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THE TAXATION PROBLEM.

One of the most sensible suggestions which has
been made recently in regard to dealing with the
problem of the taxation of life insurance premiums,
was put forward by Colonel Macdonald, the actuary
of the Confederation Life Association of Toronto.
He suggested in the course of an address three
methods, all of which may be used easily, and it
may be said also without necessarily entailing a
great deal of trouble or expense upon the companies,
They are: first that the Companies should include
in their published annual reports a paragraph or
two pointing out to the policyholders concisely
the theory and the facts of this taxation; secondly,
that the various journals published by some of the
companies should be regularly used for the same
purpose, and thirdly that other literature on this
subject, doubtless of a popular and appealing kind,
Should be put out from time to time and circulated
among the policyholders.

It is certain that if any impression is to be made
upon the various taxing authorities whose demands
are year by year growing more rapacious and
exorbitant, such can only be created by a long con-
tinued policy of education of the policyholder on
the subject. The policyholder has a vote, and even
politicians can be brought to see the force of an
argument when it is backed by votes. But at
resent the polichyolder is not aware of the entire-
y unfair and unjust burdens which are placed upon
him. He does not know that he carries those bur-
dens. The company pays the taxes, the details
of which and even the amount sometimes of which
are hidden away with other items in the balance
sheet, and it is not brought home clearly to the
policyholder that it is really he and not the com-
pany who pays, that by so much as the company
1s forced to pay these taxes, by so much less are his

dividends, by so much more is the cost of his in-
surance.

In any literature of the kind put forward, a strong
point needs to be made of the fact that the taxation
of life insurance premiums is a taxation on thrift.
The Provincial
various State Governments across the line are, we

overnments in Canada and the |

believe, the only governments in civilized countries
who impose unjust taxation of this Rind. Else-

where life insurance is encouraged, even to the ex-

tent in England of remitting income tax upon that
portion of a man's income which is used in the
payment of insurance premiums up to the extent
of one-sixth of that income. It would be interest-
ing to know what some of our Provincial politicians
who pride themselves on their progressiveness and
regard the country across the Atlantic as being the
home of a decadent civilization think of this. Prob-
ably they don’t know it.

The only merit of this taxation is that it is easy
to collect, and so far it has been nearly like taking
candy from a baby. It would seem that the man
who stints and saves in order to provide himself
with life insurance that he may leave something
for his family, is hardly the kind of individual that
would be singled out for additional taxation.
The man who ought to be got at is he who
does not take out life insurance, who spends all he
gets and something over. However, it is hopeless
to expect any of our “statesmen” to see this point
of view unless it is backed by votes.

The companies’ function, therefore, in this matter,
should be to acquaint their policyholders with the
real facts. A steady policy of the dissemination
of information concisely and clearly expressed and

with concrete examples of what exactly taxation
means, would, if steadily pursued, slowly but
surely produce results along the desired lines. It
would create a public opinion which could be
guided so as to force if necessary a reconsideration
it not a repeal of some of the unjust taxation laws
which now disgrace the Provincial statute books. It
has been well said that there might as well be a tax
imposed upon the income of hospitals or of other
charities as upon life insurance premiums. The
one is about as sensible as the other. Taxation of
life companies on their profits 7. e. the profits which
go to stockholders, is a different matter. But it
will be a long job educating our taxing authorities
up to the point of seeing the difference between
taxation on stockholders’ profits and taxation on
policyholders’ premiums.
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CROP PROSPECTS.

It is stated that the Western wheat fields have
been rather in need of rain, and that in some dis-
tricts the crop has deteriorated slightly; but on
the whole the condition is understood to be ex-
cellent. In various departments of Canadian in.
dustry and trade a quickening of the pulse has been
noted recently-—this doubtless being a result of
the favorable agricultural outlook in the West.
The great railway systems are already making
their arrangements for handling expeditiously a
large vield. They will have an ample supply of
cars and motive power, and it will be possible to
concentrate facilities at the various central points
in much the same manner as was done = year ago.

ALBERTA O11, FIELDS,

While the crops must necessarily be the main
Cause of wusiness improvement, it is to be noted
that the activity in oil financing at Calgary has
also been operating to make things lively in thag
part of Alberta. This is abundantly shown by
the clearing house statistics. For the month of
June, while nearly all other clearing centres show
decreases, Calgary, has a large increase. It is said
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the new companies are being formed with such
rapidity that organizers are finding difficulty in
securing suitable names for them. One  estimate
places the total published capitalization of the com-
panies now formed at $125,000,000, and the amount
of money actually involved in development work
is said to be at least $2,000,000. It is estimated
that by the beginning of 1915 perhaps 85,000,000
will be employed in the Albertan oil field.  These
figures of course are not large enough to materially
affect the general Canadian monetary situation,
although they have no doubt proved large enough
to influence the local situation.

There has been very little change in the money
market position at Montreal and Toronto.  Such
change as has occurred has been in the direction
of greater ease; but as yet the quotations are not
affected thereby. Call loans are 5'2 to 6 pe. oas
heretofore; and commercial paper rules at 6 to 7
p.c. as in the recent past.

The FrENCH Loax,

In Europe the event of the week has been the
French Government loan of $161,000,000.  This
was brought out at the beginning of the week
The loan bears interest at 3'2 p.c, and was very
favorably received carly cables stating that the
applications amounted to forty times the face of
the loan. Al of the European markets have been
in some uncertainty as to the measure of success
which this large transaction would attain. Now
that it is out of the way a considerable amount of
funds which had been held in readiness for partici-
pation will be released and one obstacle to the re-
vival of confidence will be removed. The Bank of
England directors at their Thursday meeting this
week, made no change in the 3 per cent. rate. In
the open market at London, call money is 1 to
112 p.c. Short bills are 1 13-16 p.c.; three months
bills, 1 15-16 to 2 p.c. The Bank of Fraace quotes
3'2 p.e,, and the Imperial Bank of Germany 4 p.c.
as in recent weeks. In the private market at
Berlin discounts are 2 3-8 p-c., as against the quota
tion of 235 p.c. prevailit. s in Paris. Sentiment is
distinetly improved in Europe, and although the
stock markets continue dull it is quite possible that
they would be quick to reflect any change for
better in New York.

the

NEW YORK Situation,

Call loans in New York ranged from 215 to 23,
p.c, 2)2 being the ruling rate. Time money is
firm; sixty days, 2% p.c.; ninety days, 21, po.;
six months, 33, to 4 pe. Owing to the heavy
coupon and dividend payments of July ast the
clearing house institutions at New York showed a
very heavy loss of reserve strength. “Theisha or
loss amounted to $27,100,000; loan reduction wis
$1,900,000; and the decrease of surplus was 820,
607'000—bringing the item down from 331,357,850
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IMPERIAL BANK OF CANADA
DIVIDEND No. 96.

NOTICE is hereby given that a dividend at the
rate of TWELVE PER CENT. (12 p.c.) per annum
upon the Paid-up Capital Stock of this institution has
been declared for the three months ending jist
July, 1914, and that the same will be payable at the
Head Office and Branches on an after Saturday, the
ist day of August Next.
The transfer books will be closed from the 16th to
31st July, 1914, both days inclusive.
By order of the Board.

D. R. WILKIE,
General Manager.

MONTREAL BRANCH |Loronto, 24th June, 1914.
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to $10,589,450. In case of the banks alone the
cash loss was $32,100,000, the loan contraction
$3,500,000, and the decrease of surplus $22,250,000,
The stock market has been dull and featureless,
traders evidently marking time until the long-de-
layed decision of the Interstate Commerce Com-
mission in the freight rate case is available. The
criticism has been made that the apparent inability
of the Commission to make up its mind in this
case within a reasonable time indicates that this
method of regulating railway rates is proving to
be a failure. In the meantime, the second and
third grade American railways continue to default
interest on their bonds, and to pass or reduce their
dividends, and the earnings are not showing any
marked signs of improvement. However, the mar-
ket's opinion seems to be that the recent declines
and long continued depression have discounted or
more than discounted all these unsatisfactory de-
velopments. With reference to the Federal Re-
serve banks further delays have been experienced
owing to the difficulty of getting the Senate to
confirm  President Wilson's appointments to the
Federal Reserve Board. It is not now thought
that the new banks can be ready in time to finance
this year's crops.

prm—

THE FUNCTIONS OF THE PRESS,

Power is correlative with responsibility; the de-
gree of the one is the extent of the other. The
moral utility, and the beneficent influence of power
is proportionate to its being exercised under the
consciousness, and under the control of a sense of
responsibility. Whenever this connection is ignored
the bonds of civilized so iety are relaxed. All vice
and crime are manifestations of power being exer-
csed without the restraints of moral responsibil-
ity. One of the greatest of powers is the Press,
which is the power of powers, as it makes, and
unmakes Governments, even dynasties being sub-
ject to its will, and Presidents elected by the force
of its advocacy. Within the 20th century the tone
of journalism has been elevated by its conductors
realizing their responsibility as the moulders of
public opinion, the guiders of public conduct; and
the exponents of public policy. Being so inspired,
the virulent personalities which dishonored the
Press of earlier years, are now never found in the
editorials of reputable journals, which latter are
quite numerous enough. In spite, however, of
the educational advancement of the last half
century there are not a few persons so naturally
coarse, or malicious in nature, as to find a degraded
pleasure in vulgar personalities. They enjoy scan-
dal just as swine enjoy garbage. Unfortunately,
in the general uplifting of the people by our school
system, there have been a few persons sufficiently
educated to write for the class of journals who
pander to the vicious tastes, and malevolent dis-
positions of their own class. Journals under the
control of men like this are both morally, and pe-
cuniarily irresponsible; morally so because their
conductors are without moral instincts or princi-

ples, and pecuniarily so because their enterprise
fails to secure popular support. Having so failed
they are continually making spasmodic efforts of
a hysterical kind, to attract public attention. They
remind us of some medical man who, having dis-
graced his profession, has been driven by want to
s'and at street corners, and attract a gathering of
possible customers for some nostrum, by such sensa-
tional tales and gestures as please a rough crowd.
The function of the Press as a collector and distri-
butor of news is ignored by such journals. Items
are published not because they are true, and new,
but solely because they are sensational, Veracity
having no value in such quarters, no pains are taken
to secure it. A malicious falsehood that will cause
a stare at the bulletin board, or produce a momen-
tary street excitement, is a rich morsel for such a
journal. Especially is an item valued when the
slander is likely to annoy or damage a political
opponent, or a non supporter. The cleaner the
wall the more conspicuous is any mud thrown for
its defilement. Hence a news aper of the lowest
class takes delight in placing arge headiines over
a mendacious calumny concocted by some baby
financier, or infantile ‘partisan, to injure some of
whom he is jealous, outside the parg the paper so
ignobly serves. We may say, so ine ciently serves,
for the public intelligence is now too highly de-
veloped &r its judgment to be swayed by slander,
however ingeniously its falsity may be concealed.
Self-interest, common business principles, are a
sufficient warning to men of common sense against
the policy of personal detraction, for the pursuance
of this policy has never built up one influential,
prosperous journal, but it has wrecked scores of
newspaper enterprises.

HELPING OUT SALEM MUTUAL.

The announcement in the Journal of Commerce
last week that ten of the Massachusetts dwelling
house mutual companies are arranging to reinsure
a large part of the business of the Salem Mutual
Fire Insurance Company on exceptionally favor-
able terms to enable it to avoid assessing its policy-
holders has attracted attention.

Underwriters readily see why this action is taken,
but it is not clear to them that these other mutual
companies have the right to sell reinsurance to the
Salem's policyholders at a much lower price than
they charge their own. They say ir looks like mak-
ing their policyholders pay for enabling the Salem
to dodge an assessment.

ST. PAUL FIRE AND MARINE INSURANCE
COMPANY,

The St. Paul Fire & Marine has increased its
capital stock from $500,000 to $1,000,000 by trans-
ferring $500,000 from surplus to capital account.
The company also proposes to increase its special
reserve fund under the safety fund law to $500,000.

This reputable American Company has been
operating in the Canadian field of recent years,
and has become deservedly popular for its honour-
able and liberal treatment of policyholders.

Its assets amount to about $9,500,000 with a sur-
plus to policyholders of nearly $3,500,000.

T
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THE LIFE INSURANCE AGENT AND
ETHICS.

The agent who commits himself to a policy of
detraction and industriously circulates its literatur
is guilty of the violation of the plainest code of
cthics, for he is not only guilty of bearing false
witness agairst his neighbor, but he lowers the
morale of the business, which, in its relation to the
wants of hum ansociety, is essentially beneficent
in inception and distinctly helpful in its practical
application.  To bring discredit upon a particular
company or to destroy or weaken confidence in
a competitor is to contribute to the demoralization
of the business of life insurance as a whole, by sow-
ing the seeds of distrust which bear the bitter fruit
of disaster, not so much to the institution itself as
to the beneficiaries of that institution. Numerous
widows and children have been deprived of the
protection they needed, and would have enjoved
but for loss of confidence in the stability and hon-
esty of all the life companies, induced in the mind
of the husband and father through the persistently
preached gospel of detraction. 'I'he agent who
commits himself to such a course is either incapable
of comprehending the true mission and inherent
principles of the business he undertakes to repre-
sent, or else is a culpable degenerate, and a traitor
to the principles of which he professes to be the
exponent.  Misrepresentation and trickery are al-
ways, in any calling, antagonistic to true ethics,
and doubly so in such a business as that of life in-
surance.

Not only this, but the unprincipled agent, while
confidently reaching out for success, unconsciously
but surely invites failure. The average man or
woman has learned to distrust the defamer, and to
withhold confidence from him who sounds his own
praises at the expense of his neighbor. Observa-
tion shows that the man who has been controlled
by a high standard of honor, who has given due
credit to the good qualities of a competitor, and
who has acquired a reputation for truthful candor
and habitual fairness, has built up a permanent
business. The agent who enjoys the confidence of
his clientage may or he may not be brilliant, but
he will, all other things being equal, invariably be
successful.

And just here we encounter the fundamental
evil of the rebate practice. When once it becomes
known—and rebating like murder will out that
an agent makes fish of one client and flesh of an-
other, by granting to the one, as special favor,
that which he denies the other; he loses his reputa-
tion for fairness with both. The recipient of a
rebate, granted as he well knows for purely selfish
reasons, may pocket the favor with satisfaction,
but at the same time will, equally with his neigh-
bor, who has not been favored, mark down the giver
several degrees in the scale of genuine esteem.
The much talked of demoralization of the rebate,
1s by no means confined to the business as such
it destroys the confidence of the insured in the in-
dividual representative of the business. It is ad-

judged to be wrong in principle and contrary to
the recognized rules of ethics.

We count it then as a hopeful sign that, while
crooked practices to some extent yet prevail and
insincerity has not yet disappeared from the agency
field, a life insurance association of national char-
acter has come to regard the ethics of the business

as of sufficient importance to justify its extended
affirmative discussion. Correct principles lead to
correct practices, and, while the insurance millen-
nium has not yet arrived, and may be long delayed,
there is ground for hope that the near future will
find the business on a much higher plane than in
the past.

IICME BANK OF CANADA.

The statement of the Home Bank of Canada for
the year ended 3ist May presented at the Annual
Meeting on June 3oth, shows that this bank is
making satisfactory progress. The net profits were
$192,422 after making due provision for bad and
doubtful debts, expenses of management and all
other expenses, as compared with $167,126 last
year.

The profits, together with $140,470 carried for-
ward from the previous year and 31,930 premium
on new stock were divided as follows: Dividends,
$135,910; transferred to rest, $16,666; pension fund,
$10,000; written off Bank premiscs, ete., $635,000;
leaving $107,266 to be carried forward.

The balance sheet shows assets of $13,052,054.
Capital paid up, $1,043,008. Rest, $666,666. De-
posits, $9,462,492.

The president, Senator James Mason, in the
course of his remarks, said:

In common with most of the other Banks, our
note circulation shows a reduction. “T'his may be
attributed to various causes, the most important
of which was the early marketing of the grain crops
in the Northwest. For some years past we have
looked to our grain business in the West to utilize
a large part of our circulation, and for the first time
since this connection was formed we encountered
conditions that may not soon again occur.

The weather iast year was particularly favorable
to the harvesting and marketing of the crop, so
that a larger proportion was handled before the
close of navigation than in any previous scason of
recent years. In addition, owing to the gencral
financial conditions which prevailed during the
latter part of 1913, considerable pressure was brought
to bear by creditors upon farmers for the carly pay-
ment of their obligations. This resulted in a larger
percentage than formerly of grain going forward,
with instructions to sell. As a result, circulation
paid to farmers showed a decided falling off imme
diately after the close of navigation, and the ficures
for the succeeding months - December to March
record a continued redemption of Bank notes with
out the usual opportunity for the issuc from the
marketing of grain through the winter months
The reduction from the high point in November,
1913, to the figures on the 31st March, 1914, amount
ed to over $900,000, while in former vears the aver
age reduction for the same period was approximately
$200,000. The smaller volume of business trans
acted in Canada also had its effect on circulation
Merchants and manufacturers did not transact as
much business as during the previous year. Rail
way earnings from the st of July, 1913, to May
31st, 1914, showed a decrease of over ten million
dollars. The eonsequent shrinkage in circulation
is mainly attributed to these principal causes, but
I may say that we are making arrangements which
should not in future leave us dependent upon any
one source to maintain our circulation at a high

level.
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DISCRIMINATION IN FIRE
INSURANCE.

There is a certain portion of the public who not
only believe they know as much about fire insurance
as those brought up to the business, but that they
can go them one better. There are also others
who have the lingering faith in the gratitude of
insurance companies. And some of these institu-
tions would do well to remember that it is prudent
to retain friends, who may some day be found help-
ful. The alienation of goodwill is not the policy
which leads to strength, or to increasing prosperity.

We have, however, a few wo.ds to say respecting
that knowledge of fire insurance, a littie of which,
according to the proverb, is a dangerous thing. It
is not until the insurer is frank enough to admit
his ignorance, that he really takes the right road
to learn. Fire underwriters will allow that, over
the territory covered by the Canadian Fire Under-
writers’ Association, there is a vast difference in
the way in which the various owners of mills and
factories receive suggestions regarding the schedul-
ing of their risks. me are not merely ready to
receive hints as to improvements but glad to have
faults pointed out, whilst others, on the contrary,
know more than the companies, or their inspector,
and treat suggestions with scant courtesy. That
steam pipe can set fire to wood, or danger arise
from sweepings piled up in a corner they regard as
ridiculous. Now apart from the physical difference

between the factories owned by the above two types |

of the insured, their characters as proprietors are
totally opposite. What is termed moral hazard
does not come in because they may be both honest
men, but though the companies may oblige the
one to cut his steam pipes clear of wood-work and
remove his sweepings, it is not likely that his risk
will be as desirable as the other man. Both build-
ings may be similarly constructed, lighted and
heated in the same manner, and both may have the
same protective appliances against fire, Yet, on
a re-inspection it is more than probable that the
condition of the one will be excellent while that of
the other is indifferent or worse. There are some
insured that think that so long as they pay their
premiums to the companies their own part of the
contract is fulfilled, and are blind to the fact that
it is to their interest quite as much as to the com-
pany’s that the property should not burn. With
the mutuals this common interest is easily demon-
strated because the insurer and company are, to
a certain extent, partners, but we think that even
the stock companies could discriminate between
the characters of risks, which undoubtedly take
their stamp from the character of their occupants,
Is this done, or is it not a fact that the companies,
in comrting for business, make no distinction in
rate, whether a factory is marked ‘‘good” or “in-
different”? And in course of time, when the losses
come, the companies meet in solemn conclave and
decide that it is the basis rate—not their want of
judgment—which is wrong, so that the careful
msured is made to pay for the faults of his neigh-
bor. This is scarcely a just method, and certainly
not the one which has built up the large Mutual
Companies and forced the Stock Companies to a
certain extent out of that delightfully old-fashioned
groove, which insisted that according to the law of

average the must for the bad, Discrimina-
ﬁmhmmna.:’hduynlu. must be

thorough and complete, not merely dealing with
the technicalities of construction—albeit the same
ar: not to be despised—but with the character of
the occupants of the premises to be insured, other-
wise the companies will be as neglectful of their
interest as the insured above allude to are to their
private ones.

Underwriters are shrewd enough to recognize
the assistance given to their operations by those
who point out defects in their practices, and who
call attention to points of weakness that need im-
proved methods of guarding. It is only the in-
experienced who disregard counsel , the wise take
useful hints, even though they wound their pride.

The tariff was formed with a view to discriminate,
Schedule rating was a continuation of that theory,
but if headlong competition or grabbing for busi-
ness is to blot out the sound principle that we of
all others have upheld, those who favor such a
policy will find a dangerous enemy in their borders.

—
—_—
LOANS ©)¥' LIFE INSURANOCE POLICIES.

By J. L. KEnway.

The subject of policy loans by Life Insurance
Companies is receiving increasing and well-merited
consideration. No thoughtful student of ife In-
surance as it has been and as it is, will no. concede
that the tremendous increase in loans upon poli-
cies effected by the holders, is in a very large mea-
sure tending to defeat the primary object of Life
Insurance. The difficulty is to find an efficient
remedy which shall effectually correct this condi-
tion, which Life Insurance Officials and Agents
realize to be growing serious.

To give the Companies the privilege of with-
holding a loan for a reasonable period of time is
valuable in so far as it prevents the possibility of a
“run” upon the Company and the possible forced
liquidation of securities on a depressed market,
but this does not affect the evil we have in mind.

The writer ventures to make a suggestion which
he thinks may afford a partial alleviation of this
mischief. It is in the nature of a bonus or reward
to those who borrow upon their policies and who
are prudent enough and self-denying enough to
repay the loan within a reasonable period. Life
Insurance Companies in general are now charging
6% per annum on policy loans. This rate is fully
one per cent. higher than the average return earned
by the general assets of the Companies. Any
insurance corporation which earns a net return of
5% may be said to be doing wel with its money. |
would suggest that the rate of 6%, be charged on
all policy loans, and charged in advance when the
loan is made. If the insured pays off his lean at
the end of one year from the date of its inception
a rebate of one per cent. of the interest he paid
should be returned to him. National and Provincial
laws may, as they are now formulated, interpose
some practical objection to a plan of this nature,
but it does seem that there are possibilities in it
which are well worth the thoughtiul consideration
of those who are interested in improving present
conditions.

It is with this thought that the writer ventures
to make the suggestion, realizing, of course, that
though it may be helpful, it can only go part way
toward reaching the desired result: and hoping,
also, that some abler mind may succeed in devising '
some more efficacious and practical remedy.

-
Wil B LI
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THE CHIEF CONSIDERATION
hief consideration in deciding upon an investment for it ?
}; g?yﬁGznﬁ'zo:;dﬂo;ﬁﬂ:&wwg investment than this Corporation’s Debentures.

t ithin the reach of the smallest investor, they are issued for sums as small as one hundred dollars.
}gi:mdn:uh:?t ;lroc‘ll:adeotheir selection by investors of large sums, large numbers of whom hold them for man

‘b“ul"lsil:a;'g“:rl;gﬂ Investment for Trust Funds, and many Executors and Trustees save themselves worry and

. . . thasn. N '
.nnotyTl‘;yo;n::ulagl:’n lneﬂrn sums by Insurance Companies, Benevolent and Fraternal Societies, and similar

institutions.
- “ﬁ:nd for specimen Debentures, copy of Annual Report, eto.

CANADA PERMANENT MORTGAGE CORPORATION

Paid up Capital and Reserve Fund exceed TEN MILLION DOLLARS,
Established 1856 Toronto Street, TORONTO.

WESTERN “@M@WK? LANADA

SIX OFFICES IN MONTREAL
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Papineau Branch, Papineau Square.
$t. Denis Branch, 478 St. Denis St.

——
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vany over $57,000,000

e e | Bid ani Contract Bonds

W. B. MEIKLE, Vice-President and Managing Director.
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ROBERT MILLER & CO.
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ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Becot.)
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Union Assurance 8;?; Limited

OF LONDON, ENGLAND.
[Fire Insurance since A.D. 1714])
Canadian Branch:
Corner 8t. James and McOlll Streets, Montreal
T. L. MORRISEY, - Resident Manager
Agencies throughout the Dominlon.

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Our list com prises carefully selected offerings of Canadian Manicipsl, Government
and some of the best clase of corporation bond lssues suitable for the investment
of the funds of banks, trust and (Bsurance companies, estates and private invest.
ors. mmmw‘no—&nhlwmmhd-- invest-
ment. namely, safety and good interest retura,
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——

~'"‘_' NSRS




MONTREAL, JULY 10, 1914.

THE CHRO!'ICLE.

No. 28, 983

THE FACTORY MUTUALS.

In connection with the recent conflagration in
Salem, we quote the New York Journal of Com-
merce, as follows:

“The position in which some of the factory
mutual insurance companies are left by the Naum-
keag Mills loss, which involved several recklessly
large lines, is being carefully studied by veteran
underwriters. Four of these companies, as here-
tofore pointed out, have lost three-fourths of their
surpluses by chancing enormous amounts on this
plant.

Representatives of the factory mutual companies
have visited and written to mutual policyholders.
putting the case before them in the best light pos-
sible, but it is plain that the current dividends of
various factory mutuals must be so seriously re-
duced as to make the insurance cost several times
as much as if it was in the best stock companies.

That the Salem conflagration, burning only a
single plant covered by the factory mutual com-
panies, should so seriously impair the surpluses
of old established and supposedly carefully man-
aged mutual institutions has astonished stock un-
derwriters, who had not realized what a proportion
of their available funds factory mutual companies
were staking on a single plant.

Experienced underwriters have been scanning the
fire insurance maps of Lowell, Mass.; Lawrence,
Mass.; Manchester, N.H., and other points where
factory mutual insurance companies have at risk,
subject to one sweeping conflagration, many times
as much as the $3,250,000 Naumkeag Mills insur-
ance loss at Salem. A rough estimate of the burn-
able values of factory mutual plants subject to
one conflagration at Lowell, Mass., alone would
indicate at least from thirty to fifty million dollars.
The surpluses of nearly alll of the factory-mutual
companies might be exhausted by a loss, involving
them all, aggregating only’a few million dollars.

A conflagration destroying those Lowell plants,
exposed by the other property in the town, would
mean at least a staggering assessment on the un-
burned policyholders, many of whom have isolated
plants not exposed to general conflagrations like
the Lowell, Lawrence and Manchester factories,
Stock underwriters would be interested to know
what reply a factory mutual policyholder would
receive if he asked for information as to exactly
how much the companies insuring had at risk on
plants in the city limits of Lowell, Mass., for in-
stance.”

il

INSURANCE IN SASKATCHEWAN.

At an address delivered to the local Real Estate
Board recently, Mr. A. E. Fisher, superintendent
of insurance for the Province of Saskatchewan,
extensively reviewed existing insurance regulations,
and also dealt with the new I tion which will
be taken up by the Provincial Government in Sep-

tember next. An,attempt will then be made to
secure uniform legislation for all the provinces,
and the question of beneficiaries and of mutual fire

insurance companies will also be gone into. Mr,

Fisher gave some interesting ing the
amount of ums , and amount
. of claims paid, which are approximately:—
SF0L mu-_.,:_.. R ... $8,229,308
DRBE, o5 o oo o3 e  Ba A 2,937,304

HamiLton, ONT.—Four frame houses occupied
by Mrs. Mary Pilkington, Steven Hopwood, Lewis
Hepwood and Saul Cross, at 61, 62, 63 and 65
Fairfield avenue, destroyed, June 3o.

Fire started from a defective chimney. Furni-
ture saved. Loss, $2,800.

MANNVILLE, ALTA.—A disastrous fire wiped out
the business premises and contents on the 2nd inst,
aggregating in value $40,000. By far the heaviest
loser is John B. Burch, who had his store, carrying
general merchandise of upwards of $25,000, as well
as his warehouse with several thousand dollars more
in goods, completely destroyed.

QueBEc—Fire of a spectacular nature yesterday
destroyed almost the whole of the Dufferin Terrace,
west of the band stand, and communicated itself
to the houses on the cliff above, doing considerable
damage to the houses at each end of the row, but
leaving those in between practically untouched.

It is thought the fire was caused by some of the
lighted cigar or cigarette eds which are thrown
away by hundreds of careless promenaders. The
wooden pillars under the walk had probably been
smouldering some time before the boards caught,
as the blaze started under the boards and not be-
tween them.

The damage to the terrace was about $5,000,
while the loss on the two houses burned is in the
neighborhood of $20,000.

GI'NERAL i AW I'CR BOILER INSPECTION.

It is likely that uniform boiler regulations will
be framed as a result of the Inter-provincial con-
ference on boilers that has been in progress at the
Parliament buildings for the last two weeks. Re-
vised regulations will be submitted to the various
Governments for approval. Legislation in Nova
Scotia, New Brunswick, Quebec and Manitoba,
has been passed that boiler regulations shall be
instituted, and it is expected that the schedules
duv:ln up by the conference will be adopted as they
stand.

The time is not far distant, it would seem, when
one law governing boilers will prevail throughout
the Dominion.

_—
FIRE LCSSES IN UNITED STATES AND OANADA.

The losses by fire in the United States and Can-
ada during the month of June, as compiled from
the carefully kept record of the Journal of Com-
merce and Commercial Bulletin, aggregate no less
than $29,348,000, of which the Salem conflagration
contributed $13,000,000. The losses for June last
year were $24,942,700. The record of losses by
fire during the first half of 1914 shows a total of
$133,018,250, as against $118,245,650 for the first
six months of 1913. There were no less than 62
fires during June this year, each causing an estimated
property damage of $10,000 of over.

A compilation in the London Times shows that
during the first half of the current year new capital
issues of £141,199,000 were made in England;  The
ll.l“ll’e of osuid governments, coroporations 'ulnld
railways was ,000, almost 40 per cent. of the
wace, BT ,
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WORKMEN'S COMPENSATION
INSURANCE.

CorRECT FUNDAMENTAL PRINCIPLES NOT ALWAYS
FOLLOWED—INEQUITABLE METHODS OF COMPEN-
SATION TEND TO ENCOURAGE DISHONOURABLE
PRACTICES.

A careful study of workmen's compensation legisla-
tion on this side of the Atlantic and the effect of
some of its provisions is contributed by Mr. Harold
G. Villard in the New York Annalist. Mr. Villard
points out that the necessity and desirability
of legislation of this sort is unquestioned. The
old system of settling accident cases was waste-
ful and unsatisfactory and left it problematical
whether a workman, injured often through no fault
of his own, should receive compensation or not.
Underl{ing the new statutes is the noble and humani-
tarian idea of providing for all victims of accident,
and of enabling them to recover their former work-
ing powers as far as possible. Among the prospec-
tive beneficiaries of these enactments, however, a
larger percentage than oriinarily of undesirable
characters and worthless members of society is to be
found. If afforded an opportunity through faulty
provisions in the accident compensation acts, they
will on every possible occasion resort to fraudulent
and underhand practices in order to secure un-
intended pecuniary benefits for themselves. Their
example is apt to prove contagious, with the resultant
demoralisation and infection of the better class of
laborers. Whether workingmen's compensation
laws therefore prove to be an unmixed blessing, as
intended, or bring a host of evils in their train
depends largely on their being kept free from defects
and upon their being interpreted along the right
lines.

CONTRIBUTARY NEGLIGENCE.

In the modern industrial world, accidents to
workingmen causing both physical disabiiities and
an economic loss are bound to occur with more or
less frequency. To throw the entire resultant
burden on employers would work unfairly for the
reason that a large part of all accidents incurred
are due to the laborer's negligence. Thus, for 1913,
the New York Edison Company ascribes 1,516 out of
1,748 reported accidents to the fault of its employes.
Again, if relieved from all loss or penalty, the work-
man would be under no great incentive to avoid the
occurrence of accidents, nor, when injured, anxious
to have his hurts healed quickly. The conclusion
has therefore been reached that, in the best interests
of those directly concerned, accident compensation
laws should penalize both sides and be only partially
reparative. Hence the rule evolved that employers
must compensate victims of accidents in all cases,
but only to the extent of part of their customary
earnings.

CONSEQUENCES OF OVER-ESTIMATED EARNINGS,

This principal of partial reparation underlies the
compensation statutes of the individual American
States, which, broadly speaking, fix on from one-half
to two-thirds of the workmen's average weekly
earnings as the maximum indemnitr paiy"able in
cases of accidents, The New York law, however,
not only adopts the highest rate of 66 2-3 per cent.,
but directs that compensation shall be based on
average annual earnings to be computed whenever
feasib%e on 300 times the average daily wage received.
Now, as a matter of fact, very few workmen are

employed 300 days jn the course of the year. Holi+
days, sickness, s unemployment, etc., all
combine to reduce the time spent at work below this
figure. In certain pursuits, such as the building
trades, skilled mechanics have to count regularly
on from three to four months' enforced idleness,
on account of weather conditions. Again, work
may be of an intermittent nature, as in the case of
longshoremen. In all these instances, the average
annual earnings come to far less than 300 times the
daily wage as assumed under the New York law,
The inevitable consequence of such overestimation
of earnings is that the compensation paid to injured
employes will be often either equal to or in excess of
the sum customarily earned by the victim when at
work. Far from suffering pecuniarily as the result
of an accident, the disabled laborer may find himself
deriving an actual profit therefrom, and is under
every incentive to prolong his period of idleness for
as long a time as possible. The demoralizing effect
of this need not be dwelt upon. In addition, the
New York plan of substituting daily wages in place
of average earnings is arbitrary, and based on an
incorrect principle because it makes hypothetical,
instead of actual wages earned, serve as the criterion
of compensation.

IMPAIRMENT IN WAGE EARNING OR NO
COMPENSATION.

As a corollary to the foregoing, it follows that the
mere mutilation or disfigurement of the human
body should not necessarily entitle the afflicted
wor{mnn to compensation. If unaccompanied by
a_diminution in wage-earning capacity, no indem-
nity should be paid, for the prerequisite therefor—
namely, loss in earning power—is lacking. In all
but six of the American State laws, however, provi-
sions have been inserted awarding fixed amounts for
the loss of certain members of the body. For
example, the New York act prescribes compensation
of two-thirds of the average weekly salary, for
periods ranging from eight wecks for the loss of a
phalange of a toe to 312 weeks for the loss of an
arm. The pnew rule is introduced that the mere
fact of injury entitles the workmen to an award
and the salutary principle of no compensation for
an accident except where a loss in earning power
ensues is deviated' from.

Aside from facilitating the estimation of indem-
nities, no valid argument can be advanced on behalf
of this kind of legislation. It is based on an un-
justifiable distinction between ordinary injuries and
those resulting in mutilation of the body. Thus a
workman, who comes out of an accident with his
body intact, must show an impairment in his wage
earning capacity before becoming entitled to nnz
compensation. Another may have passed throug
the same accident with his worth as a producer in
no wise affected and yet suffer the loss of part of
his anatomy. The last named party receives in
such a case a certain fixed indemnity and is not
called upon to prove a resultant diminution in
| salary. Such a payment should not be designated
as compensation, but rather be termed a bonus or
solace money for having undergone an accident.

RuLe o¢f TaHumB METHODS OBJECTIONABLE.

A more serious objection to this idea of awarding
fixed and definite indemnities for the loss of certain
members is that it works very unfairly in practice.
The loss of the same part of the body affects no two

P —
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ns alike. Despite the absence of certain
z:;:rs, one factory operative may by a dexterous
use of the remaining portion of his hand succeed in
keeping the output of his machine up to normal
capacity. Another with the same degree of disable-
ment falls so far short of the normal output that he
is unable to retain his former position. Absence of
& leg seriously hampers a mechanic, but he may yet
be able to pursue his calling so long as his arms are
intact. On the other hand, a bank messenger with
two sound legs would not necessarily have to give
up his employment because he happened to be
minus an arm. Deprivation of the use of an eye
diminishes the field of vision of the day laborer
without affecting his ability to work, while to the
railway engineer it means the loss of his profession.
Blindness in either eye is paid for at the same rate,
although as a matter of fact the preservation of the
sight of the right eye is of more importance in the
vast majority of cases because it possesses greater
adaptability and is less liable to accident than the
left organ of vision. For the watchmaker or the |
worker in fine jewelry the eye accustomed to look |
through the magnifying glass is of far greater value
than its untrained counterpart, and its disablement
a matter of far greater moment. Careful compiled
statistics show further tiiat of the workmen who
have lost an eye, only one in four suffer a reduction
in wages as a consequence thereof. It is entirely
erroneous therefore to assume that the loss of an
eye invariably impairs the laborer's earning capacity
and calls for the payment of un indemnity.

;
Case SHOULD BE DECIDED ON MERITS. ‘
The foregoing illustrations clearly show how!

r
|
1

inequitably a hard and fast rule as to compensation
for certain injuries is bound to work. Where no
pecuniary loss results, the payment becomes an
uncalled-for bonus, and in other cases, where the
victim has to abandon his former calling, the
indemnity offered may be totally inadequate. Tt is
surprising that so haphazard and unjust a system
should have been so favored by legislators. Ignor-
ance of its workings and slavish copying of the laws
of other States probably account for its wide-
spread adoption. Its presence in workmen's com-
pensation acts is greatly to be regretted, for it will
do much to spread the false idea among the working |
classes that the mere occurrence of an accident
entitles the injured party as a matter of right to
compensation. A change back to the correct
method of deciding each individual case on its
merits and according to the monetary loss shown
is much to be desired, but the trend of legislation
appears to be the other way.

DURATION OF RELIEF.

Besides defining and making uniform the com-

nsation payable where mutilation of the body is
involved, the American statutes for the most part
set a limit both as to the duration and sum total of
relief to be afforded in temporary or permanent
disability cases. The maximum and minimum
amounts of the weekly awards are named: also the
time and money limit which they cannot exceed.
Thus in permanent disability cases, the rates men-
tioned in the Michigan act are not less than $4 nor
more than $10 a week for a maximum period of
500 weeks, with $4,000 fixed as the maximum

amount, payable to any one beneficiarv. In New
Hunpglnre the maximum period drops to 300 weeks.
Provisions such as these are objectionable because

they only tide over victims of accidents for a brief

instead of providing -for them permanently,
and leave them to become subjects of poor relief at
the expiration of the time limit. The object of
accident compensation statutes is only partially
attained if benefits be merely extended for a short
while and then withdrawn.

Lump Sum PAYMENT.

With a few exceptions, the compensation acts of
the various States make no suitable provisions for
lump sum payments in settlement of claims for
injuries. Such payments prove very efficacious in
cases of accidents causing temporary disability or
functional nervous disorders. A lump sum payment
in such instances removes from the injured employee
all incentive to prolong the period of restoration,
for he has nothing to gain if he protracts his period
of idleness more than is necessary. As the most
advantageous method of compensating minor dis-
abilities, lump sum payments should be freely resorted
to, and the absence of the necessary permissive
clause in so many of the acts is greatly to be deplored.

' This has,” however, been expressly inserted in the

New York law,

THE FIRE EVIL IN MONTREAL.,

The Fire Commissioner of Montreal, Mr. Rodolphe
Latulippe, has published a statement giving his
matured convictions as to the best way in which
the fire evil may be met. Mantreal's fire record
is a long one and it constitutes one of the heaviest
tolls the citizens have to pay. It is important,
therefore, that any suggestions of mitigating this
evil which are worthy of attention should receive
thoughtful consideration.

One statement made by Mr. Lutulippe is as
follows:

“We do not hold investigations into all the fires
because we have not the necessary equipment, but
I am convinced that in the interest of the public,
an investigation into every fire should be held."”

Public opinion surely would justify the creation
of a body competent to investigate every fire except-
ing those of no importance, with powers wide
enough and equipment efficient enough so that it
might be the judge as to the importance of any fire,
and have the means to make its work thorough and
effective. If the present Fire Commissioners have
not sufficient equipment, they cannot do their
work properly. The European method is to in-
vestigate every fire and to penalize those who are
careless or criminal at the expense of the honest
or well-ordered people in the community. In
Canada, and in the United States, the people are
just playing with this question of fire regulation.
In their young generosity, communities are putting
up the money for a carnival of criminal careless-
ness and pure roguery. In time, when the public
begins to feel the pinch or is educated up to a better
realization of what is doing, we in America will
follow Europe's example and adopt sensible methods
of fire regulation. Once the United States adopts
the European method we shall follow the example,
as we did in the case of parcel post, unless reason
wins out in Canada first.

Mr. Latulippe says it has been his experience that
warnings and propaganda produce no effect. Laws
must be enacted to develop the moral sense of the
public and make them more prudent.
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HOME BANK OF CANADA.

anada was held at the Head Office, 8 King Street

ggo No. 2R

The Annual Meeting of the Shareholders of the Home Bank of C:
West, Toronto, on Tuesday afternoon, June 30th.

Senator James Mason occupied the chair.

STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR ENDING

31st MAY, 1914.
PROFIT AND LOSS ACCOUNT.

Cn.
Balanee of Profit and Loss Account, Blot May, 1018.. .. .. .ouvnrssoroinaoneseasitaisesqri o nel oy $140,470.31
Net profits for the year after deducting ¢l of management, accrued interest, making full provision
for bad and doubtful debts, and rebate of interest on ummatured bills . ... 192,442.72
$332,013.03
CAPITAL PROFIT ACCOUNT.
Premium on Capital Stock received QUEIDE SO FORP. . o oo vovvireiosiassseiusinsuuasvssieianaressty . $ 1,930.47
$334,843 .50
————
WM‘«;: has been appropriated as follows:—
Dividend No. 27, quarterly, at the rate of 7% Per &BBUR . . ..........cooooiite e $33,800.76
Dividend No. 28, quarterly, at the rate of 7% per annum . . . ..... O RESUNSIR L 3 33,924,
Dividend No. 29, quarterly, at the rate of 7% per annum , . . ... .. ey v b b R 33,964
Dividend No. 30, quarterly, at the rate Of 700 POP BDMUM . . . .\vvvseennnrnsrnnssssnnnes 34,131.19
—_— 135,910 '&4‘

Transferred 1o Rost AGCOURE. .. ... ...oonnnererstsrtnanananesees ]
Transferred to Officers’ Pension o R R S S
Written off Ilank Premises and Office Furniture

BMAMIBEG . % 5 s '4» 'as v scsrsss b shsasinnd sebnevore s iEba fAYANGOUEpy s ETTe SRR ERLE

LIABILITIES.
To e Pusuic:
Notes of the Bank in Cireulation . ........ooovuivrmneneeeeees I S e L Ty $1,131,315.00
Deposits not bearing Intarest. ... ... ....oucorsetisnraenarsrsrrriati $1,539,781.53
Deposits bearing interest . .. AR L LS A A Y b L ALk 7.922,711.16
9,462,492 .69
Balances due other Banks in TR .. . .o oo gils binwads o ¥ anaadibals § gpEsonbERSRERAIAE 6,858.01
Balances due Agents in Great Britain . Aetigui Wbl A e SR S R R PR 73,000.00
Balances due Agents in Foreign Countries AR 6 254,400.75
$10,928,066.45
To T™HE SHAREHOLDERS:
Capital (Subseribed, $2,000,000) PR AP .. ooirens . . AR $1,043,998 .55
Rest . RTINS ¥ SRR 666,666 .66
Dividends URSMIMO. ... .. oo oo ovvisrnszroaiaossertiasss it gl gt 403 1,925.26
34,131.19

Dividend No. 30 (quarterly), being at the rate of 7% per annum, payable June 1st, 1914 84,000 10

Profit and Loss Account, carried forward .. ... ..oceenensiinnssisrrannearaenenesne
2,753,087.76

——

$13,682,054.21
P——

ASSETS
Gold and Silver Coin B R via a3 B " : .. % 106,131.18
Dominion Government Notes : L = R T ‘ b ... 1,307,028.50
$1,413,159.68
Deposit with Dominion Government as security for Note Circulation . . - 89,600.00
Notes of Other Banks b Aid b o 6 R G e 132,408 47
Cheques on other Banks L e b depld 343,281
Balances due by other Banks in CuBA. ... s ovevsinanrivias - 1,726 .40
Balances due :L‘Apnu in Great Britain . .........coooviniienens : 47,901 .59
Canadian Munieipal Beonrities . ... ... ..oooiaoee.corrraeerinns 33,931.15
Railway and other Bonds not exceeding market value. ... .. o o 448
Call and Short Loans in Canada on Stocks, Debentures and Bonds . 2,083,799 16
$4,441,347 .30
Other Current Loans and Discounts in Canada (less rebate of Interest). ............oovee $8,378,645.22
Overdue Debts (estimated loss gmvidud DO oo oo seanis P M & e A ,070.53
M on Real Estate sold by the Bank. . ......... y - b T 5 87,493.77
Rea! Estate other than Bank Promises. ......ccoic0eessen | AU | 10,112.00
Bank Premises, Safes and Office Furniture, at not more than cost, less amount written off . 720,472.36
Other Assets not included in the foregoing . . . ORI A & ok 013.08
—_— 9,240,706 .91
$13,682,054 21
puS——

gzl



_MoNTREAL, JULY 10, 1914 THE CHRONICLE. No. 28. 991

HOME BANK OF CANADA—Conlinuqd.l ,

ADDRESS OF THE PRESIDENT. Grain-growers' Grain Con:lpny. spoke upon the financial
Tie net profits for the year are $192,442.72, being about | conditions in the West, and made a strong spﬁ?l. directed
107 on the average Paid-up Capital, which may, I con- | not only to the management of the Home Bank, but to
sider, be deemed satisfactory, in view of the unsettled Canadian banks in general, calling attention to the urgent
conditions which prevailed during the whole of the fiseal need for establishing methods whereby farmers in the West
year. The uo.o&' set aside, as intimated at the last | might secure an advance of 50 per cent. on their grain,
Annual Meeting, to be written off Bank Premises and | so that they would not be under the necessity of rushing
Furniture Account, has been applied, ther with an | it into the world’s market in vast quantities in order to
sdditional $25,000 from this year's ,,m Last year | secure ready funds with which to pay their debts and main-
the Shareholders were good enough to vote a contribution | tain _their farms. He quoted authoritative statistics,
of $10,000 a4 nucleus for & Pension Fund; this has now roving tlt--'tu7.5 por :;ti 3{ | %ﬂ;‘;ﬁ"{‘m‘;’:& g; :hh:
n a inaugura Vorthwes n
::g ::-m 9 Sl the Fund fneu 008 With the our- _causing the price to drop 7 cents per bushel.
fore commenting on any changes in the Balance “When 1 state that last fall showed the clearest truth
Sheet, I may say that the financial forecast made a year of this, T do not do so without having figures to prove that
has more or less been justified. Conditions have | this was the case,” said Mr. Kennedy. *You will find
:ft:rpd 8o little that one prefers not to hazard any decided | that number one northern wheat, about the beginning of
opinion as to when the expected improvement may come. last September, was worth about 88 cents in store in Fort
While our deposits for the past year show a reduction | William or Port Arthur, but by the middle of October,
in actual d we are not alone in this—I may say | owing to the tremendous receipts, prices had fallen to
that it is all accounted for by the expected withdrawal of | about 78 cents, a dinp of 10 cents a bushel, while world
some large temporary deposits in Current Account which wheat conditions did not warrant any such decline.”
were in our hands at the 31st Mwb 1913, the date of the
ks

last Statement presented to you, On the other h; d, the & M ] ' ADVANCES ON GRAIN.
number of accounts on ouryboo has - -~ WEATR | .

D increased, Mr. Kennedy proposed as a remedy for this condition
and "h°h amount of deposits in the Savings Depart- | that the i’hnhyug?;noe to farmers in {he Northwest loans
ment shows a satisfactory gain. to the value of 50 per cent. upen the grain stored in their
INCRFASED SAVINGS DEPOSITS. (l:’lrnl. 'lulai;gh.nn dOI' m&‘;‘g muw t.:: m{”ﬁ:
ol v :“,‘;,',‘:,‘:,';;’,f,"’%‘,’,},""m&""'.y be attribe i | bank's security would be ‘safe.  He did hot think that
various causes, the most important of which was the early ﬂ‘gggﬂ:‘l"“&"} :)2" way "°“';' Tqulni;llt?l;.:]&l;‘ilinoﬁ
marketing of the grain crops in the Norg.hweat: For. 8 ome methods of finance, and the accommodation would save
fo lg..:.il'“ have looked 'io our grain business ing several millions of 'dollars a year to the country. The

- I:i e i Py ur ciroulation, and o he adoption of mixed farming he did not consider would give
the first dlpg since h: is connection was formed we encoun- immediate relief. *The farmers are getting into mixed
wﬁe?;&:".t l::};:l:ﬂp:o&l;:ﬁﬂdn ?:3"" ble to th farming,” Mr. Kennedy declared, “'just as fast as they
barvesting and marketing of the cro ylo &':t : larg !°| can afford to do so, and just as fast as it is good for them
proportion was handied before the tiose of navigagion | (© do G W bo the iy ¥ it e *0me whest
t‘i‘r: :vi::ytoparmw ﬂ:a::ill m:dm'wlfi?:h.dpﬁ: m;n cvasios Mr. Kennedy assured the meeting that
vailed during the latter part of 1913, considerable pressure the ‘*“Home Bank" had become a household word in thou-
was brought to bear by ereditors upon farmers for the | sands of western homes.
early payment of their obligations. This resulted in a
IATI' percentage than formerly of grain going forward, APPOINTMENT OF AUDITOR.

with instructions to sell. As a result, eirculati i ) i ith t
om0 4 irculation paid to The Chairman reported that in aceordance with the

&« off immediately after provisions of Section No. 56 of the Bank Aet, notice had
the close of uvngruon. and the for the succeeding [wn sent to the Shareholders that the Honorable Alexan-
months—Decem to March—record a conjinued re.

y { der MeCall had given written notice of intention to nom-
demption of Bank notes without the usual opportunity inate at the Ann'ulul General Meeting of the Home Bank
for the issue from the muketlnguol grain through the | of Canada Mr. Sydney H. Jones of Toronto as Auditor.
;mter }:"“:g‘l's Th°b'°d“°“°“ m the hﬁh int in | It was then moved by the Hon. Alex. MeCal!, and

°"mwd"w " ""%&?&m ggle"!: 31st March, 1914, | (o 00nded by Dr. J. A. Todd:—That Mr. Sydney H. Jones
e the sate peec Jormer years the | by aad s Rereby appointed Andites of i Bank, to hold
m‘"‘wo‘. '}l‘%oo:m:lll’ = :’mm: Nof nbui .::. 'hmmmwdw!i‘; office until the next Annual General Meeting, at & remun-
Canada also had its effect on ciroulation.  Meechont: ! ARG o B sind 82,008,
m mu:;:!mtunn_ did not tnnmm t as e:r’::fh bl;lineu r \ ELECTION OF DIRECTORS.,
S Roreous. year. riv o he The scrutineers declared the following gentlemen dul
Ist of July, 1913, to May 31st, 1914, showed & denrenre - . Ay B 4
of over ten million dollzrs. he oonaaquont.lhrinkm i clested Direotors for the ensuing year:—
|

in circulation is mainly attributed to th i Messrs. Thomas A. Crerar, Thomas Flynn, E. G. Gooder-
but | may say that we are making :,',';.':ﬁ,.,':;:,'::,‘,";‘;,,':,; ham, John Kennedy, A. Claude Macdonell, K.C., M.P,,
thould not in future leave us dependent upon any one | Col. the Hon. James Mason, C. B. McNaught, John Persse.

fource to maintain our circullation at a high level. _At a subsequent meeting of the‘nel; lhm'd. lwlil‘l imme-
THE NEEDS OF THE WEST. Cotendl the Hommenole yment of the Geaseal Mesting,

b e A Colonel the Honorable James Mason was re-elected
Mr. John Kennedy, in , one the Wester
Directors of the Home Bank, l.n':iqnllo a ‘l).)im‘:or :: th.g

dent, and Mr. Thos. Flynn was re-elected Viee-President
NEW EDITION OF LIFE AGENTS' MANUAL NOW

of the Bank.

Life Plan, giving the guaranteed values, etc., at nfe
READY. 35, and explanations of policies; conditions of poli-
A new edition (the fifteenth) of the well-known cles as to days of grace, loans, cash surrender values'
Livk AGENTS' MANUAL is now ready. This new | Paid-u  policies, _extended insurance, automatic
edition is thoroughly revised, up-to-date and greatly nonforfeiture, voidance ~of policy, indisputability,
ged. At the same time it retains the useful | revival, etc., together with much other information
format of &revious issues, being not too large to go which the life man daily requires and cannot obtain

in the et. so conveniently elsewhere.
The MANUAL contains the premium rates for all The price for sing!e copies is $3.00. Orders are
cies of all the life companies actively transacting | being received by THE CHRONICLE, 10 St. John,
usiness in Canada, copies of policies, 20 payments | Street, Montreal.




992 No. 28

THE CHRONICLE. MONTREAL, JULY 10, 1914,
Mo

LONDON &

LANCASHIRE
FlRE

OMPANY

‘A

ONTARIO AND NORTH WEST BRANCH R . P A ToMoRILE ‘
8 Richmond Street, East, TORONTO FIDELITY GUARANTEE GENERAL LIABILITY

Head Office : TORONTO. |
Montreal, 164 St. James Street.  Quebes, 81 St. Peter Street. l

PROVINCE OF QUEBEC BRANCH

164 St James St, Cor. St, John St MONTREAL

THE YORKSHIRE INSURANBE COMPANY, LIMITED

L

\
ESTBD. 1824 YORK' ENGLAND ASSETS EXCE‘D $20,000,000 l
|
FIRE X On every description of property. Large Limits, l
LIVE STOCK .The Yorkshire is the FIRST COMPANY, licensed by the FEDERAL GOVERN-
MENT, to transact Live Stock Insurance in Canada.
ACCIDENT Personal Accldent, Employers’, Automobile, Teams, (General Liabliity, and Plate Glass
APPLICATIONS FOR AGENCIES are Invited from responsible persons |
CANADIAN | Hon. C. J. Dohert, Alphonse Racine, Esq. Canadian Manager, | ‘
P. M. WICKHAM, Montreal,

DIRECTORS | G. M. Boswerth, Esq. Alex. L. MacLaurin, Esq.

FOUNDED 1792, |

ROYAL EXCHANGE ASSURANCE {NSURANCE COMPANY OF |
NORTH AMERICA |

Founded A.D. 1720
PHILADELPHIA, PA.

o CAPI $4,000.,000. oo‘ |
s s s SURPLUS T POLICY nooeRs . sasa7iss 1
- ASSETS 17.816,188.57
Nead Office for Canade LOSSES PAID EXCEED . .  159,000,000.00 !
Royal Exchange Butlding RODERT HAMPSON & SON, LIMITED @i A
MONTREAL GENERAL AGENTS FOR CANADA, MONTREAL| |
ARTHUR BARRY, Slanager
Uorrespondence Invited from THE LAw U“lo“ & ROCK c

r.punllbl. gentieman In un.

epresented districts re fire
ova camalty agencies INSURANCE CO. LIMITED, LONDON. Founded in 1800
Head Office; Royal Exohange, London Asuts Exceed - $47,500,000.00
—ee——— 4 Over 500,000 invested in Canada.
- mn FIRE and O BENT "RISKS accepted.
" l:ndnululﬂfm”l!&titn:rmwumlbw
me llrc Aﬁms MANUAL = ss'm Agents wanted in unrepresented lovu io Canada.
Published by the Chronicle, Montreal . D. Alxa¥, Superistendeat, | &E4 __Dlﬂ_?,,': l TI

Tse NATIONALE FIRE INSURANCE (§ Al
MouxT ROYAL ASSURANCE GOMPANY | ™ NATIONALE Frae oS e Wi

PAID UP CAPITAL . . $280,000.00 SUBSCRIBED CAPITAL A $2,000,000
YOTALFUNDS . . . .« « + T&961.3 TOTAL FUNDS . . =« + + =« T40,3%
NET SURPLUS . . 202,041.02 NET SURPLUS . s -2 on AN E J

AOlNTS WANTED IN UNREPRESENTED DIBTRlC'l‘S \

HEAD OFFICE FOR CANADA . . . MONTREAL.
. €. CLEMENT, Geners! Manager. M. H. YORK, Inspector for Ontarle. L. C. VALLE, Inspestor for Quebes.

e
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The EmplTyT_rs’zLiability

Assurance Corporation Limited [ canssian

No. 28 993

" " ## OF LONDON, ENGLAND " " Government
Deposit over
TRANSACTS:
Personal Accident, Health, Liability, $1,300,000

Fidelity Guarantee and Fire Insurance.

STANDS FIRST
Most Liberal Policles Issued, In the liberality of its Pol-
Offices: MONTREAL, TORONTOQ | ey contracts, in financial
Managers for Canada, GRIFFIN & WOODLAND. strongth, and in the liber-
JOHN JENKINS, Fire Superintendent. ality of s loss settlements

THE GAIAHTGBIIIEIT ASSURANCE GIIMPAYQ

HEAD OFFICE: Commercial Union Bullding, MONTREAL
CAPITAL $500,000.00
Personal Accident, Sickness, Plate-Glass, Guarantee and Liability

nsurance.
Board of Directors:
8., H. EWING, President J. 8. N. DOUGALL, Vice-President
‘, HON. N. CURRY, JAMES MCGREGOR, J. K. OSBORNE, T. H. HUDSON

T. H. HUDSON, Manager.

| TORONTO : VANCOUVER WINNIPEG MONTREAL
Traders Bank Building FOUNDED 1871 Merchants Bank Building

‘ | The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

! of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance
UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - .  $11,260,000
CLAIMS PAID, over - = $45,000,000
Canadian Head Office - - - B TORONTO, Ontario
| CHARLES H. NEELY, General Manager for Canada and Newtfoundland

[ B .~ W g €A

|| The CANADIAN RAILWAY ACCIDENT INSURANCE GOMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers’
. [l Liability, Elevator Liability, Teams Liability and Automobile Insurance.
j LOWEST RATES CONSISTENT WITH SAFETY.
M All Policies Guaranteed by The Liverpool and London and Globe Insurance Co., Limited.

‘ ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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Firt Bt Insrasen Company Establihed n s
THE BRITISH AMERICA L
ASSURANCE COMPANY

Phenix Assurance Co.Lu.

OF LONDON, INGLAND. (Founded 1782)
FIRE LIFE

lncorporated : 1833 ——
TOTAL RESOURCER, orer - - ERoe000000
HEAD OFFICE : TORONTO DENSITS Wb Fubns Sorere ooty
Old Rellable Progressive of Canadian pollcybolders oaly, exceed 2,800,000.00
m's over 3 4 $2,300.000-00 AGENTS WANTED IN BOTH BRANCHES. Apply te
R. MacD. Paterson, | Managers.
Losses paid since organization 00 J. B, Paterson,
over it g _33-{'000'000 100 St. Francois Xavier St. - Montreal
DIREBCTORS: L—i
W. R. BROCK, President
W. B, MEIKLE, Vice~President Established 1864.
ROBT. BICKERDIKE, M.P. Z A LARH K.C. LL.D o
e w0, tp. | SEebrtd i New York Underwriters
lA‘i.:i.“lfA‘l:l‘) | JAMES l'u:ont:‘-’.,n ).k A .
&4 '&li'-“. HENRY V. PELLA ge‘\cy. |
— A. & J. H. STODDART Reaistenes |
v.o.usme, OO 100 William Street, NEW YORK
THOMAS F. DOBBIN, Resident Manager U VYDA AGENTS.
MONTREAL SRsteti. & Bgmens . o |
. [ owmiSsmS e SORS|
A N5, s .t |
U A'll_h—lmu. LD, St Joﬂ Nfid.
./VORWICH UNION T. D. RICHARDSON, Supt. for Canada, TORONTO |
IRE /NSURANCE ‘
SOCIETY /IMITED
’ : L'UNION

FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828

Capital fully subscribed . $ 2,000,00000

INSURANCE AGAINST:
FIRE ACCIDENT AND SICKNESS
EMPLOYERS' LIABILITY PLATE GLASS

Head Office for Canade . . . TORONTO
Head Office for Province of Quebec, MONTREAL Net Premiums in 1912 . . 5,303,255.00
Aponts wantod for 1he Acsident Bennch. Total Losses paid to 31st Dec., 1912 86,000,000.0

JOHN MacEWEN, Superinendent for Quebec.

Canadian Branch:

LEWIS BUILDING 17 ST. JOHN STREET, MONTREAL
The LIFE AGENTS WANUAL, 53.00“ 5 el

THE CHRONICLE -  MONTREAL MAURICE FERRAND

FIRE INSURANCE

BRITISH COLONIAL COMPANY

Office: ROYAL BUILDING, 2 Place d’Armes, - Montreal.

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts
Presivest | HON, C. . DUBORD Directer and Secretary | THEODORE NEUNIER Manager | H. W, THOMSON.

Gavix BRowwe, Jt. 5l Yonge Strest. Toronto, Ontario. R. T. Brows, P, O, Box 848, Regina, Sask.
A 3 R A. CuanLEsors, P. O. Box 208, Montreal, Que.
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| RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

No.2§, 995

Also
ALL KINDS of

87T
EMPLOYERS' AND PUBLIC

L IABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES
Hoad Offiee for Canada, Confederation Life Building, "TORONTOD

F. H. RUSSELL, Manager

Transacts :
PERSONAL ACCIDENT FIDELITY GUARANTEE

SICKNESS BURGLARY and

LIABILITY (all kinds) LOSS OF MERCHANDISE and

AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
4 SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, (5°37'4Nues’Srhees MONTREAL
F. 4. J. STARK, General Manager.

THE FEDERAL LIFE ASSURANCE COMPANY |

Of CANADA (

in 1913 surpassed all records. Every department showed the most
gratifying increases, increases which point most strongly to the fact
that this Company is for its Policyholders, first, last, and always.
That is why Federal Life Policies sell so easily. We have Agency
openings in Ontario and Quebec for the right men.

—Write —

C. L. SWEENEY, Provincial Manager for Quebec, 180 St. James Street, Montreal.
_ s m_m_-

Protect YOUR FAMILY whbile it is Dependent upon You|
Protect YOURSELF against Dependence on Your Family, ip yoar OLD AGE

HOW?
By secaring a ** SPECIAL FAMILY POLICY " ip

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA

For partivulars, write dirget to Head Offies—NATIONAL LIFE CHAMBERS, TOKONTO,
ALBERT J. RALSTON, Mensging Director, ELIAS ROGERS, President. F. SPARLING, Secrctary

Several geod openings for producers,
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GRESHAM|

Life Assurance Society, Limited

Founded 1848
Funds : FIFTY MILLION DOLLARS

Applications are wanted for

N Agencies. Liberal commissions

would be arranged for Agents
and Brokers.

ADDRESS

ARCH. R. HOWELL,

Manager for Canada,

MONTREAL.
WANT A BETTER JOB?

The Imperial Life has some splendid openings on
its field force for men who can sell life assurance,

Energy, persistence, enthusiasm are required. In
return we offer liberal agents’ contracts, attractive
policies and & reputation for properly safeguarding
policyholders’ interests.

For further particulars, wrile

IMPERIAL LIFE ASSURANCE COMPARY
:o.d Office - TORONTO

—_—
~
—

Scottish Union and National
Insurance Co., of Edinburgh, Scotland

KSTABLISHED 1824

Capital, S d RsAnstle
Total Assets, . - .

Deposited with Dominion Gov't, 320,845
invested Assets in Canada, - 5,188,556

NORTH AMERIGAN DEPT., HARTFORD, CONN. US.A.
JAMES M. BREWSTER, Manager

$30,000,000
56,046,549

ESINHART & EVANS, Resident Agents . Montreal
MEDLAND & SO~ . ’ R . ’ p Toronto
ALLAN KiLLAM & MCKAY, LD, Winnipeg

———————Canadiap Bankers’ Associatien

FOR SALE AT THE CHRONICLE OFriCE,

THE CHRONICLE.

CANADIAN BANKING PRACTICE

THIRD EDITION.
(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW.
(Compiled

MONTREAL, JULY 10, 1914

_—-————_________—_—_'_ﬁ

THE EFFICIENT COMPANY

That servant is termed ** efficient * who does
well the thing he was employed to do. The Mutual
Life of Canada, the servant of the Canadian people,
has demonstrated its efficiency. It has

Paid to bereaved relatives . $ 6,190,921
Paid in endowments m."l
Paid in dividends . R 2,664,077
Paid for surrendered policies . 2,077,260
Paid inall . . 14,268,499

And it holds to ;unu'nu.o lmlnuly
the payment of future vbligations 18,096,939

The Mutual Life Assurance Co.

Of Canada,
WATERLOO -~ - = - « ONTARIO

le therefore termed “The Efficient Company.”

PROVINCE OF QUEBEC
CITY OF MONTREAL {To Wit

IN THE MATTER of the appointment of
Provineial Manager by the CONTINENTAL LIFE
INSURANCE COMPANY, Hzap Orrics, TORONTO

———————————————

GEORGE B. WOODS,
CHARLES H. FULLER, Sesretary

ANGLO -AMERICAN

FIRE INSURANCE COMPANY

MONTREAL-CANADA

FIRE INSURANCE COMPANY
F stablished 1859
H. B, BECK, Presidents A. B. DUFRESNE, Provincial Agent.

ROOM 21, DULUTH BUILDING,

Head Oftice : Cor, Notre Dame and St. Sulpice Sts

CABLE ADDRESS “ RYKERT"

E. G. RYKERT & COMPANY
Stocks Bonds and Investments

2% St. John Street,
MONTREAL.

Published under the Auspices of the
by Jebn T. P. Knight)——

- 10 ST. JOHN STREET, MONTREAL

/———__—___——_—ﬂ
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$1,152,950.17 NEW LOAN FOR WINNIPEG.

An issue of £400,000 414 per cent. stock of the
CITY OF OTTAWA | Greater Winnipeg Water District, is now being
DEBENTURES FOR SALE

| underwritten through the Bank of Montreal in
| London at an issue price of 9s.

Tenders addressed to ““’I'he Chairman of the
poard of Control,” and marked *‘Tenders for
Debentures," will be received by the City of Ottawa |
until 3 p.m. on Friday the r4th August, 1914, for
the purchase of $35,370,06, 10 year debemtures;
§550,571,11, 20 year debentures; $570,000.00, 30 year |
debentures. l

They are all a liability of the City at large
$065,050.17 bear interest at 4 and ‘i per cent. and ‘
$100,000.00 bear interest at § per cent.

Interest payable 1st. January and 1st. July,

Two separate tenders will be reccived, one for
$190.000.00,30 year Debentures, and the other for the
remainder of the debentures $965,050.17.

All tenders must be on the official form. The
tender for the $190,000.00 debentures, must be
accompanied with an accepted cheque for $1000,00
and the tender for the $965,950.17 debentures with
accepted cheque for $5000.00.

Accrued interest from the 1st. of July, 1914,
must be paid in addition to price tendered.

The debentures will be made payable in
Ottawa, New York or London at the option of the
purchaser, and in denominations to suit.

Delivery of the debentures can be made with-
in one month if required.

The highest or any tender not necessarily
accepted.

Full particulars together with further conditions
and official forms of tenders can be obtained on
application to the City Treasurer,

business, has some good Agents and considerable ,,, T

TAYLOR McVErry, experience, Address, A.B., c/o The Chronicle, o

Mayor Montreal. a

i

- &5 i:
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Traffic Returnu. Havana Erecrric Ramway Company ,, 55

CANADIAN Pactric RATLway. Week ending 1013, 1914, Increase % e

Yoar to date. 1012, 1013, 1014 Doorease | JulY 5. ... 56,480 56,088  Dec. 412 id

May 31...§48,404,000 $53,145.000 $43,346,000 £9,709,000 Dururn Sueerior Tracrion Co. 1 8

Week ending 1912, 1913. 1014, Decrease 1912 1013 1914 I i i

June 7.... $2.520,000 $2,627,000 $2,171,000 ~ $456,000 [ , . 22070  $24.4093 5.0 e/ )

o3t M0N0 2563000 2188000 405,000  Juve, 7..... S22010  $4403  §20080 - 1
‘2. 30000 o000 2iesow a0 | LN DAY BAm oM o
: GrAND TRUNK RAILWAY. ' bl ol =" e re

Yoar t) date.  1912. 1913. 1914.  Decreaso Dernorr Uniren Raiwar. }
May 31...810,201.936 $22,080,652 $20 420,307 $1.660,255 | Week ending 1912 1013 1914.  Deorease
nyk ending 1912, mlOIB. 1914. sDeol'ent: May 7.... 667  $219,753  $223,133  $16.62)
May 7..... $000,651 81,060,630 $978,178 82,461 L T E e 195,977 238,104 221,628 16475
" 14..... 952083 1,104, 169,215 | === s = ———

“2..... 028783 1,060
“ 31.... 1,512,857 1.680,003 1422763  257.240
June 7..., 083,031 1,114,348 996,040
“ M. 1,051,171 1,143,971 1,000 639 143,332
CANADIAN NoORTHERN RAILWAY.
Year to date. 1912, 1013. 1014,
May S1... $7,434,400 $8.561,700 $7,680,400  $881,300
Week endi 1912, 1913, 1014, Decrease
Jn“m 70000 $403,000 $481,800 $£383,800 £08.000
A G Pl e iR
- 3., ” Y 83,200
30.... 579,000 700.338 512,300 188,300

Twin Ciry Rarip Transit Company. To-day Last Week A Year Ago 'y
Vear to date. 1012, 1913, 1914, Increase | Call money in Montreal,..54-64% 54649 6 -64%
'“;3.1‘;&‘;‘:’.1?}"8 '3.4'4“2‘.?9 ”.ﬂ“zl.‘w 3['3}14.73| " " Toronto ...54-64% 5}-64% 6 -61%
s N 4 R N Teos [0 % NewYork. 38i% 2-24% 2%
WA DT 160700 172808 1933 14 1%« 1 " London.... 29 29 2{-3%

52 0,280
“21.... 156,464 181,048 185,576 3,628

The proceeds of the issue will go towards the con-
struction of an improved water works system for
the city of Winnipeg, and the district adjacent to
it. It is not a City of Winnipeg issue, as the price,
several points below that obtained by Winnipeg
for its last loan, indicates clearly enough.

Under an act passed by the Manitoba legislature
in February, 1913, a district known as the Greater
Winnipeg Water District, was incorporated, the
arca of the district to include the city of Winnipeg,
the city of St. Boniface, the town of I'rancona,
the rural municipality of St. Vital and portions
of several other adjacent municipalities. This
corporation was given certain borrowing powers
which are being exercised in the present loan now
being underwritten in London. All the works and
plant to be erected, as well as the land acquired,
and all other assets of the corporation as created
under the act, are hypothecated as security for
the loan.

A curious situation as regards immigration to
Canada promises to prevail at the end of the present
year. According to present expectations, for the
first time in many years emigration from the Do-
minion will be greater than immigration to it.

WANTED.

Char&c of the French Department of a Fire
Insurance Co., by one who controls a fair amount of

OANADIAN BANK CLEARINGS,

Week ending | Woeek ending Woelk ending | Week endin
July 9, 1014 | July 2, 1914 | July 3, 1013 | July 10, 10]2

..| 67204030 | $43.824.533 | $48.811.708 | 800,657,205
Toronto.. . . 51,173,047 37,437,628 36,533,605 44,073 78
Ottawa.. .| 4714976 | 3025216 | 3514543 | 414078

MONEY RATES.

Bank of England rate ..... 3% 3% “%
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MIsoRLLANBOUS BTOOKS.
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Per cont'ge’
Oapital Rest of Kest | When Dividend
paid ap Foud to paid up payable
Capital |
- |
|
s 3
4,866,667 3,017,333 62.0 | April. Oetober
15,000,000 Is‘wﬂ.ﬂ)‘ 90 0 June, Sept,, Dee,
978,767 u:b,‘m‘.l 116.9 [, pril, July, Oes.
3,000,000 8,600,000 1200 Mareh, June, Sept., Dee.
4,000,080, J.s‘.ﬁjfl-l 90.6 Mareh, June, Sept., Iee,
1,943,908 666,086 344 |Mareh, June, Sept, es,
7,000,000 1,000_0.0‘I 100.0 Feb., May, August, Nov,
7,000,000 7,000,000 1000  |Feb, May, August, Nov
1,000,000  1,290.00 1260 April
4,000,000 4.800,0000 1200
16,000,000 16,000,000 100.0 , Jui
2,000, 1,700000) 830 (Feb, May, Au
a2, ml 12.3 JJanuary, Jl!{.
1843 Jan,, April, July, Oet,
187 | Mareh, Ju L,
@5 |Jan, Aprl
479
108.6 luuch June, Sept, Dee,
1807 |Feb,, ﬁlv, Aug. Nov.
250 Feb., May, August, Nov,
120.0 Mareh, June, Sept., Dee,
5,000,000 3400000  €8.0
YOS T PWO T CERTrery
316,100 1000000 316

223
338

3
2
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(LM

. iF .g.':"? 3
§s3§ 2888 2
§i88 23338

i3 2388
e 3

i3
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STOCK AND BOND LIST, Continued B
Kate ' R | |
“Mr' pi:‘.‘ [ 1 1] ‘ Datg of
+ | £
o Q,“o“{u':.p':' --‘.::'c'c':..{ '."lln:f“‘ wu:";::m Maturity SENARES
Avkel Bid| A0 i'
Bell Telephone Co....... 90}| 99} & $3.649,000(let Oct. 1ot Apl Bk.of Montreal, Mtl. April Ist, 1925 .
Can.Car & Fdy......... 105|104 6 3,500,000(18t June 1st Dec. «ouu...... sessseses (Dec, 1st, 1939 l(«l_gﬂlom.{lnv.vl’
| | orin ptaft.Nov 'l1
Can. Converters......... &8 6 074,000}anuno lat Dec.! ceeeens cueeees--(Doc. lnt, I9‘.’!-‘
Can. Cement Co......... 95}/ 95 | @} 5.900,(;0011,. Apl. 18t Oct. “ 0 Oct, 21st, 1920 Redeemable at 110
Dominion Coal Co.uvvuns 100! ., 5 .'300'“00“" May lst Nov. " o lApnl e, 1940 Red, at 106 and
{ | Iut.after May Ist,191
Dom. Iron & Bteel Co... 835}| 85 7,332,000/ 18t Jun. 18t July Bk. of Montreal, Mtl July lst, I!"Z'.']
Dom.Tex. Sers,**A" ..., 101 |98 | 6 168,600/ 1 March 1 Sept. Royal Trust Co. Mtl. Murch 1a1,192'5 Redeemable at 1o
[ and Interest,
Ll CB".. 100 %0 | 6 1,000,000 " " " L Redeemable at par
- " after 5 years
o BB %sin] 5o 6 1,000,000/ " " “ L Ited. at 105 and
| Interest
“ i | 2 PO S 450,000/ " " “ “ ¢ "
Havana Klectric Railway| .. b 7,824,731 |1t Feb. 1st Aug |62 Broadway, N.Y. . Febh. lst, 1912 Redeemable at 110
Halifax Tram.......... | .. 5 600,000/ 1st Jan. 1st July|Bk. of Montreal, Ml Jan, lat, 1916
Keewatin Mill Co.. ...'[l(m 6 750,000/ 1st March | Sept.|Royal Trust Co. Ml [Sept. Ist, 1916 Redeemable at 110
Lakeol the Woods Mill Co 103 | ¢ 1,000,000/ 18t. June lst Dec (Merchants Bank of
| | { Canada, Montreal.. June 1st, 1932
Laurentide Paper Co....| .. .. [ ¢ 947,305/2 Jan. 2 July(Bk. of Montreal, M¢l |Jan, 2nd, 1920
| ]
Mexican Electric L. Co.. ] 6,778,600(1st Jan. st July " o [ty lst, 1935
Mex. L' & PowerCo... | .. | .. & 11,72+,500/1st Feb. 1st Aug Feo. 1st, 1933
Montreal L. & Pow. Co..| 974 9 4 6,787,000/ 15t Jan. 1at. July " o dan. sty 1932/ Red. at 106 and
K j Int. after 1912
Montreal Street Ry, Co 100 43 1,500,000{1st May lst Nov. May lst, 1932
Ogilvie Flour Mills Co. . 101} 6 1,150,1)0"‘!" June let Dec.|Bk. of Montreal, Mtl. July 1st, 1932 Reldeeml:)lul 106 and
| | nteres
Penmans ..oovvivnnnnaad 92 90 8 1,000,"0!"".‘ May Ist Nov.|Bk. of M., M¢tl, &L.n. Nov. Ist, 1926 Redeemable at 110
| after Nov. 1,1911
Price Brod vooo sosecees] 19 .. [} 833,000/ 1t June 1at Dec,| vvvervrrveevnnnnns June Ist, 1925
Quebec Ry. L & P.Co...| 51 50 3 4,866,666 |18t June 18t Dec.|. voo |lune e, 1920
Rio Janeiro..ooevunnnan, . 6 25,000,000(1 Jan. Ldulyl . covee ovvnnnnnanen. [Jan, Lat, 1935
| C. B. of C. London.
S00 1’8010, coves0von. vens] o 5 6,700,000|1ut June 18t Dec.| Nat. T'rost Co. Tor June 1st, 1924
loronto & York Radial.. .. [ 1,620,0001 July 1st Jan |8, of M., Tor. & N.Y.|Feb. I«t, 1919
1,000,000(1st Apl. et Oct [Bk. of Montreal, Mtl | 1an, 1-t. 1927
Winnipeg Electric .. ...[102 100 § 4,000,000/2 Jan. 2nd July a8 " Jan. Ist 193
West India Electric......| .. 600,000/ 1ot Jan. 18t July|.osees vvrrs erns s 1924
|
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Montreal Tramways Compa
SUBURBAN TIME TABLE, 1914

Lachine :

From Post OMce
M min.seryice 5.40 a.m. to 8.00 a.m. 10 min, service
P Chang+ et ) 20 hd

p
p.m,

dpm.to7.10p.m
7.10 p.m.to 12.00 m1d
From Lachine—
20 min, services.30a.m. to 5.50 a.m, Ill\ min. serviced p.m.toR.00 p.m.
o * X 850 “ 900 * o * » 800 p.n.to 1210 8.m
b ” .00 {pm, Extra last car at 12.50 a.m
Sault aux Recollet and St. Vincent de Paul:

From St. Denls to St. Vineent—
20 min, service 5.20 a.m. to £.00 A,10.[30 min. service 8.00 p.m., tolL30 p.m
0 " » :,un w800 " 'Car to Hendersons only 12,00 mid.
0 * “ 00

.00 p.m. Car to St, Vineent 12,40 a.m.
| [ - 400 pm, to Koo "

From St. Vineent to St. Denis—
2 min. service 5.5 a.m. to 6.9 a.m. M min.service 8.30 p.m. to 12.00 mid
o 6% " B8 " Carfrom Hendersonas 12.20 am,

0 " = R30 " 430 p.m, Car from St, Vincent 1,10 a.m,
a 40pm tosdo
Cartierville:
From Snowdon's Junetion— 20 min. service 520 a.m. to 10,40 pm
“ Y1040 p.m, to 12,00, mid.
From Cartlerville— 0 min. service 5.40 a.m. to 11 00 p.m
7 w T “ 0 1L00 p.m. to 12.20 mid-
Mountain :

From Park Aver.ue and Mount Royal—
20 min. service 5.40 a.m. to 12.00 midnight
From Vietoria Avenue—
2 main. service 5,50 a.m. to 12.90 midnight
From Vietoria Avenue to Snowdon, —
10 minutes service 5.50 a.m. to 8,50 p.m.
Bout de I'lle:
80 min. service 5.00 a.m. to 9. p.m.
Y 54 00 p.m. to 12.00 midnight
Tetnnltvull:: ) 5100 agen
min. service aA.m. to p.m.
30 - “ 680 * 8.30°p.m.

= ————

) Keep it handy on

our CSk

DESK WORK
EXACTS PENALTIES

Liver and Bowels slow down.
Tone them up with

i

TAKE ABBEY'S VITA TABLETS
D The Best Tonic for Sick Nerves

S ——————
Fire Agents’ Text Book, $2.00

by J. Griswold,
THE CHRONICLE

MONTREAL
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The Prudential Helps Its Agents
g - ¢ YOUR CARD
in Duccess
X ) As a representative of the ** Oldest Life Insurance
in a varnety of ways, Company in America' will prove your best
and when vacancies introduction.

o tra'sa | | THE MUTUAL LIFE
S INSURANCE COMPANY

", WRITE US ABOUT AN ABGENCY.
WE PRUDENTIAL INSURANCE CO. OF AMERICA OF NEW YORHK

FORREST F. DRYDEN Prevident Home Offize, NEWARK, N.J

Incorporated as & Stock Company bythe State of New Jersey

= Impregnable Strength

| s
G ENERA L Incomparable Dividends
§ S ACCIDENT FIRE AND UIFE Maximum Benefits
’ ASSSURANCE CORPORATION, LTD. Minimum Net Cost

OF PERTH, SCOTLAND.
Total Security to Policyholders over $8,600,000

FOR TERMS TO PRODUCING AGENTS, ADDRESS .

PELEG HOWLAND, D. R. WILKIE,
c.uaus Advisory Board v.nm::;“;ghlmmé‘m G T D
. visory
. H. HALL, Manager for Canada. Corge ¥ eXter
JUDSON G. LEE, General Agent, Montreal 2nd VICE PRESIDENT

34 Nassau Street New York, N.Y.

-~

_Tio Equity Fire Insurance Go.

TORONTO, CAN.

WM. GREENWOOD BROWN, General gariack
M,
, General Managder \gb Assets
¢
ORNERAL AGENTS .
A. B, Powell, lnterim Branch Faulkner & Co,, Halifax \ $8,020,276'62
ron Clarhe Armntel, Matpes Go. A avia, Calgary,
::-‘u“ l:x‘l":y..milv‘-'ﬁ\lv"v.. 1] ;:‘y. a J “\1 Queen, st ;n::u".\".n Sutplus to
eCallum, ‘o., Regina,
Policyholders

$3,615,126.66

TABLES OF COMPOUND INTEREST
for each rate between 8, and 10 per cent per annum,
proceeding by intervals of one-cighth, and from 1 year
to 100 years. 1. Present value of £1 receivable at the H 2 H H “ ‘
end of each year. 11, Present value of £1 perannum Apphc.‘lon‘ "r A‘.‘ﬂ” l" . .
receivable at the end of each year. 111. Amount of £1
at the end of each year. 1V. Amount of £1 per an Canadian Head Office

pum at the end of cach year. MONTREAL
By the Late Lisut-Col. W. H. OAKES, A.LA, J. W. BINNIE . . « Manager
Price $5.

LIFE AGENTS’ MANUAL.

New and Greatly Enlarged Edition now ready. Price $3.00.

PUBLISHED BY

THE CHRONICLE
Lake of the Woods Bldg., St. John St., Montreal.

I




