 1 Ht Dec.

1st Api. lut Oct. ' 
let May 1 hi Nov. ^

7,332,000 let Jan. M Julv HU. of Montreal, Mil 
758,600 1 March 1 Sept. Koyal Trust Vo. Mil.

April 1st, 19*25 
Dec. 1st, 1139

Dec. 1st, 1926

Ketl.at 1 IQaft Nov.'l» 
or in pt.aft.Nov II

6

S* 6,000,000
6 6,300,000

Oct. 21 st, 1920 Ifedeenialile at 110 
April 1st, 1940 Red. at 105 ami

lut.after May 1st,1910
98

H July 1st, 1929 
March 1st, 192 5 Redeemable at II» 

! and Interest. 
Redeemable at par 

after 6 years
105 ami 

Interest

6

6 1,000,000

6 1.000,000

... 460,000
6 7,824,731
6 600,000
6 750,000

Red. at

Havana Klectric Railway ..
Halifax Tram............... ..
Keewatiii Mill Co........

Lakeof the Woods Mill Co

Laurentide Paper Co....

Kelt. 1st, 1912 Redeemahle at 105 
Jan. 1st, 1916
Sept. 1st, 1016 Kedeemah'e all 10

VI II road way, N.Y. . 
Ilk. of Montreal, Mtl. 
Royal Trust Co.,Mtl.

Merchants Hank of 
Canada, Montreal.. 

Ilk.of Montreal, Mtl

1st Feh. 1st Aug. 
1st Jan. 1st Jill) 
1st March I Sept.

6 1,000,000 1st. June 1st Dec.
June 1st, 1932 
Jan. 2nd, 19206 947,305 2 Jan. 2 July

Meneau Klectric L. Co.. 
Mex. L\ A Power Co... ..
Montreal L. A Pow. Co.. ..

Ju'y 1st, 1936 
Feo. 1st, 19.33 
Jan. 1st, 1932

Mav 1932 
July 1st, 1932

6 6,778,600 1st Jan. 1st July
6 11,72w,600 1st Feh. 1st Aug. 
41 6,787,000 1st Jan. 1st. July

1,500,000 1st May 1st Nov. 
1,760,000 1st June 1st Dec.

Red. at 106 and 
Ini. after I'.'li

Montreal Street Ky. Co.. 100} 100 4)
Ogilvie Flour Mill» Co... I OK 106 6 Redeemable at 106 wild 

Interest
Redeemable at 11» 

after Nov. I,I'.»11

Ilk. of Montreal, Mtl.

Penmans..................... 92} 9J 6 2,000,<00 1st May 1st Nov. Hk. of VI..Mil. A l.n.Nov. 1st, 1926

Price Hroa .... .............. 85 .. j 6
Quebec. Ity. L X P. Co............  44 6
Kio Janeiro...........................................

9ao I’aulo................ .......................
ioronto A York Radial....................

Winnipeg Klectric........... 99} ..
West India Klectric...........................

June 1st, 1926 
lune 1st, 1929 
Jan. 1st, 1936

833,000 1st June 1st l>ec, 
4,866,666 1st June 1st Dec. 

6 26,000,000 I Jan. 1 July

6 6,000,000 1st June 1st Dec.
6 1.620,000 1 July 1st Jan

1,000,000 1st Apl. 1st Oct 
4,000,000 2 Jan. 2nd July 

600,000 let Jan. 1st July

C. H. of C. I .«union.
Nat. Trust Co. Tor June 1st, 1929 

R. of M., Tor. A N.Y. eh. 1st, 1919 
Hk. of Montreal, Mtl. Jan. 1st. 1927 

•* '* Jan. 1st. 19366 {
1929

\

I

l

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1912-1913

POINTS ABOUT BUSINESS INSURANCE.

It will proviile a fund which, if desirable, could 
lie used in acquiring a deceased’s interest in the busi­
ness for the survivors.Prom Post Office : SO mins, service from 6 40 a m. to IS 00 midnight

Lachloe: St “ ** '* t.10 a m. to 12 46 midnight
Ian It ae Reeollet tad It Viicoat de Pawls

Prom 8t. Denis Station:—
16 mins, service from 6.16 a.m. to » 00 a m.
SO............................t.00 a m. to 4 00 p.m.

" 4 00 p.m. to I 00 p.m
“ 1.00 p m. to 12.00 midnight.

This provision has the double effect of converting 
into cash the interest of the deceased for the benefit 
of his estate, and, on the other hand, taking care 
of that interest for the benefit of those remaining 
in the business and obviating any possibility of such 
an interest getting into unfriendly hands, as has so 
often been the case through the manipulation of 
unwise, indifferent, unscrupulous administrators or 
advisers. In the rase of a business conducted under 
a partnership agreement, the protection of partner­
ship insurance is vital to accomplish this object. It 
provides an automatic method for buying the de­
ceased partner's interest, and does not involve any 
burden of délit or charge upon future earnings.

It will provide a fund which in an extreme ease 
will make liquidation of the business easy.

Many concerns arc doing business on the special 
ability of some one man, and with the whole invest­
ment dependent upon him. If the death of such 
a man should necessitate liquidation, a sum of money 
received from insurance would overcome a possible 
shrinkage or loss in winding up the company’s affairs.

is
10

Prom St. Vincent:—
16 mine, service from B 41 a.m. to I SO a.m.
10...............................» 30 a.m. to 4 SO p m.

4 SO p m. to 8 30 p.m.
10 " ” ** 8 SO p.m. to 12 00 midnight.

Care from St Denlo, 12.00 end 12.40 midnight to llendereon only

16

Moaatalwi
Prom Park Avenue and Mount Royal: —

20 mine, service from 6.40 a.m. to 12 20 midnight. 
Prom Victoria Avenue:—

20 mine, service from 1.60 a m to 12.30 midnight 
CartlsrviUet 

Prom Snowdon Junction:—
20 mine, service from 6.00 a.m. to 8.40 p m.
40 ............................... 8 40 p m. to 12 00 mideight

Prom Cartlervllle:—
20 mint, service from 6 40 a m. to I 00 p m.
40 ............................... 8.00 p.m. to 12.20 midnight.

Boat de riles
SO mine, service from 6.00 a m. to • 00 a.m 

" 8.00 a.m. to 1.00 p.m.
** " 1 00 p m to 8.00 p m

*• 8 00 p m. to 18.00 midnight

40
so
M

Tet real teille i
IS atlas, service from MS a.m. to 8 88 am 
II - 6.SS am te S.W pm

: 
8 

:
S
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g : S 
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Wordin^snsurance
Primed on Onion Skin in one or two colon.
We can (ill your order PROMPTLY end «
MORE MODERATE RATES then eny FIRM 
in Canada-

JOHN LOVELL 81 SON, LTD.,
SI SI. Ikàelei U . MONTiEALPUBLISHERS

We make a Specialty of

Montreal, Jvly 18, igij
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insurance

PUBLICATIONS OF THE CHRONICLE
MONTREAL.

12.00Mil NTS* Tf AT BOOK iGriswold
INHIRANCt » XPIRA1I0N BOOKS Meeuro 

SO renia, and $2.00

MKI
IIRf

$8.00ÂGINTS* MANUAL. •

.
hi
1]

VicTitH K Ml IvHKI.L, K.c 
Khrol M MacllovoaLL, 
UiLHKHr S. SraiH*.

Bell Telepheae Mala 771| || I |l ABE VA*«iK XIX, K .*
A I IMBKl A*<mAI1«, 
.lulls .1 I MKI I MAS, C. N. O. JOHNSONP. W. EVANSIMKBBK K CatOBAIS.
McGIBBOM, CASGRAIN, MITCHELL, & CASGRA1N 
CASGRAIN, MITCHELL, McDOUGALL & CREELMAH

Bakkistkks-at-Law

ROYAL TRUST IUHIIRI 
MONTRIAL CANADA

Evans 81 Johnson
Solicitors a fire insurance

MOHIBBAL
Ac

a,"
1 able 

MOHTOia BrokersAgents
F. S. Maclennan, n.c.

Advocate, Barrieter * Solicitor
. MONTREAL

A.B.C. COD*

16 ST. SACRAMEHT STREET,
MONTREAL

New York Lite Building
•• Far mac " Monta GENERAL AGENTS

RWITISM^ AMERICA ASSURANCE CO. el T.re.te 

SUN INSURANCE OFFICE, el LeeRee. Ee|lee« 
NOME INSURANCE C0„ el New Yeek

v*ai a Anna a*-.

ATWATER, DUCLOS A ROND
ADVOCATES

QuirilRR liMM. 166 ». Jaew **»••», MmItR»I.
C. A DrCLOS.BC. 

J K. coniN.A VWATF.lt K.C.A W
W I. BOND. K.C GEORGE DURNFORD, Ltd.,

Auditors and Accountant*
,1. iihU Ule leueiee. Itt SI. Jewel Strtcl. NONTttAl 

G nURNFORD.C * . P C * . Ce. ARTHUR J. ENGLANOAcce.
MtCorlhv, Osier, Hoskln & Horcourt

BARRISTERS, SOLICITORS, Etc.

TORONTOeonr urr eunawe. 
vhloei* Mem. Men. Sir Aleeendre Lecoete. K.C., w. Heecuier, K C. H. 8. net K.C.

I>. L McCeeeei. K.C. 
j. F. II. MvCeeTul.

Wei i ece NeeeiT. K.C

|iihn IViiain, K C. 
LaiuNto* L.

Hwirron Oai a* 
Counsel

Kavanagh, Lajoie & LacosteMvCabthv. k c

ADVOCATES. SOUCITOIS. Etc. 
Provincial Rank Itelldlnd»»
H J Kavanagh K.C.
H Ornn-Lafoi*- K < .

7 Piece d'Armee.
Pant Laroele LL-U 

Jutes Malhtea, LL PTHF CHRONICLE
i* liled regularly in leading otlicee 
throughout Canada ; advertiaing in 
it. column, ha. a permanent 
value. THE BBNALLACK

Lithographing & Printing 
Co, Limited

80-82 Victoria Square •

Canadian Banking Practice
of It»» Canadian Baehere* AeeeeUtlee.

Published under the Auepuse

Compiled by John T. P. Knight
$4.00 per copy

"W St'JAKES “STREET, MONTREAL
Montreal

legal Firms, Brokers, Agents, Etc.

reference directory
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