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affection of the others. Canada has had some ex
perience of this during the past year, in the temporary 
stemming of the torrent of capital flowing here owing 
to the war in the Balkans and the threatened Euro
pean complications. A borrowing country, too, such 
as Canada is likely to be for many years to come,

more sharply than

1913.
future arcThe only pessimists regarding Canada s

who know nothing about the country. l»en> 
years ago, a London financial journalist of con
siderable influence, but with a bent of mind per
manently and pronouncedly |x-ssimistic was engage • 
in the congenial task of proving that Canada had no 
future. "Drowned in debt" was the mildest count in 
an indictment which happened to come to light m a 
dusty file the other day. Those pessimistic utterances 
make dryly humorous reading these days. In another 
ten years, if someone digs them up again, they ought 
to make for shouts of laughter. .

“We have again to report,” said Mr. K. o. Angus 
president of the Bank of Montreal, at the recent 
annual meeting, “a year of universal and almost un
broken prosperity throughout the length and breadth 
oi the land,” and again. "The trade and comnwrce of 

have been and promise to continue both 
nutshell, the dcli-

thnse

will necessarily feel the effect 
a creditor country, where many years of commerce 
and industry have resulted in immense accumulations 
of capital, larger than can possibly be required for 
home developments. During the coming twelve 
months, the waste of capital in war, and Un
necessary expenditure by other Eurojiean 
tries interested in the outcome of, but not directly 
engaged in, the conflict will have to be made good. 
There will lie large demands for capital in the finan
cial centres, additional to the calls made necessary 
by the great trade activity throughout the world. 
For a number of years, Canada has enjoyed a con
siderable preference over many other borrowers in 
the I<ondon market. With the continued growth of 
a sane Inqierial idea, that preference is likely to be 
continued. But it will not neutralise the laws of 
supply and demand. If we arc to continue to obtain 
capital from abroad freely, we must be prepared to 
pay for it such rates as are agreeable to the lenders. 
Without offering extravagant terms, we can we 
afford to do so. This is an important issue that will 
have to be squarely faced by Canadian municipalities 
and others during the coming year. A little less 
short-sightedness or (shall we say) obstinacy on the 
part of amateurs and more reliance on the advice 
of trained financiers would go far to obviate various 
undesirable circumstances which have lately arisen in 
this connection and would aid in the case of relation- 

borrower and lender—case that is

coun-

thc country
sound and good.” there is, in a 
berate and considered opinion regarding the pres
et and immediate future of the Dominion, of a 
banker whose sources of information areexceptiona.
The evidences of present prosperity are '"deed all 
round us-in the increase m the deposits of he banks 
in the larger absorption of Canadian securitie 
Canadian investors, in the free and sometimes rat e 
foolish spending which has been everywhere 
evidence during the holiday season. Perhaps no 
where else in the world during the past year has there 
been so high a degree of general prosperity, so little 
actual poverty, as in Canada. Free immigration both 
of capUal and population, bountiful harvests, busy
manufactures and rite ^"''"^"‘nwan degree strongly'dessable under our present circumstances.

hi, po,,ibl,. M. tî'îj Er Thi? .h'ol't-tr, Jnd-pn.Mm,,3* - *srasstarartal.r:;cost of living, shared with other } to the solution of these problems during the
like the speculation in skyline rfal estae. Ifor ^ ? vear_ right principles and clarity of thought, 
ourselves. But when.allowance 1 conditions and dilute our enthusiasm with a strong dash of com-
these, it will be probably found that within its mon-sense Only by such means can there be erected,
exterior to this country rather than X aution „ the vjun,l foundations already laid, an enduring 
borders that there is to lie found cause for \\> have pood reason for sober confidence
and strict wîS it is £ we enter on «9.3: * « ‘ha,,no extravagances
SÇa be Netted without or dcliqueneks of our own .hake it.

l
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they are made her representatives will use all their 
wiles in the effort to gain time and to reduce their 
opponents’ demands to the irreducible minimum. 
It is to be hoped that before 1913 is very old thjs 

Banltind Insurance and finance troublesome Balkan question will be well on the way 
*' to a satisfactory settlement.

* * * *
Next week, when the financing for the year-end 

has been all completed, the monetary situation in 
Berlin should show some improvement. The arrival 
of the new year commonly coincides with 
of monetary relaxation in London too. Several of 
the London financial journals express the opinion 
that the European money markets will be more or 
less subject to stringent conditions during the first 
quarter of 1913. If that turns out to be the case, 
doubtless the business of floating new Canadian 
securities in London will not attain an extraordinarily 
large volume. However, the municipal authorities 
in Canada arc gradually coming round in the direc
tion of accepting the 5 p.c. interest basis as an 
established fact. Several cities arc said to he pre
paring debentures to be issued on that basis.

* * * *
The money market in New York has been under

going the usual twinges consequent upon preparation 
for the January disbursements. The hears on stocks 
took advantage of the circumstance to put out 
shorts, but the trading has been extre nely dull. All 
the indications point to an easier money market next 
week ; and by the middle of the month funds should 
be quite plentiful. This prospective change in New 
York conditions may have some effect in casing the 
tension at Montreal and Toronto.
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Call loans in New York are 5*» p.c.; sixty day 
loans arc quoted 5 *° 5'a* 9° days, 5/4 to 51 I>c ■ 
and six months 5. The Saturday bank statement re
vealed a loss of strength on the part of the clearing 
house institutions in the American metropolis. Taking 
all members the loans increased $13.580,000; the cash

cash reserve de- 
stands at $51/1,< >00.

Stock and Bond Lists ... 
Bank and Traffic Returns. increased $4,870,000; the excess 

creased $1,744.000, and 
In the case of the banks alone the loan expansion 
amounted to $19,69.2,000; the cash gain to $4,514,000; 
and the surplus decreased $1,605,000 to $7,-103.500 
It is ‘aid that the big German banks did not this 
week press their offers of high interest rates for 
loans or special deposits. New York does not know 
whether their withdrawal ensued because their needs 
had been fully provided for, or because of the lack 
of response in America to their offers.

The London Statist has predicted that trade in 
America will become very active during the first liait 
of 1913 and there are many indications that this 
estimate will prove to be correct. Underlying con
ditions are known to be sound and healthy; and that 
l>eimr the case the business world should he able to 
throw off the depression and unsettlement consequent 
upon the Government suits and tariff revision. Of 
course there might be a great improvement in busi
ness without a boom in stocks; but if general business 
is good and money fairly easy the chances are that 
stock prices will tend upwards.

♦ * * *

situation in Canada is not much changed as 
One of the large banks raised

111 IW

THE GENERAL FINANCIAL SITUATION.

The Transvaal gold available in London on Mon
day amounted to $6,000.000. Very little competition 
developed. I'aris took $2,000,000; India, $500.000; 
and the rest was left in the market presumably to go 
to the Bank of England in the ordinary course. 
Bank rate at the British capital stands at 5 p.c. In 
the open market call money is quoted 2/1 to 3'Z- P Ç- ! 
short bills are 4'/, to 4H ; and three months’ bills, 
4 13-16 to 4^. At Paris the Bank of France holds 
to its official 4 p.c., and discounts in the private mar
ket are also 4 p.c. Bank rate in Berlin is 6 p.c. as 
before, but the private rate of discount has fallen to 
4H-

1
Notwithstanding the efforts of the yellow press 

to keep Europe and America at extreme tension over 
the political outlook, events seem to be tending grad
ually towards a settlement of the Balkan trouble. 
Nobody who had any knowledge of 1 urkish charac
teristics expected a speedy end to the negotiations 
now proceeding in Ixmdon. It is the Oriental nature 
to move slowly and tortuously in a case of this kind. 
Turkey has to make great concessions; but before

The
regards money ratc>.
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Bankers’ Association and one by the government, 
will fall upon the hanks. Mr. White stated also that 
he has under consideration and will probably m- 

hill later whereby the banks continuing 
to use as they do the office of the Receiver-! .eneral 
for the purpose of depositing gold for the issue of 
the large legals whereby they make their clearances 
from day to day. will be obliged to pay a reasonable 
amount 'for the service thus rendered by the gov
ernment. I11 addition to this use of the office of the 
Keceiver-Cicncral. said the Minister, there is no doubt 
that a custom has grown up by which the banks make 

of the office of the Ueceiver-C .eneral for the pur- 
of convenient storage of their gold.

its call loan rate to b'A p c. The others quote various 
rates from (> to 7—new loans usually being at the 
higher rales. During December the banks have had 
to provide a large amount of sterling exchange for 
the purpose of meeting the interest and dividends 
due January 1st, on securities held 111 Europe. It 
has been estimated that the total amount payable 
Canadian securities in January exceeds $40,000,000. 
A considerable ix.rtion of these payments were made 
in London. It is quite probable that the heavy pur
chases of exchange for this pur|iose by the Canadian 
bank agencies in New York affected the exchange 
market there inportantly. tine might expect that 
„ur banks would derive a large part of the funds 
so expended in the purchase of exchange, through 
calling loans in New York. Apparently the high 
rates for Wall Street call loans in November induced 
the banks to draw funds from the foreign hanks and 
out them out at call. In December on the other hand 
thev would likely be obliged to recall these funds, 
or some of them, from the Wall Street borrowers 
in order to buy sterling exchange.

troclucc a

on

use

The new Central ('.old Reserve, as has been already 
indicated, is the basis upon which the banks are to 
be allowed to is-uc additional circulation. A bank 
n av deposit. Mr. W hite explained, $5,000,000 of 
gold and it mav issue notes against $i,ixxi,ooo, 
Looo.ixx). $3.«x').ooo. $4,<xx..ooo, or $5.ooo.o<x>. It 
mav issue notes against c whole of the go d reserve, 
but it must not issue ils .tes in excess of the amount 
of gold held for it in the Central t.old Reserve. If 
at am time the amount of gold held for it in the 
Central Gold Reserve exceeds the amount of its note 
circulation issued in respect of that gold, then the 
surplus in the Central Gold Reserve would belong to 
the bank and must be returned in its txqH.rt to the 
Government. It may he pointed out that this new 
privilege will not be a source of profit to the banks as 
is the case with the i-stic of notes against their credit. 
And the banks could secure the same additional cir
culation, when necessary, by debiting gold, and 
obtaining Dominion notes for the purjxtses of cir
culation. But it is to be expected that the banks 
generally will prefer to issue their own notes to 
Government notes and so will make deposits when 

in the Central Gold Reserve in lieu of 
of the alternative course of circulation of 

Dominion notes. It may also be anticipated that in 
the immediate future this procedure will be widely 
followed. The executives of the hanks appear to 
be impressed at the present time with the importance 
of increasing their capitals in order to keep pace with 
the growing demands of the country, and it is likely 
that in the immediate future there will he further 
important issues of banking capital But it appears 

improbable that the demands of the country for 
currency will be much larger, supposing that the pre- 
sent activity continues for some length of time than 
these capital increases will he able to meet. It will 
be in these circumstances that the utility of the 
provision will be found.

Some queer 
the Act have-
wants banks desiring to amalgamate to go 
ment to secure authority to carry out their Vrojx.saK 
To this. Mr. W hite • reply that as Parliament is only 
sitting for a |>ortion of the yea. the proposal is not 
feasible, wa- thoroughly effective. It is obvious 
that circumstances may arise in connection with an 
amalgamation, which would render delay very m- 
exiiedient and against the public interest. Apart 
from this. Parliament, and members of 1 arhament, 
have no qualifications for dealing with a delicate 

of this kind, and there is no good reason why

NOTES ON THE REVISION OF THE BANK ACT.

The discussion which took place in Parliament on 
the introduction of the new Bank Act and auom- 
panving resolutions hv lion. W ■ l • White, Minister 
of Finance, while quite of a preliminary and spon
taneous character, contained several points of in
terest. A suggestion that the auditors who are to 
he appointed hv the shareholders but paid by the 
Government, would he the nominees of the direc
tors. drew from the Minister a little honuly on the 
desirability of Canadian stockholders taking a 
greater interest than they do in the affairs of the 
institutions in which they hold shares. It is true 
that in England, shareholders take a considerably 

active interest in the institutions or under
takings with which they arc associated than is 
apparently the case on this side. 'I he difference, 
however, is due probably to force of circu 11 stances, 
rather than to psychological altitude. In Canada, 
the great majority of stockholders in the var- 

financial institutions and 111-

necessarymore

ious important
dust rial undertakings are those who arc actively

or affairs. In Eng-engaged in other business 
land, on the other hand, there is a very large class 
of leisured shareholders, many of whom make a 
hobby of attendance at eonpanies’ annual meetings 
anil the like, while quite a number develop crotchets 

thorns in the flesh of dircc-

not

and become constant
and managements. Probably, as Mr. White 

suggested, public opinion will have an important in
fluence in bringing about the ap|>oiiitnicnt of firms 
of high standing for the pur|vises of the: proposed 
audit of the banks under tfie new Act. Whether 111 

which may |x>ssibly occur of an obviously 
the Government will have

new
locates

notions regarding the amendment of 
been already ventilated. Mr. lurriff 

to Parlia-
cases
unsuitable appointment, 
a power of veto, does not appear.

» * * *
It transpires that at an early date the banks will 

probably have some additional charges imposed upon 
then in connection with the custody of gold and 
bullion hv the Government. The entire cost of the 
administration of the new Central Gold Reserve, 
which is to lie located probably in Montreal, and w ill 
lie held by four trustees, three appointed by the matter

= =•
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HOW NOT TO CALCULATE.
Mr S II Wolfe, the well-known consulting 

rescued from the obscurity of a blue 
interim report and evidence 

William Meredith relative to 
the proposed new workmen’s compensation law 
in the Province of Ontario, an illuminating 
stance of how not to calculate. A brief was 
submitted to Sir W illiam Meredith, by Mr. 
I H Boyd, of Toledo. Ohio, who has apparently 
l iken a leading part in the proceedings leading up 
to the passing of the Ohio Workmen’s Compensation 
Act. The synopsis of it in the published blue-book 
contains the following:

In the years 1906. 1907 
hllily insurance companies doing 
New York: —
Received in premiums from employers.
Paid to Injured employees...........................

it should lie submitted to their jurisdiction A 
decision by an expert financier like the present Muns
ter of Finance or bv a trained permanent official, 
would lie much more satisfactory to the parties con
cerned, and decidedly more in the public interest than 
a decision bv members of Parliament—most of whom 
would be profoundly ignorant of the questions in
volved. * * * *

Another member was very anxious that the de
positors in the banks should be protected in case of 
failure as are the holders of bank notes by the cir
culation fund. The suggested analogy of depositors 
and bank note holders is not a true one. The bank 
note holder is an involuntary creditor, the depositor 
a voluntary creditor, anil currency considerations 
which favor a guarantee of the banks’ notes have no 
counterpart where the banks’ deposits are concerned. 
Should such a scheme as that suggested he carried out. 
it would inevitably cripple to some extent the banks’ 
present earning power, would reduce the amount <>f 
their funds available for discount and would raise the 

of discount. And there would likely be wider 
consequences of even more serious import. If the 
depositor with the banks is to be protected in this way. 
why not the depositor with loan and trust companies ' 
And why not go on to give Government protection 
to the small man who invests his savings as well as 
to him who deposits them. Obviously a scheme of 
this kind, if carried to its logical conclusion, would 
mean a system of governmental paternalism which 
would he intolerable, while it would be grossly unfair 
to handicap the banks in their competition with other 
institutions for the custody of the savings of the 
jieople by compelling them to make a provision from 
which other institutions were excused.

actuary, has 
Ixmk containing an 
submitted to Sir

«mi ltuis. the employers' lia- 
btittineea in the State <>*

123.524,000 
8,560,000

Was,,....................... ». 4.964.000
Not a wont als.ut reserves against future claims 

This reminds ns of that simple little arithmetical 
sum performed from time to time by the young lions 
„f the dailv newspapers when they are dealing with 
ti e subject of fire insurance. I he formula is. from 
,Vc gross premiums collected by the fire companies
deduct the amount paid out by them in losses; the 
remainder is the companies' profit !

Everybody knows, of course, that any 
a rotten one is good enough to heat an insurance 
company with. But it is certainly remarkable, m 
view of the inqiortancc which the reserve problem 
bas assumed in employers’ liability and workmen s 
compensation insurance, that the question of reserves 
against future claims should have been onutted . bo
ther from these calculations, which are taken 
apparently from a report of the Employers Liability 
Commission of New York. Why is it that the en
thusiasm of "reformers" blinds them to the necessity
of accuracy regarding facts?

This so-called "waste," by the way, includes neces
sary expenses of administration. Will the expenses 
of "adm nistration of a state system of workmen s 

npensation also be “waste"? they are’’waste 
in one case they are also "waste’ tn the other. In 
this, as in dealing with some other social problems a 
little mure of the chilliness of logical thought would 
1,. an agreeable dilution to the heat of sentiment.

rate

stick -even

CANADIAN BANKER HONORED.

Bankers throughout Canada will join in cordial 
congratulations to Mr. Frederick \\ illiams 1 aylor, 
London, England, manager of the Bank of Montreal, 

whom His Majesty the King has conferrediqxm
the honour of knighthood. .

Sir Frederick was born at Moncton, N.B., in 1H03. 
He entered the service of the Bank of Montreal in 
his native town, at the age of fifteen, and successively 
occupied various positions in the hank until he was 
made manager at Deseronto, Ont., in 1895. ‘‘e
became assistant inspector at the head office in 1097, 
and subsequently for two years was joint manager 
of the Rank of Montreal, Chicago. He went to 
London, as acting manager of the bank, in 1905. and 
in the following year was appointed manager

In this position, Sir Frederick has rendered con
spicuously able service not only to the great institu
tion with which he is directly connected, but also t<> 
Canada. Notable addresses on Canadian banking and 
finance have l>een given by him before distinguished 
audiences, and in this way alone his services to Can
ada have been considerable. Recently, Sir Frederick 
was elected a director of the Allan Line Steamship

c 1

THE YEAR'S LIFE BUSINESS.

The life insurance business in Canada during 191- 
considerable increase over the record <>twill show a 

ti e previous year.

AND OTHER BRANCHES OF 
UNDERWRITING.

Keen com|ietition in the business of accident, em- 
1,'overs’ liability, and guarantee insurance during 
,,,12 resulted in a substantial increase in the volume 
of business written over the previous year.

ACCIDENT

Company.
A further decline in the Bank of England’s pro

portion of reserves to liabilities wa> shown in the 
weekly statement issued yesterday. ’I he proportion 
is down to 30/15 this week, as compared with 37 *5 
last week.

The Occidental Fire of Wawanesa. Manitoba it is 
stated, has cancelled its business in Ontario ami the 
Eastern Provinces, and will retire from that territory.

à
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A NEW YEAR 8 RESOLUTION—ESPECIALLY FOR 
YOUNG MEN.

WORKMEN 8 COMPENSATION IN ONTARIO. 
Extracts from Mr. 8. H. Wolfe's Memorandum Pre

sented to Sir William Meredith—Paternalism of 
the German System—Maximum HeneBt Likely to 
be Derived from Adoption of ModlSed Maeeachu- 
setts System.

In connection with the investigation which is being 
made by Sir William Meredith with reference to the 
promised Workmen's Compensation Act for the Prov
ince of Ontario, Mr. S. 11. Wolfe, the well-known 
consulting actuary, recently submitted a lengthy 
memorandum to the commissioner. We now publish 
extracts from this memorandum, which forms a 
valuable addition to the technical literature dealing 
with the problem of workmen’s compensation. Mr. 
Wolfe devotes considerable attention to the German 
system, lie draws attention to its paternal charac
ter, developed as one result of the willingness of 
German citizens to recognise the paternalistic rights 
of the State to an extent which would not he else
where tolerated. Summarizing his opinion, he states 
that in his view the workmen's compensation methods 
now being followed in Germany, Ohio and Washing
ton, are ill-adapted to the needs of Canada and that 
"the maximum benefit can he derived from the adop
tion of a type similar to that in use in the Common
wealth of Massachusetts, with such modifications as 
will make it applicable to the particular community 
which it is intended to benefit.”

Following are extracts from Mr. Wolfe's paper :— 
Methods ok Handling the Problem.

If a serious-minded person were to enter upon an 
enquiry as to the why and wherefore ot the pro
verbial fragility 
we think, find i

of New Year resolutions, lie would, 
it in relation to this fact, that in the 

great majority of cases, the maker of the resolution 
is responsible for its keeping to no one else but him
self. In the last hours of December 31. for instance, 
a man may firmly ami virtuously resolve that hence
forward he will no longer wear green anil yellow 
socks. But since he is a creature of diverse moods 
and tenses, it is not surprising to find that on January 
3, he is marshalling, with lucidity and cogency, all the 
arguments against a Puritan sobriety of apparel that 
were ever heard of, and that on January 4, lie appears 
in socks whose brilliancy of hue make a blinding 
splash of colour in streets chiefly conspicuous for their 
drabhincss.

What is wanted for a New Year resolution is some
thing at once intensely practical and involving in its 
keeping the co-o|ieration of others. To many people, 
and especially to young men, there can be no better 
New Year resolution than that which, translated into 
action, means a signature on the dotted line 
of a new insurance policy. When that step 
is once taken, a pledge is given for the keep
ing of the resolution, 
pledge is given will never neglect to remind 
him who makes the pledge of his word, and a relation
ship is established between the two which goes far 
to guarantee the permanence of the bond, lie 
commences the New Year by insuring bis life makes 
a resolution which will be kept ; it will not be swept 
away by the first change in mood or sentiment. 
Moreover, this does not exhaust the advantages 
of the plan, 
of manly self-respect inspired by the holding 
of a life insurance policy has initiated a taste 
for prudential foresight, which will lead him to habits 
of thoughtfulness in all that he undertakes, give 
stability to his character and value to his services and 
his work. In positions of trust, he who lias given 
hostages to fortune is more esteemed than another 
whose hat covers all his care. The young man who 
insures his life is fortified against many of the minor 
temptations, which compel the future to he sacrificed 
for the present. Most voting men have a hole in 
their pockets through which there is continuous waste 
of small coins, though few realize the extent of this 
perpetual drain of expenditure upon objects which 
are mostly either frivolous or foolish. As a prepara
tion for marriage, a life insurance policy is becoming 
more and more regarded as essential. Where a 
young man has little resources but his earnings, it is 
his duty to protect his wife from the terrible risk 
of poverty bv settling a policy upon her at marriage.

It is not yet too late to make a New Year resolution 
of this kind ; the wide-awake agent will help in the 
making of it.

Those to whom the

win

The advisability of enacting some form of.work
men's compensation to take the place of the common 
law liability of employers is conceded by all ; the 
question of the form which such an enactment should 
take, however, is a matter open to discussion. An 
examination of the different plans indicates that the 
following are the methods in use in some of the 
various countries or States which have attempted to 
handle this proposition :

1. The Legislature may limit its activities to the 
enactment of a statute specifying the compensation 
which shall he paid to an injured employee, irres
pective of the question of negligence; this method 
docs not attempt to provide for any form of guar
antee to the injured workman as to the ultimate 
receipt by him in all cases of the benefits due, and 
leaves the employer to carry his own insurance, or 
to protect himself by a policy in a mutual association 
or a stock

He who has tasted the sense

company.
2. The Legislature may provide for a scale of 

benefits to injured workmen and may require the 
employer to furnish some evidence of the probable 
continuance of his financial solvency either by furnish
ing a Ixmd or becoming a jnlicyholder in an author
ized insurance corporation.

3. The State, after fixing a schedule of benefits, 
may insist upon the formation of mutual associations 
com)wised of employers engaged in the same form of 
industry and prohibit any other form of protection.

4. The State itself may become the vehicle of dis
tribution by assessing u|*m the employers ( in any 
way which may seem reasonable to it) the cost of the 
benefits which arc provided by the statute.

Preliminary figures compiled for the year ending 
December 31, show that the Sun Life Assurance 
Company of Canada wrote a total of $37,900,000 new 
business within the year. This is an increase over 
the figures for 1911 of no less than $5,500,000. The 
new business written in Canada during the year 
amounted to $18,400,000, an increase of $3,981,040. 
The new business written through the Montreal City- 
Agency amounted to $4,013,000.

Advantages and Disadvantages.
Let us consider the advantages and disadvantages 

of each of the plans in the order stated above.

A
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PALATINECOMMERCIAL UNION
INSURANCE COMPANY UMITED

of LONDON, England
ASSURANCE COMPANY UMITEO

of LONDON, England

Capital Fully Paid

Fire Premium* 1911, Net 
Interest, Net . •
Total Income

Fund* .............................

Deposit with Dominion Gov'nt

$500,000
$14,750,000

1,475.000
Capital Fully Subscribed . 
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Life Fund, and Special 1 rust 

Funds.
Total Annual Income exceeds 
Total Funds exceed 
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ment .............................
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. 129,270
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37,500,000 $4,000,000

. 115,000,000 
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guarantee of the Commercial Union Assurance 
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APPLICATIONS FOR AGENCIES SOLICITED 
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$10,000,000

Canadian Branch 1
15 Wellington Street East, Toronto, Ont. 

H.N. BLACKBURN. Manager
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INSURANCE COMPANY
DIRECTORS
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O. N. Munch,, Keg. Wi
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Agents In all the principal Towns In Canada. 
RANDALL DAVIDSON, Manager.

Cris. F. »ui, Fse. 
hd. McMastbb Keg.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-68 Adelaide St. East, Tarait*

E. B. A. DU VERNET, ILC., President 
H. H. BECK, ManagerINSURANCE

Phoenix of Hartford
Company Tfci MQNTREAl-CAIADATotal Caah Aaaeta t *70,737,637.32 
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FIRE INSURANCE COMPANY
■
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Bead Office: 51 St. James Si., HtatrcalApplidglioai ter A|mcim lavind.
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Mr. Wolfe analyzes at considerable length the 
German workmen's com|>ensation as to benefits, costs 
and other features, making the following deductions:

Any consideration of the German tv|ie would be 
defective if it did not emphasize two very important 
points :

First.—The manner in which the State is regarded 
by the citizens of Germany- and their willingness to 
recognize its paternalistic rights to an extent which 
would not be tolerated in this country.

Second.—The gross inequalities which would result 
in any country which adopted the German type with
out having a sufficient number of establishments to 
permit of a successful operation of the law of aver- 
age.

To attempt to analyze the willingness of the Ger
man people to accept the paternal administration of 
the Government would take us far afield and would 
require us perhaps to slip into the developments in 
history, together with the psychological and political 
differences of the various elements entering into that 
great nation. 1 doubt, however, whether any country 
in the Western Hemisphere is prepared to so com
pletely turn over to the Government the supervision 
of the transactions of every day life as are the Ger- 

The police system performs important work 
in the administration of accident insurance; the post 
office lends its aid in an effective way ; every branch 
of the huge political structure contributes in some 
way to the administration of this form of indemnity. 
In the United States and Canada no such similar 
interdependency exists, and the extent to which the 
people of Germany are willing (or are compelled) 
to entrust not only items of administration, but also 
of judgment to the government is best illustrated by 
the description of the workings of "The Insurance 
Institute of the Navigation Accident Association as 
outlined in the 24th Annual Report of the United 
States Commissioner of Labor (p. 1081), in which 
it is pointed out that the accounts of the Navigation 
Accident Association and its subsidiary body, the 
Institute, are not only kept separate, hut the method 
of raising the funds is entirely different. \\ bile the 
former must defray the administration expenses of 
the Institute, the funds necessary for the payment 
of benefits by the smaller establishments, which the 
Institute must provide, are collected by a system of 
advance premiums paid by the convînmes or federa
tions of communes located on the coast, in accordance 
with the rules issued by the State Government. The 
communes themselves must hear half of the premium 
payments and are permitted to assess the other half 
upon the employers engaged in the industries insured. 
There is no obligation upon the communes to appor
tion half of the premiums among the employers 
in proportion to the benefits, hut they "may assess 
the other half in such manner as they -Item proper ; 
they may, for instance, tax only employers with the 
larger establishments and exempt the smaller ones.

The reason for assessing half of the premiums 
the communes is that "the profits of the business arc 
so small th 1: assessing the premiums on the employers 
would create a serious situation, due to the fact that 
the risk rate of the industry is very high." Are we 
prepared in our political structure for the exercise 

III,—The third method has been carried to its Gf discretionary power of this kind? * *
highest pr.nt of development in Germany, and for 1 have devoted considerable time to an analysis ol 
that reason is generally referred to as the "German the German type, for there is a tendency among those

who advocate the adoption of some form of work-

I—The first plan is the one now in use in England 
and in some of the United States. It would seem 
to be the method affording the maximum amount of 
personal freedom with the minimum amount of State 
interference. The principal question arises as to the 
method of administration. Is the plan productive 
of an undue amount of litigation? Are the employers 
inclined to avail themselves of the privilege of re
quiring their injured employees to seek the aid of 
the courts in enforcing their pro|ier claims? It has 
been stated that in Great Britain in 1909 only 2!) 
per cent, of the new claims for compensation were 
taken to court, and that only one-half of these 
tried, settlements evidently having been made out 
of court in the case of the other half. It would 
appear, therefore, that the element of litigation is not 
a serious or vital factor. But the objection has been 
made that (a) if so disposed an employer can force 
the injured workman to litigate his claim, and (h) 
that the jierson entitled to the benefit payments has 

guarantee that the employer will he solvent at the 
time that the first payment is due or that he will con
tinue in a solvent condition until the last instalment 
is paid.

To overcome these objections some of the United 
States have modified this plan.

II.—The second method is the one which has been 
adopted by the Commonwealth of Massachusetts, and 
has been suggested in a modified form for the State 
of Iowa by the Employers’ Liability Commission of 
that State.

In Massachusetts an employer in order to bring 
himself within the act must give his employees the 
statutory notice and must become either a policyholder 
in a stock company or a mutual association author 
ized to transact liability insurance in the common
wealth, or must become a subscriber to the Massa
chusetts Employees' Insurance Association. I11 
Iowa It is projxjscd that every employer shall come 
within the act unless lie gives statutory notice of his 
intention to remain without, ami those electing to 
mine within the act are required to become policy
holders in the Employers' Indemnity Association, any 
other protection in a stock or mutual company not 
being recognized. The bill in Iowa will he con
sidered at the next session of the Legislature, and 
at that time it will lie determined whether the people 
arc in favor of the creation of a monopoly of this 
kind or whether they prefer to have the benefit of 
competition.

In Massachusetts, the Massachusetts Employees' 
Insurance Association is required to divide its sub
scribers (the employers) into groups according to 
the nature and hazard of their industries, to charge 
premiums in advance, and after setting aside the 
necessary reserve for the ultimate payment of losses 
that have occurred in any year, is authorized to 
apportion the unexpended balances among its sub
scribers in an equitable and projier manner.

The Legislature of the Commonwealth of Massa
chusetts, therefore, has definitely prescribed for the 
charging of premiums and the accumulation of re
serves on the “capitalised value" plan.

The German Method.

were

no

mans.

type”

à
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Orel British ISjgjSjj Dfflw Established la Catada,1904THE BRITISH AMERICA 
ASSURANCE COMPANY INTENDING ASSURERS

Should read the " THREE MINUTES ” Leaflet
of the

PHOENIX ASSURANCE CO., LimHtd,
OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding 
the Company’s system, its equitable principles 
and lilierai policies, may he obtained at the Head 
Office,
100 ST.FRANCOIS-XAVIER STREET, MONTREAL
The Company offert to the Public every advantage which
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HEAD OFFICE : TORONTO
Reliable Progressive

. $2,000,000.00
Old
Assets over
Losses paid since organization

over . $35,000,000.00

IHHKCTOBNl
conducted under the most favourable conditions is capable of 

affording:

At the BONUS DIVISION for the five year* ending 
31st DECEMBER. 1910

(1) A UNIFORM ADDITION of $85 \#t $1,000 was 
declared on all clawra of Full-Bonus I'ulicivs.

(2) A OU A RANTEBD BONUS was also declared 
of $12.50 per $1,000 ix*r annum on Full-Bonus Policies 
becoming claims by death, ami *17 per$l,00o per annum 
on Endowment Assurances maturing before 3Dt 
DtM'ember, 1915. These bonuses apply to new as well 
as existing policies.
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W. B. MKIKLK 
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Man

T. D. RICHARDSON, Sept, for Canada, TORONTO
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FIRE INSURANCE CO.
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• n -.ri in new communities to place I to speculate on the lessons taught by the Ohio attempt.
men;r=r^"Sem with. I. may not be amiss, however, ,0 point out an error
out explaining the defects and the possible entangle- which Grt o°n Laws’1 Relating to
ments which may result from its adoption in com L:nbilitv of Employers by the Hon. Sir William
inimitiés not prepared to meet the problem. Ra| h Meredith, Commissioner," on page 474- where

The State as Vehicle of Distribution. jt j* shown lhat; ,
IV—The State itself has become the vehicle of "In the years 1906, 1907 and 1908_ ten employers 

distribution in two of the United States—Washing- liability insurance companies doing business in t t 
ton and Ohio. Both of them, however, differ in | State of New York, 
radical respects. In Washington, for instance, the 
employers engsged in so-called hazardous occupa- 
tions" arc divided into classes by the act itself, and ... .
£ SStSTlE act" klimlf'operative *in ,lle T„ ,„ll ,1„ Mm*. Mm* «. ***** P««l 
hnvr iiari of loi I ; the published reporls showing und the losses [end—“waste —without taking into 
its operations do not permit of an accurate deter- account the reserves required for the payment 
initiation of the true condition of the fund. Whether future losses, is an amazing proposition, which bears 
enough has been collected for the fund to enable losses on its face its own refutation
which have occurred during the year to be met in To sunmiarize-I am of the opinion that the 
full, or whether the funds on hand will be insufficient I methods now being followed in Germany, < hio and 
for that purpose are matters which cannot be deter- Washington are ill adapted to the needs of Canada 
mffiedfrom^the published reports. It is interesting, or to any of the United States. 1 am of the opinion 
however to compare the number of establishments that the maximum benefit can be derived from the 
and the number of employees covered in the various adoption of a type similar to that in use in the Corn- 
classes for the purpose of comparing them with monwealth of Massachusetts, with such modifica- 
similar factors in the German scheme for the pur- tions as will make it applicable to the particular com
pose of determining the question of exposure to | munity which it is intended to beneht. 
which I referred to at some length. It would apjiear 
that the powder industry furnishes a definite illus
tration of the danger of limited exposures, for 
apparently only two or three powder manufacturers 
are included in this group, and a catastrophe which 
happened during the early months of the history of
the act has not only exhausted all of the funds he- . . . E,rri„„.v
longing to that class, hut has created a deficiency. The claim has been frequently made, and strongly 
The report shows that only 5,750 firms are listed and emphasised in both scientific and yx»pular jc.urn .
only 130000 employees covered. In Washington that first and second born ^ildren of families are
°(as in Germany) the operation of the act is com- on the average, inferior to their later born brother»
misery, and it must be assumed, therefore, that the and sisters physically, mentally and moral!> . f«hr

tile1 maximumtexposurenobtainable!'*Un^lim |S eÿ îm^ed.

com, wilhi, it. h, «.«Hbutt, 90 " J ” -«d my Sues-
semi-annual premium fixed by the State. I.talnlity I ^ deserves careful investigation. 1 was led
Boards of Awards, and is authorized to deduct the ^ *|o| „llreiy from an actuarial interest, to
remaining 10 per cent, from the wages of his cm- in& Statjst£s on which the claim is based.
Ployees. The act has been operative since March, ^ fuum) tly to my surprise, that the statistics
1912, and there has been no publication of the results tjon ,)rovcj nothing of the kind. A fallacy
of the first six months which enable a proper analysis > through almost «11 of them which utterly de- 
to be made. Strenuous efforts are being made by s s thejr vajue p<resib!y, however, the fact that 
the board to induce the employers of Ohio to deposit I j tjunk this, will itself be considered by some as mere 
their premiums with the State Treasurer, but to what I |nv own degeneracy, for I myself am

it has been successful it is impossible to state. e((jclt chj|,ij 
In the same way there is no data available for deter- I jjow are these statistics prepared? The records 
mining whether the State Liability Board of Awards I some institutions arc taken on a basis, as for ex- 
intends to capitalize the losses or to use the current I a|n-|e a sanatorium or penitentiary. The inmates
cost system of the German tyi>e. At the end of the arc questioned as to the number of children 111 the
first six months' iieriod the board announced slashing I f^tnilies to which they belong, anil their own order 
reductions in the premiums to be charged to em- I jn ,jicir families. The number of inmates who are 
ployers raging from 15 per cent, to (15 per cent. If first bom is then compared with the total number of 
the premiums charged originally were calculated on I first |xirn children in the families; and so on with 
a proper actuarial basis, it is difficult to understand I SCCond, third and later born. The percentages thus 
this sudden reduction, for it must be apparent to found arc higher in the case of early bom inmates
everyone that the exiicrience of six months (es- I than of later born. That is certainly so, but vvliat
uecially of the first six months) is not a proper basis does it prove? Nothing! Absolutely nothing! 
noon which to estimate the eventual costs. In the I Why? Because those later born members of the 
absence of specific information, however, it is idle | families arc to a large extent children, perhaps even

. $23,r.24,ooo
8. !i 61), OOO

Received In premiums from employers. . 
l\ihl lo Injured employees..........................

$14,9114,00(1

SUPPOSED INFERIORITY OF FIRST AND SECOND 
BORN CHILDREN.

(T. B. Macaulay, managing director Sun Life of 
Canada, at 'Eugenics Congress, London.)

an
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The Yorkshire Insurance Co., Limited
Eetabliehed 1614.of YORK ENGLAND.

ASSETS, $13,000,000
FIRE INSURANCE granted on every description of property at Tarif! ratea.
LIVE STOCK INSURANCE. Tlii» Company lia» a large Live Stock buaineaa in England and elsewhere, and la me 

FIRST COMPANY. licensed hv the FEDERAL GOVKRNMKNT, to transact Live Stock Insurance in the Dominion. 
APPLICATIONS FOR AGENCIES are inviteil from responsible persona.
ACCIDENT DEPARTMENT.-Personal Accident. Sickness. Kmployer»' Liability, Elevator Liability,Teams Liability, 

Public Liability, Plate (Haas.
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INSURANCE COMPANY OF 

NONTH AMERICA
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babies, and the■ percentage! therefore, must bej',^ ^ ^ ^ m .he ^

for the older than for the > 8 . hardly correct, the fire com|>anics transacting Chronicle.

u.....
|| ,5 àfî'can yS Su'l «■ A summary of «VTmS?«Jng d^ 
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January.
.—Bualneas block, $126.000

Dry gooda warehouse. prlnltOBResina. Saak 
Halifax. N.S.— 

ami office*, $200,000.
Ont.- Laundry.

MllkH.whltcwear factory.

vtc.. $nr»,ooo.
Toronto, 
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Winnipeg. Man. Oarage, residences.

Ft hi mi ry.
refinery. $450,000.

Catholic church. $100.000. 
section. $1*4,000. 

mill. etc.. $100.000.

Sugar
Iberville. Que Homan 
Acme. Alt a.- Business 
Nelson, B.C.
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BHSsHIEfSing whatever. Conclusions based on such a fou

i^eMSThTir^r»,?•hetotal thus found divided by the number of in- 
mte” The average thus produced has. been shown
populationCr We'have bee” told that'this proves that 
thTfamilies of the afflicted are larger .not smaher

has ten times as great a chance of produemg a c

srSr-^Asr?$3a JX£ £“pA,™.a». T. w

fallacy.

According to Fire Commissioner Johnson of New 
YoA one fire in every four in that cty » of in
cendiary origin.

Halifax, N.S

Saw
Street railway car burns, factor!**.

Ma il.
»_... Qnub_Power house, $150.000.Moose Jaw. «ask. "" (.omVaiiy. $110.009.
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l.ansc Aux Cousins. Que. 
$116,000. oit blur

manufacturing factory. $150.000.
Knrnnbcr.

Cordage

Halt. Ont.—-Robe

works, bag factory,Montreal, Que.
$500,000.

Prescott, Out.—
Sarnia, Ont.—Hub

Winnipeg. Man—Wholesale 
$150,000.

Yarmouth,
$100,000.

Freight sheds, etc.. **00.000.
and spoke factory, $100.000. 

Iterrmhrr. etc..furniture store,

buildings.otherandN.S. Oerage

general manager Provincial Bank.

Mer-

BSSÉ
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THE CANADA LIFE
in each of the past 4 years has earned A 
Rate, and 1912 bids fair to exceed 1911. 

Interest is

Substantially Increased Interest

.« ,k= j x: x^h'oT p« ï y^pI“- md “dm,b"”
A Larger Surplus than

accounts 
the Canada Life has earned

before in its history.ever

N.B.- Favorable mortality and low 
have helped.

expenses, the result of Good Management.

Canada Life Assurance Company
Head Office : TORONTO. r " 9

BRITISH AND CAMADIAH 
UNDERWRITERS

SOLICITING INSURANCE FOR

THE MUTUAL LIFEof NORWICH, ENGLAND.
GUARANTEED BY THE

Norwich Union Fire Insurance Society,
Limited, of NORWICH, ENGLAND. 1

AGENTS WANTED AT ALL MINTS IN THE DOMINION.

Head Office for Canada, TORONTO 
Head Office for Province of Quebec, MONTREAL

JOHN MacEWEN, Superintendent.

INSURANCE COMPANY OF NEW YORK 
IS ONE OF THE MOST LUCRATIVE OF 

CALLINGS.
Are you In the business to stay? choose a Com- 
pany good enough for you to etay WITH, and strong 
enough to stay with YOU. during your whole
The oldest Company in America, which

career;
began busl-

noaa seventy year, ago, I. bigger, better and étrang
er now than ever before, and will be still bigger, 
better and stronger seventy year, hence;
Not the Company which YOU muet Introduce, but 
the Company which Introduces YOU wherever you go.
The Company whose better selling policies 
for you In the way of commissions;

Union Mutual Life Insurance Co. earn moat
Ol Portland Maine. 

r»ED. E. RICHARDS, Preside.!. 
Accepted value of Canadian Seruriti.. h.i* by Federal Government far ** he,d

holders, SI,206,.176.

The Company which furnishes the 
largest protection for his

Insured the
money.

protection el policy.

All pelle lee Issued with roa ti.rm s to raooiTixo aoexts, Annar.su:
payment of second year’s annual premium!"*

p"*'~ « George T. Dexter
>sd VICE PRESIDENT

WALTER I. JOSEPH, Manager,
161 61. James Street, Montreal.

34 Nassau Street New York, N.Y.

•"SSPSL "llmi MB CIIPIMTIII

GTOTOY & COM PANY.

BONDS

Vi
TONOKTO, CAN.
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AND THEIR UNDER-AGE CUSTOMERS.BANKSgrijal HerifliottB An important decision regarding the relations of 
the Canadian banks with customers who are under 
the age of 21 years was given recently by Mr. Justice 

. . .... Middleton, of the Ontario High Court, in the case of
In a case just decided in the British Courts, which precman „ Bank of Montreal. 1 his was an action 

was brought under the Workmen's Compensation brought to recover the sum of $1,300, being a portion 
Act, the judge explained that lie had reserved ju.lg- q( ^ (lt.])osilC(| by plaintiff in the Bank's branch 
ment not because there was any doubt 111 his mind a{ Dc’scronto awi withdrawn by him during his ni
as to whether the applicant was entitled to any com- The acti„n was dismissed with costs, the
pensation, but because he thought it was desirable I tlcCisi«)n is drawn attention to by Mr. John D. Falcon- 
to draw attention again to the broad principles which I |)r-(| jn a recent number of the Journal of tlic C . 
governed these cases. It seemed, he stated, to be part Qf t|le text of the decision follows; the
erroneously supposed that any workman who suffered remajn(]er wjh be given in our next issue 
an accident was entitled under the act to lie awarded Action tried at Napancc on the 3rd June, 1912, 
compensation. But that was not the law. The act. b‘ ht by one John W. Freeman, to recover from 
no doubt, gave compensation to an injured workman, the (le(cm|ant bank the sum of $1,300, being a por-
but the amount of that compensation had not to be tjQn cf a sum Qf ÿi.Koo deposited by the plaintitt
measured by the severity of the accident but by the tQ hjs crcdit in tbc bank at its branch at Deseronto
amount he lost in wages in consequence of the acci- an(1 withdrawn by him from the bank during his
dent. Therefore, if a workman suffered an accident jnfanCy. . „.
which at the time of his application for compensation The sum cf $1,020.42 was deposited on the otn 
had not diminished his wages he was not entitled September, 11905. This sum was the share ot the 
to anv compensation at that moment, although he plaintiff in the estate of his deceased grandtatner. 
might possibly become entitled to compensation if His father, John Freeman, was executor ot i 
his wages were diminished at some later time. The cstatc, and upon realization paid this money to pla - 
(luestion to be tried, therefore, was simply tins— tiff, who thereupon deposited it 111 the ha

the workman able to earn less wages than he I own credit. The sum of $774-76 was 11 ‘ .,
was able to earn before the accident? the bank on 15th September, 1905. and was me

In the case in question the applicant had his left amount of money standing to l,,‘‘" byhim
eve damaged while chipping slag off a la,lie on which the Post Office Savings Bank and withdrawn by mm 
it^haiV accumulated, ind substantially speaking he from that bank in the naine of 0 l^his

almost blind in that eye. 'lhere was, there- amount represented $100,, the proice 
fore, no doubt about the serious nature of the acci- of certain sheep given to ph ami moneys saved
dent, which happened on the 16th of December, 1911. I with whom he at one . j bim by his father. 
The applicant returned to work on January 29, 1912, by plaintiff from wages pad y supposed
and was paid compensation down to that .late. He Ihe plaintiff s father was ^ one ™e pi
remained at his work and received full wages up to to be a i‘T * a In Deseronto and later as
July 6, when he ceased work voluntarily because he business first as . g g entered his father’s
could not see to do Ins work and the question was an note Keeper. -wclvc ars of aRC, and
whether he was entitled to compensation since July jn lllc Rr0CCrV business and afterwards

The first schedule of the act said: "In the case «sisted nrst ^ ^ was chargcd noth-
of partial incapacity the weekly payment should in hjs board or lodging, and received wages,
no case exceed the amount of the average weekly I Ksubstantia| mrtion of which went into the I ost 
earnings of the workman before the accident and I §avingS Bank and then into defendants bank,
the average weekly amount which lie was earning or I q>be ‘bote| premises were, at that time, under
capable of earning in some suitable employment or mor, to onc jobn McCullough. In April, 1906. 
business after the accident." I an aRr*ement was come to between" plaintiff ami his

I11 the opinion of the court, the applicant was en- | fatbcr by which plaintiff agreed to lend his father 
gaged in work which was suitable. It was very | - to bc pajd on account of the mortgage utxni 
plain straightforward work with no substantial risks. I (b(j bl)’te|. and „n 20th April. 1906, plaintiff signed 
and certainly none which justified him in declining I a cbcqllc jn favour of McCullough for this amount, 
to work—whether lie did it well or badly was for his I ,pbjs cbcqUe was afterwards deposited to the credit 
employers to judge. Therefore, as long as they were I q( McCullough in defendant hank, and in due course 
willing to pay him his wages he was capable of earn- I . ,as paid out u|xm McCullough’s cheque, 
ing the same wages after the accident a before. I The father continued to carry on the hotel busine-s 

The application, concluded the court, must, there- unt;i shortly before 22nd August, 1910, when be
fore, bc dismissed with costs. His award, however, I lcft Ontario on account of domestic and hnanciai 
was not a final onc, nor did the employers desire that troubie. Almost immediately after his departure me 
it should bc so, because having regard to the fact plaintiff consulted his present solicitor, w 10,
that the injury was to the eye, they had consented 22nd August, 1910, wrote a letter to the hamt ic- 
to a declaration of liability being put on the file. manding payment of $1,300 an' \ ,ninor

|lt will be observed that according to this decision theory that the receipt of the ? r ' "Znt
a British workman suffering an accident may not be was a breach of the Bank Act, and that 1 •> 
entitled to compensation at the time, but “might to themmor ofanythmg ^er^wayoid.^m^

•“ " I ,««7........

BRITISH COMPENSATION ACTi IMPORTANT 
INTERPRETATION OF PRINCIPLES.

was

was now
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The Employers’ Liabilityv

Assurance Corporation Limited
» 11 OF LONDON, ENGLAND »

Canadian 

Government 

Deposit 1 1 1
r AfSh I! II 11/

1 X TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$128,200.00

\. t i STANDS FIRST 
In IN IttereMy «I IN fal
loir Cenlrecte. In Nanelal 
•Irenglh, ere In IN user- 
allt|r el N leu eeMlewente

Most Liberal Policies Issued
Offices : MONTREAL, TORONTO

Manatf.re lor Ceoede, GRIFFIN & WOODLAND. 
JOHN JENKINS, Fire Superintendent.

r

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE : Commercial Union Building, MONTREAL

CAPITAL $500,000.00
Personal Accident, Sickness, Plate-CIsss, Guarantee and Liability

Insurance.
Board ol Director»:

S. H. EWING.

T. H. HUDSON, Mseifif.
Hon S. C. WOOO. T. H. HUCSON.

TORONTO : 
Trader» Bank Building

VANCOUVER WINNIPEG MONTREAL: 
Merchants Bank BuildingFOUNDED 1S71

m OCEAN ACCIDENT â GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employers' Liability,Guarantee ^ Plate Glass Insurance
UNHIVALLED SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES
• $11.260,000 
• $46,000.000

Canadian Head Office ....
CHARLES H. NEELY. General Manager lor Canada

TORONTO, Ontario
and Newfoundland.

"THE OLDEST SCOTTISH FIBE OFFICE" • The National Life Assurance
COMPANY OF CANADA.

Heed Office. Natioaal Life Ckaabcrt, TORONTO
IUAI *0611$, Free Meet.

A LIENT I. RALSTON, «leg RreiMeet • ■uiflef 01ruler 
F. MAILING, Secrelirj.

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 1*06.
Head Office for Canada,

DOMINION EXPRESS BUILDING
Montreal

AppkeeHene received 1er new eeettmneee free me
let Jeneery, 1S12 le let , 1*1 z • «•, see,eee.ee

Ineurenoe m lent, ieeemter leL ItIZ .JOHN G. PORTMWICK.
f eae'iem Al.tnmfer fee AgsscBc eppt* «keel le Need

1
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, mn„ than a to natural justice that he should recover back money

u* «d» ta. wM
he6 w« torn Ï*2yd"December.' >»». and VwouM ;^,^f^F0Th”n,mfaîiy"S 'have' bccn’no

ret y upon his mistake as an He cam be wnni.tcd to say. “1 will cheat my ere-
«hat his laches should be treated as £ ty h or because he is an infant.' "* rr z,: . r. ....*>
pare upon the property was foreclosed, and the 
whereabouts of the father was not for some time 
ascertained. It was admitted that lie was 
absolutely worthless.

In Grant’s treatise on 
6th cd. (1910), P- 3*. lt >* * ,

“The relations between a

jlitBuranr? Hrieffl.now

the law relating to bankers, insurancese on the law relating to causers, ^ ^ January , thc business of an insurance

, L, ^ u? ja± As if “ f - tê V Jxt-rtttiur&sra s s t» ïl *—...« — - -

the pnnciple that an infant ma^do by an agci . y Franked,I h.K,^ h ^ ^ associated with
bankers, in Hals- tll Company for a number of years as 1 ^ “ a)1(|
z. it is stated: 'welfare'Work, and the extent of us < and

concludes thus:

act that he can legally do himself."
In Sir John R. Paget s article

^•«iz.lSSrly't & u m* i sfitirsrx'ssfssie: a,r" “
“ST? ti2£ Aftcr-Chrisimas .......
S money paid out to him or others upon h,s ,.fc agcnt:_“Dear Sir^LTl^n^iÏ

^Trltese expressions of opinion are based upon such l",|^y "d if^you"would oblige me pay this i pre- 
JÈS,rra of Pearson, J in Burnaby £ ffl Shold* -he Hoy • am preU -re of a K 
fipftoto Reversionary Interest Society, 28 C. D by first Marc an, I pay
424. where he says: . to you if you cann do that let it go up 1“The disability of infancy goes no farther than is ,
necessary for the protection of the infant. I . t nrtnn Ont lames Adams has been u

And that of Lord Mansfield in Earl of Buchnj- ^‘(1Yor ,,-to! on a charge of burning the barn of
ham v. Drury, 2 Eden 60, 71 : If he lolin Waters, a Caradoc township farmer.

"Infancy never authorizes fraud : J « * * *
receives rents he cannot demand them again w Forrcst p Drydcn, of the Prudential of
°f Aan6de that of James, L.J., in Re Brock,eM. 6C.D. America has stated that » ^Vf'IgnTCU.

- m,..- eiv. » ««il»"SM,ssx szsii: ssiiæ satis? r 'Fr,,dicta of great weight, and are quite ,n accord with ra,e> the Prudential je^thc '“we ^„msl 
the general principles governing infants. ! cxpense rate ami the history of theln80verton v. Bannister. 3 Hare 503 an infant ? $1,000 of paid-up business m he h s ory 
nineteen years of age had executed a release. T n 1 The percentage of lapse,1 police
was held to be a good discharge to ‘be trustee tor | dccrcasc(1

0* I A^us^iSiusr. B5Sridge, C.J., with whose judgment BoX;c"' I“J"- Cfant in London, England, remarked that, t wcrc
currcd, in dismissing an action brought by an infant to be an underwriter if, whe
to recover monies paid by way of rent for a furnish ^red a nsk from London to hast
ed house which he had used and occupied stated ” as an underwriter actually ;
that the infant's claim "would involve a viototicm of P must rcfuse the business because you
natural justice. When an infant has paid- for some > ft risks on lhc lhames. Mr. Nicholl
thing, and has consumed or used it, it is contrary

on

i
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RAILWAY PASSENfîFPS, 
ASSURANCE CO.

OF LONDON, 
ENGLAND

»N

'^sss^^tS0*50» Also
---------  ALL KINDS Of

EMPLOYERS' AND PUBLIC 
LIABILITY

(INCLUDING AUTOMOBILE.)
mu.. 1.PrAT5 ~LASS AND FIDELITY GUARANTEES- 
0,flM ,er CRN»*. Confederation Life Building, TORONTO.

F- H. RUSSELL. Manager

Tbi Equity Fire Insurance Co.
TORONTO, CAN.

The General Accident

Assurance Company
of CANADA**• 0“ENWOOD MOWN. Header

Head OHice, TORONTO, Ont.
ORNRRAI, AGENTS t

A H. Vu well, Interim Branrh Knulk

.MoCellum. HUI â Ou , K^fi,

Personal Accident
Health, Liability and Industrial 

IninriBte 

j. J. durance,
Manager for Canada

General Agent» for PROVINCE of QUEBEC

ROLLAND, LYMAN ft BURNETT, montplal

A Ijttle, Calgary
HI. John, X.H.

The.«J*„*T,£SLO0
RSTABUSBED IN lsea

BEAD OFFICE WATERLOO, ONT.
P0LIC*ST?iIAL1S!CTS ,IM DE£ • l,n- «H.OOOOO 
POLICIES IN FORCE IN WESTERN ONTARIO OVER 10,ale

:

The Life Agents’ Manual
Price, $3.00

THE CHRONICLE, MONTREAL

WM. SNIDER, Pre.Mr.i,
FRANK HtlOHr,

Mliager

OEOROE DIEBEL, Vicc.Prr.Ideal 

ARTHUR FOSTER
liiftcler

guabaÏPee SffWlWON OF CANADA
.VcmlnTTn.^n.n,?—ACCIDENT INSURANCE COMPANY

,HE 0 ™su",N“ 
THE OLDEST AND

GUARANTEE BONDS
BURGLARY INSURANCE 

STRONGEST ACCIDENT INSURANCE COMPANY
omets :
WINNIPEG

MONTREAL
J E. ROBERTS. PrMdw TORONTO

C. A. WITHERS, Central Manager
E ROBERTS, Manager. Montreal Breneh.

VANCOUVER 
J. L. TUROUANO, Seertlarg-Tr

™E FEDEBAL_ IIFEAMURANCE COMPANY
Capital And Aaeeta 
Surplus December SI. 1911 
Insurance in Force

$5,316,968.6S 
819,975.66 

93,887,141.41

Th. Contracts «I this Company ar, fr0B IUKmify MBditioM aed Mltricti0M.

C. L. SWEENEY, District Manager,
Montre»! Dlutrlct.
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$foratmal flaragrapljg-cited the case of another underwriter who, when a 
risk on coolies from Calcutta to the West Indies was 
placed before him, stipulated that “they must be 
packed in tin-lined cases!"

* * * *
To celebrate the eightieth birthday of Mr. Robert

son Macaulay, president of the Sun Life of Canada, 
which occurs on January 20, Mr. John A. Tory, 
supervisor of the company for Western Ontario and 
Michigan, has inaugurated a birthday contest among 
his men. The special plea is for a number of them 
to make the celebration complete by writing a thou
sand dollars for each year of the president’s age. 
The contest began November 25th, and will run two 
months. Valuable prizes are offered for the three 
winners.

Mr. K. W. llcuhach, of Winnipeg, has been elected 
a director of the Union Hank of Canada, to fdl the 

caused by the retirement of Mr. Cieorge r.vacancy
Reid.

Mr. Robert W. Tyre, manager for Canada. North- 
Assurance Company, Limited, has left for XV tn- 

nipeg to meet the General Manager, Mr. II. h. 
Wilson.

cm

Mr. Thomas J. Cla , vice-president of Rolpli & 
Clark, Ltd., Toronto, and Major J. 1*’. Michie, presi
dent, Michie & Co., Toronto, have been elected dircc- 

of the Confederation Life Association.tors

is announced of Mr. H. HalThe appointment 
Brown, president of the Prudential 1 rust Company, 
as one of the two auditors in Canada, of the Grand 
Trunk Railway, in succession to the late Mr. W • M.

Saskatchewan's municipal Hail Insurance Act will 
go into force this year, more than double the requisite 
number of municipalities having voted in favor of 
adopting the measure. Briefly, the scheme provides 
for a compulsory levy of four cents an acre on all Ramsay, 
farm lands within the municipality, indemnity of $15 
an acre being received in case of loss by hail. Lands I Mr Thomas II. Hall, manager of the Genera 
held for speculative purposes will be taxed for hail Accident Fire and Life Assurance Corjioration, lor-
insurancc at the same rate as lands actually in crop. onto> has left for England, in company with Mr. B
The act is to lie administered by a commission, of m. Armstrong, manager of the insurance department
whom two-thirds of the members will he elected hv | q( Messrs. Robinson and Black, of Winnipeg, 
representatives of the participating municipalities.
Companies now doing hail insurance business in the 
province arc undisturbed by the act.

Mr. William Triggs, formerly general manager 
for Great Britain and Ireland of the Equitable of 
New York, and later manager of the life department 

Eleven persons were burned or died as a result of I of the General Accident, Fire and Life Assurance 
Montreal fires during the pas, year, according Company, of Perth ScoHand, was ^
to statistics compiled by the Montreal fire de- city manager for Toronto, for the North Amenta 
partaient for the vear ending December 31st, 1012. | Life Assurance Company, of loronto.
In 1911 thirteen persons lost their lives by fire. The . . e
total number of alarms turned in during the past I I^ndon, England, advices state that Mr. George . . 
vear was 2,665, as against 2717 in the previous year. I Manvcll, manager of the Sun Insurance Office, retired 
or a decrease of 52. There were 195 false alarms, I December 31. after forty-nine ycais service, lie 
26 false automatic alarms and 70(1 useless alarm-. I became foreign manager in 1807, having previously 
There were 24 second alarms and 4 third alarm- |WCn foreign superintendent, and a few years ago 
January was the busiest month in the matter of the I was madc manager. Mr. George 1'.. Mead, secretary 
number of alarms turned in, the total being 355. The „f ti,c Sun, succeeds Mr. Manvcll as manager, Mr. 
other totals are as follows: February, 257; March, p jj, Mellersh and Mr. F. White, now joint assistant 
185; April, 204; May, 208; June, 208; July, 276; I secretaries, becoming sub-managers.
August, 212; September, 151; October, 194; Novem
ber, 189; December, 233. Mr. R. G. MeCuish, provincial manager at Winni

peg, of the Manufacturers' Life, has been appointed
The directors of the Metropolitan Life Insurance I t»ntrc!n.C Vlr McCuisli was fonn-

MS «:p "of Uk Underwriter^ OS

certain industrial policies issued prior to January 1. £a|)a<,a Vri()r ieavjllg Winnipeg he was enter
1907. amounting to $6,281,571. Ibis amount is t" iajnc(| , ,hc 1(H.a| Association and by the Company s 
he distributed 111 1913 m addition to the dividends I (,,rce The ,lt.vv manager for the Manufac-
declared" last month, which amounted to over .1 I ;' ■ ,|( winniinru. is Mr. Cecil M. Twiss. who for
million and a half. Three c asses of ixihcies receive f ^ llas represented the Company at Brandon,
premium bonuses, viz.: Industrial whole life pdi i|)(| f( r t|lc t lwo years has been in charge of the 
cies. $500 endowment at age of 80, and increasing • agency in western Manitoba,
life and endowment. The Ik.iiuscs are of two kinds, «-ompam age y ^ t , 
premium bonuses and mortuary bonuses, and on .1 I , , o formerly
particular policy they depend on the time it ha- been Many friends of Mr (., n ' ; l |iin 
in force. Premium' bonuses vary in amount from “ C„nma„v w egr 1 earn
premiums for five weeks ,0 premiums for fifty-two am ‘ ■ '/ast two weciT-‘hc ïi*as lloen vorv -eriously
weeks. The* mortuary bonuses are additions to I that tor tlu la t 1policies when they become claims and vary from 5 I »•! m the Montreal 'Ç,,cJa ',N ■ ;( isat
H-r cent, of the face value on policies which have Smith .•.one of the most hÿlt ̂  res, an *'

been in force five years, to 30 per cent, where death \ men ... G'lnada n l .lKri u l b genera, 
occurs after the policy has been in force thirty years, hopes expressed for his recovery.

* if
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WANTED

GRESHAM COUNTER CLERK in a Fire Insurance 
Office. One having soir.e experience in the 
business preferred.Life Assurance Society, limited

Founded 1848
Address

S.H., P.0. BOX 1502. MONTREAL.

WANTED
FIRST CLASS Fire Insurance man with 

canvassing and rating ability. One capable of 
taking charge of Office preferred. Address 

C.A.C., P.O. Box 1502, MONTREAL

Firii : FIFTY MUM DOLLARS.

Applications are wanted 
for Agencies, 
commissions would be 
arranged for Agents and 

Brokers.

Liberal

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office : 46 King Street W., 
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS
PI AIE GLASS AND AUTOMOBILE INSURANCE 

FRANK W. COX,
■Swrudery.

ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada,
MONTREAL. E. WILL A NS,

Ctmrml Manogtr

A BEAUTIFUL BOOK
MR. OFFICE MANAGERr We have just issued the handsomest 

and most complete catalogue of Of
fice Appliances ever issued in Can
ada, and we want you to have a 
copy of it.

’

Hsi <@> I
IF REDUCING EXPENSE

iK
I» u

Interchangeable Interior 
t iling Cabinet Idea M In your Office is any object to you 

we are prepared to show you how 
to do it.r^-t ■..

Thec :

I:
V-.'

‘h>lil KN UttXK IXR Il'MLNT WRITE TO-DAY
and ask us to mail you "Catalogue 

—y M” and we will send this beautiful 
W Book free to any Office Manager who 

asks us to do so.4
A

Canada FarnHara Miaafaetarers
LIMITED

EVERY MODERN OFFICE NEEDS THIS BOOK WOODSTOCK, ONT.General Offices :

1
»
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The Canadian Fire Record.
Kingston, Ont.—Steamer Wolfe Islander dam

aged, December 29. ......
St. Mary's, < >nt. -Collegiate Institute slightly 

damaged, December 26. Originated from furnace

York Mills. Ont.—Post office, general store and 
residence of Mr. Fulton, postmaster, destroyed, De
cember 2t>. Loss about $5s ht.

Li.oyuminstkh, Sask. Crossley & Dcspards livery 
barn on Main street, destroyed, with 12 horses. De
cember -'8. Heavy loss partly covered by insurance.

Davviiin. Man.—Malcolm block gutted. Decem
ber to. Loss about $lo,o<x). divided as follows:
T. T. Malcolm, Si.s.ixki; J. E. Wallxvin, $15,000; M.
I Stewart, $20,01x1 ; building, $20,000. ( irigin, un-
k"sussEx, N.B.—Brick bloc* owned by G. W. Fow
ler Ml*., destroyed, De-ember 25. Mr. Fowlers 

I loss $12,000 with insurance of $8,000. Other losses 
as follows:—0». Sutton, jeweller, loss $1.900; msur- 

follows : 1 ........ c(X) • W. S. Fairweathcr, loss $2,000, uisur-
■»«*> 1 i" I ance $1,250; Dr. A. B. Teckles, dentist, loss, $2,000;

insurance', $1.51x1; G. Hallctt, photographer loss 
$*; i-.:so«.'.i 12 1 $800, insurance $4<x>. Bank of New Brunswick a<- 

38,571.480 joining damaged by water.
-------------------------------- Montreal. Millinery store, owned by Miss Mar-

Net profits................ $4,258,133 $22.735,432 , . Sevm„ur, UK» St. Catherine Street hast, dam-
ln November. 1901, the net profits were $.t.<{8;.- ; . , December 25. Lo-s about $4.‘xx>. Kcsidence

,«,.49. and from July 1 to November 30. .91 «..there , <|f Mr ,). McLennan. 4-3 Argyll- Avenue \Nes- 
was a net profit of $20.364.5'7-3«- ' he gam m net | slightly damaged December 29. •; »' <
profits over the same period last year is therefore ,, Dequay, 104 LaSalle Avenue. Maisonneuve dan 
for November, $270.772.55. and from July 1 to N"v agcili December 30. Damage, $2,000 cove c .

For the five months ended 1 sllrimce. Originated from furnace. Rooting null 
amounts to , stock „f Standard Paint Conqiany of Canada at 

lilti- Bonnets, damaged, December 28. Preliminary
Insurance as tot

market anfr ytnanrial frmumara
house has been organised at NewA new clearing 

Westminster, B.C.
**♦

Dominion fanners, Ltd have an- 
dividend will be paid 

and that for 1913 the
Directors of

nounced that a 0 l*er cent.
February 1, for the year 191-*, 
stock will be on a 6 per cent, basis.

* * * *
banks in the eleven months ended Nov 

branches and closed 73. 
The Province of Quebec 

the net advance being 
second and third

oil

Canadian
ember 30, opened 298 
making a net gam of 225. 
has been the greatest gainer,
«) Ontario and Saskatchewan 
respectively, but very dose together. Alberta 
bid British Columbia fourth, although showing 

In increase of only i.V Nova Scotia had to record

new

are

a decrease of 3.

CpR's November statement is as
November, 

1912.
. . $12,362,661! 

s.101,527(iron earnings. 
Working expenses.

ember 30, $2.370,915.26.
Novcmlier 30. the increase in gross 
$9.395.42(

estimates place loss at $ux 1,000.
Canadian Northern's November statement is as 

follows :—
lows :—

Factories Ins. Co................. . •
Factories Underwriters Policy..
Mleeltquol 4t Rouville................
Lumber Insurance Co................
Central Canada Mnfrs. Mutual

.. .. $15.000 
. .. 30.000
.... 2.500

2.500 
7 500

Increase.loll.1912.
$2,509,700 $2,001,500 $508,.00

1,336,300 295,600
665,200 212,600

Cross earnings
expenses..................
Net earnings

. . 1,631.900 
877.800

100,000 
of St.

*
Balance placed In N. Y..............................

K Spice Mill Company's premises,
Denis Street destroyed, Dcccnhcr 28 Supposed 

defective electric wire. Spice Mill loss $!•».- 
; British American Film Company s

I Ucemher 
Aetna,

MONTREAL'S BORROWINGS.
As the corporation of Montreal has just secured 

charter powers to pay more than four per cent, in interest on civic loansf the effect of that amendment origin, 
will be noticeable in forthcoming transactions. At cxxi; no msuranct

a,,.
S5&&ih'i*s";5S" it;| K:

ss.'srvSivK'i.lÇi-
litter to the council, advising that as the city had ( Motor Cars). $3-725: l aw. J mon & I k.
already autltorized the raising of several loans, winch $n„. iv)m1„n Assurance. $i,5'x>; L'vcrixxd Loud 
had not been negotiated, step, should be taken to pro- x V.lobc, $2.007; London Mutual. $40; Mutual I n. 
coed with new powers, so that advantage might be $4I4; Nov;l Scotia. $077; North America. $1.191. 
taken of the first opportunity to borrow the money re- Nl,rllu.rn_ $.,,250 ; Norwich l mon. $885 ; New N 
quired by several bv-laws. of which lie gave the refer- V|l(|erwriters S22; Occidental, $843 : 1 l"v,,,x ' 
ences. Aid. L. A. Lapointe then gave notice of mu.on , IMnvnix of Hartford, 81.327 ; 'Jmcn.
that in thirty days lie would propose the lir-t reading |<lival. $1.114: Kinimi.ki, $,V>4'. bun, $1 ,<xx),
of a bv-law to amend by-laws 366. 384. 394. 424. and s ;’jn |U.,;, Union, $817; I'mtcd London &
several others concerning loans, so as to fix for the •ÿ • Western, $1.051 ; Norkshirc. $30,
said loans a rate of interest not exceeding four and '
a half |>er cent.

rear
( >.

nil

=rJ
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Business Cards

CAILE ADDRESS " DYKE»;'

W. GRAHAM BROWNE & CO.E. G. RYKERT & COMPANY 
Stocks Bonds and Investments Dealers in Bonds

22 St. John Street, 
MONTREAL. - Montreal222 St. James Street

P. S. BOSS & SONS
Chartered Accountants and 

Trustees, Etc. .
142 Notre Dame St. West, Montreal

S. CARSLEY 81 CO. 
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL
Orders Executed la all Market*.'Phone Main 6Ô4S. WINNIPEG ST. JOHN, N.B.MONTREAL

BRITISH COLONIALMACDOOGALL BROTHERS
FIRE INSURANCE COMPANY

Office : Royal Building, 2 Place d'Armes, Montreal

Special Agents Wanted

Members Montre»! Stock Exchange

Stocks and Bonds
9 St. Sacrament Street,

MONTREAL.

British American Bank dote Co., Ltd. THE BENALLACKNeed Office: WILlimO* ITMiT, OTTAWA, CANADA
Mnti model 11 end complete appliance* for the production and

rV.'iÜK'«VstS.!* ™.rLSiSW£23Si
and all IHntimeutaof * Moneteiy velue.

The woik eaevvted bv ihie Company in accepted by the
LONDON. Ntw YORK, BOSTON en< .ih.r Sleek tsekensei 

Branch Offices:
9 Bleury Street, Montreal 

Trader*' Bank Building. Toronto

Lithographing & Printing 
Co, Limited

80-82 Victoria Square •
■

Montreal

Publications of The Chronicle
MONTREAL.

Telephone Main 2540

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS 

Commercial and Municipal Audits and Investigations 
Liquidation* and Insolvencies.

KOBLKI MILLE*. C.A., F.C.A.. (Con.) C.A. (Scot.) 
cable A.IdirM. w.ei.ie Union uVe, "AcculEty" Montreal

Quebec Bank Building

tl.OOn*t AGENTS' TEXT HOOK Grlswildl ■
FIRE INSURANCE EXPIRATION BOOKS iMegum) 

SOc. end $2.00
$3.00LIFE AGENTS' MANUALMONTREAL

DOMINION BOND COMPANY, LIMITED
MONTUEAL. TODONTO, OTTAWA and LONDON, ENGLAND.

Dealere in MONTREAL OFFICE t 
Dominion Express Building.Municipal, Corporation and 

Industrial Bonds

k4
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List of Leading Stocks and Bonds
TO THURSDAY. January 2nd. 1913qpllECTED

Per eent'ge 
Keel 1 of Heel

to paid up 
Capital

I P*r pereenl. on Kate of nriXlîr ’î1?* ieîwuneel Animal

BSZS. gSf «gg** «.aw«

Dividend
rable

When

„8S& W t-»y
BANK STOCK».

#, ÉS iSl H

„ Si il II i

10.000,0'm 1,369.833..................
6,756,904' 6.747 «80

MSS' BBS
«85 '«S1,000,00e 1,000.000

ssd ÎSSS
3.825,48.
1 «>0.000 
S.R00.00O

ll.Bto.000
2,.i5o.r>«r.
1. oii.« 90
B.OCO.OtO

April, uetober.
March, .lune, Sept. I>ee. 
In,., April. July, Oetolnr

Per Cent.
5 22

Per eentAsked BUI.
... IB3

m 2 20 4 yi

Dominion............................
I amt I ton .........................

I in perlai......... ....................
Internationale ...............

11 *2100 l tecMarch..Iune. Sept., 
March, June. Sept., 
March. June, Sept., Dee. 
Keb.. May, August, Nor.

I tec.11

7

100
6 20100170

HW
6 26mo228j

IN March, June. Sept., Dee. 
Jan.. April, July, Oetobei 
Jan., April, Jnly,iOjJJw 
March. June, Sept., D»9.

6,41 *,70" UVI9
I.IMMIW IVfi 00
«,71*1,000 H7 no

16,0 to W l«0.00
1.400,000 70 00

1,700,000 170.00
300.000 11.13

R.an.eit* 1st 0
4,3.6.180 113 70

5«H),U0" 60 00
I, 160 000 50.00

VJ/ito.OOO 108 66
J, 9r.9,N 6 125 41

300. eon V9 Ou
G,000,006 120.OH
3,800.000 66 00

40,1.00 4.74
15.00* 4 76

8 18 10100193Merchants Hank of Canada . 
Metropolitan Hank ..
Moleona.. ..................
Montreal ....................
Nationale.......................
New Kritnewlek...........
Northern Crown Hank ...
Nora ................................................
Provincial liank of Canada..

10ion
644?<W 106

air,1 2,3 100
111 HO 100

6 30
4 '.12 Jan.. Ai

January, Juif.
Jan., April, July. Oetoner 
March, .lime, Sept.,
.Ian April, July. Oetobei 

nil, June, Sept.

13I*
6mo

628265* 203

iis* :*::
22/ 8221

ItHtO was
1.600.001'

12

7

100
100

lan . April. July, Oetobvr 
Keb., Me?, Ang.Notamber 
fell , May, A up net. Not. 
March. June, Sept , Dee.

IIS 5 26
11.660.< 00 
2.412. <*' 
1,109.10V 
6,000.' 00 
n.ooo.iy* 
1,173 90" 

630,«HW

6 38 12m

Sterling.................
Vnronto ....

60
I (HI 
100 I March, June, Sept , Dee.6 01V ,000 

846,600 
316,000:

5 33160 100
MUnion Hank of Canada................

Vaneonter ..............................
Weyburn Security ..............

Miarni.LA*e<nie Stooeo. 
Hell Telephone 
tt. U. Packers Aes 

«le

• •••
100 5

Jen. Avril. July, Oetotir 
«'nut uletite. 

do
March, June, Sept ,l>ee. 
April Uetober.

V>j6f0,0 0 12.500 00V
at 1.0"" e*0"t>
*M.6r* 621JSO0

1.611.40V 1 Jill,HW1
Î13 I98>te 0OO 196,806,621 

Sjmn.OOV 3,500 000 
6.000.000 

7,1 8,640.000
' 18.800,000

10.600.0011 
2.802.44V 
l.97?>6- 
1.788.WO 
1.999.967

il.nno.ooo 
1.000,000 

lOH.OOt 
1,1110.080 
6.000 000 

31 698.00*
S600.WW
1.400890

4 63 81721 1721 HO
.................. ,09

16» l<6 100
;.i 26 I 8611 ion 

83 62 100

...........  ....ZD
" “A” I p„f.

Com

7

4«V,
do 3 82

Ian., April,*"I- ly. ttciube» 
Jan., April. Jul>, oet- »«•'

.... ... ••••••■«•••
..April, .Ini), October 

April, July, oetobei

Canadian Paelllfl..............
4 81 4 SB ;Canadian Car Com...............

do Pfd....................
Canadian Ueneral Electric
•'an. Cement Own..................

Do. Pfd.................
Uon. Rubber Cmny

: x 'd 100
.. .............. h»

51| :::
" .... H6 S5K5 :::::

lS5,2.800.001»
1,000.000 .........
6010 *00 ............

MBS :::
34,606.6*0

W5S51 i||
1,101.909 1.304.000

lan
.IanÏS 7

1*0 «
7 60Can. C

Canadian Conteriere. . •
Crown lleeerte ....
Detroit United K? ... ..............
Dominion Coal Preferred.............
DominionTestlle On.Com..............

do PM.................... A|f
00m. Iron A St
Dominion Steel

10* mo Monthly.4- «71
X 1) 3 S I 1.45
.... 79 7-4 
.... 1121 l181

821 83

8 33 4,00

638 February. Angeat.
.Inn., April. Jaly. oemuer 
lan., April July. Oetob«r

, .....
.1,11 . April. .Inly. Ortolwl

.ten , April, July. <»*®bai 
lan . April, .Inly. 4leWib. r

K.b. May. Anonat, No.

KrailS'lS"srAyr.5r’"S£«
lan . April. .Inly. l“""b'r 
•lan.. April. July. OaV'b»' 
May. Narewb 
April, ih-mbar

iSkSSSW-.».
Keb., May, Atigeet.Net.

iSSbikW
March, June. Sept., Dee.

6mo
I H 7«00
6 06100 6

mo 7
6 791011 160 7lOt 

5S| 68eel Pfd............
l Corpn..........

Du,nth Superior Traction..........
Halllaa Tramway Co ...............

K|.,„I.H,nn„ir.;i|.

100 I H7.*.*.:*.: V..XD ,
4,0*

mo *z 4

IS 6 62 *92 9 IIllinois Tree. Pfd....................
Kamlntettqwls Power..........

îîiïJSWSï «.»:•<> p.;om

Mash ay Companies Com ...........

wer Co

2.0*0,to l .......

isa S 
.:ss5 ««g
5*.906.00* w.toomo
n.8*8.00' lSRto.to* 
2490.0** 8.«0*l2276.Wlt.0*v 16.660.0*0

1*,416 900 
1.909 000 

17,000 98V 
19.000.000 
1.000.69V 

I 00* .000 
6.000.000 
10*0.000
1.500.00*
i/mo.oeo

» EE ;;;;ÎSB Mg
,7,92\»»' »7.«2”?
f.iwiiw ».sno,««i

IOWI.IW

'iSSB jgg 
«SS Agg

goo .on* wo.ono 
i.eo* «or i.ooooro 
6.000.00'

267.*.'.!*! 224 222
... ... 12

61*0
8100

100 6 81 7$5120 6
4,*v 4 TOdo *gV 82

'.!*.'. 140

«moMail ran Light A Pv 
do do

Minn. St. 1

7Pfd.
A.M.Ib,-. ;, 

Montreal Cotton Co.......................

5 00100 :1*0
100 I.Oto'.toO

17.000 01*' 
in.ono.ono ... 
2,000,11*0 . 
i,ove.*oo ... . 
*000.000 .........

VS5
ijtoo'onf ........

7
8100

2331 233| 1*0 8 86Montreal Light. Ht. A Pw. Co
M nut real Street Hallway ................
Montreal Telegraph...........................

ern Ohio Traction Co............
Ita Steel A Coal Co. Com

646
6, I) lan.; April, July, Uctnber

5SS:3SSK;"-
r 75
5I| 83|

123 i'i"

innv orth 
N.Seol

Dgttvle Klowr Mills Com .... 

cenmin'i Ltd.^îom ............
8BSA's2.iij;.:d LV.-..V.

Janlero uteri' power0o

7 11mo
*moPfd c tod» *106
1

March, June, Kept., "d**-

,i Aprll. Jttly. Ortet-w
Jan., April, «luly.

100ao
«7 07a...; r,6è 61

.*:: is, "is
....... nsi 1111

:::: i«

mo
f-lon

675 "*6ire Jan4mo
«»Rio de

Ahawlnlghan
<letotu rino

3 71 lan'.' April. .Inlr. ".'"h '
agss.:

SK'MSI.

,00

Toronto street Hallway ........................
Ml? Preferred. ••• ..............

.....
'■^"âLwnyc

I.#l Iro I 5 7,

« 5 « lanTrt-<

XV
Win 11

: : 
i 

:

:
:

:

85
».

—
: s

• -.o
*

re

r?
 5 :

: 
: 

:



Montreal, January 3, 1913THE CHRONICLE.gfi. No. I

Dithuit Vkitmi It'll WAT.
1911.Traffic Returns.

Canadian Pacific Railway.
Yeir to 1910 1911.
N„v. 30............ <9,1,0 111,HOU #97,797. "• $119,316,u- $11^10,010

Week ending l'10. '911. 1912. '»="“•
1» c. 7............... 1,973.000 2,478,000 2,771,000 29.1,WO

1,899,000 2,522,000 2,“25,000 .303,000
. 5,065.000 2,528,000 2,865,"90 337,000 |

lucr.ane
20,309
31,682
33,796
42,916

1912.Week ending 1910...::: tftS *888 SS8
.. 21"   161,060 179,459 213,255
« si;;.;........ 206,901 241,302 284,21»

Ucluth Srraaioa Tsai-tio* Co 
1911. 1912.

21,266 21,668 
20,386 21,759
21,630 22,481

lucre are1912.

Increase1910.
412“ 14 .. 20,761

.. 20,456
21,015

MONEY AND EXCHANGE BATES._________
To il.) Last week. A Year Ago 
6 7% 6-71
6-7% 6-7%

Dec. 7.. 
" 14.. 
•• 21..

374» 21..
951

(IRANI) Truss Kaii.way
Year to date. 1910. 1911. 1912
Nov. 30.............$41,493,761 $18,630,249 #52,506,819 »3,8.>i,,57

1910. 1911. 1912. Increase Call money In Montreal
8.12,057 1.006,097 112.1 10 „ ., in Toronto....

826.943 929,821 1,052,340 122,619 „ .. in New York..
933,118 1,000,189 157 071 ., .. in London .... 2J-3J%

llank ol i ngland rate.........
Carahiar NoarnaRN IUilway. Consols................................... 78

Year to date. 1910. 1911. 1912. Increaar j Demand Sterling. ........
Nov. 30..............$12,823,000 #15,655,900 $19,311,800 *3,65 ,900 | sjatv day»' Right Sterling.

'912. Increase j
567,900 106,300 1
472,600 17,800
477.200 37,700

}%
5-5*%Week ending

Dec 7................... 818,345
■' 14
" 21................... 878,140 2 21%

41 %5|%
31-4%

6 % 5 % 4 \
771%

CANADIAN BANIl CLE4H1NÜS.

rtf
1911.Week ending

Dec 7................
“ 14 ...............

1911).
319,200 461.6-0
281.900 423.800
285.900 419,600

Weak

l&Si : ’IE2•• VI.. S46.I36.4S6$46.5 IT.HO I 
SJ5.Hft.24J 

3.HI7.J3J

#45,6'*S,7M 
4I.81H.309 
S.3JH ,S‘>7

Moiitrnai
Toronto

Twin City Rafii» Trakhii Company.
1912. dominion circulation and specie.

..$118,958,620 May 31, 1912.... $113,114,914
*115,748,414 April 30 .................. in 4‘o 633

... 115,995,602 Maxell 31.................. iiMetina
.. 116,210,67 », Kebrnary 29.............

113.794.846 January 31 ............ 113,188,ne
......... 111,932,239! Decemler.il, 1911 . 115,149,749

Snecie'l'iel I br Keceiver-Oener.l an I ln« as-iRtante:-

Se‘t * t't **;;; .. 101,041.850 March 31 ........................98.847.385
Alignât ill.............. 103, 14,276 Kabruar» 2 •................. ^’«,'9"
1 ulv 31 ............... 100,100,686 laauiry 31....................... 9“,69<,9>.
J ,1 tie 30..................... 9-,141,53*

Inert1 hi*" 
$31 .000 
I ncri*»«f

11,258 
15,956 
10,941

1911.1010.Y ear to date.
Noe 30.............. $6,812,468 $7.067,188 *7,398,188
Week ending 
Dec. 7 ........

Nov. 30, 1912 
Ocio1 er 31 .. 
Sep'. 3o..........

, Ugn.l 31....
.1 illv HI.
Jive 30

19121911.1910.
142,084 147,631
141,127 144,8-9
146,059 156,362

168,892
160,824
167,303

II
21..

IIavara Ei.retail' Railway Co.
1911.

...................... 41,692

...................... ,8,096
............... 46,133
............... 44,291

Invreaar
2 916 
5,184 
3,827 
1,907

1912.
47,608
53,282
50,160
60,19,8

Week ending 
Dec I ..........

8
15
22

——

NOW READY.THIRD EDITION.
1 HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

QUESTIONS CS CUSTOM AND USAGE AND LAW.. .
Canadian Bankers' Assedatlen ((.emptied by Jehn T. P. hmgnn.

and answer» on Canadian Banking Practice deal with nearly every 
possible point practical interest likely ,0 present .«sell during the daily ~utm. of M JJ- 
repliea relate to acceptances, cheques, endorsements, deposit receip . «Iteration and loss ol
warehouse receipts, partnership accounts, hanker, hen on goods, t‘ndet'°’9(t
negotiable instruments, hills of exchange, prom.s.ory notes, principle and surety, etc etc cfe 
Mr J.T P. Knight, the compiler of ' Canadian Banking Practice h», c assiM and ndexed h 
Questions on Point, of Practical Interest. The value ol auch a work 7^h'"Xc0;n«ry who desire, 
book should he in the possession of every hank official and business customers
,0 he informed upon point, likely to arise in the course of dealings between hanks and their customers.

The

Chronicle Office, 160 St. James Street, Montreal.For Sale at The

CANADIAN BANKING PRACTICE

atlas assurance company
LIMITED, ol LONDON, ENGLAND
Establishes laths REIGN ol GEORGE 111

Income .... 4 6,916,365
Fends (excluding Uncalled Capitsl) 17,633,467

,f lbs Company aae.ad Tsrsnty-sevsn million dollars.

MONTREAL
lu.ludia# llncsltsd hut Fully Subscribad Capital, the ra.our.aa

Head Office for Canada
MATTHEW C. HINSHAW, Branch Manager _______

Activa aad Inllucntial Agent. Wanted

: ~

: 
: 

:

r :
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ctotk AND BOND LIST, -Continued
Montreal, January 3. *9*3

E*
Int

erest

kemakksDate of 
MaturityInterest 

payable
WhereWhen Interest 

due.Arooent
outstanding.BONDS

Krlike I Bid

Ilk. of Montreal, MU$3.64»,000 let Oct. l*t Apl 
3,600,000 let June l«t I lee.

«74,0110 let June let Dec. 
2,673,600 let Apl. lei Oct

let Apl. let Oct. 
let May 1st No*.

1001 100$ 5 
107 UUf 6Hell Telephone Co............

t an. Car A t’dy..................

t an. Converters.................
fan. Con. Rubber Co....

! an. Cement Co................
In,minion Coal Co............

I loin. Iron A Steel Co... 
I loin. Tel. Sera." A ”....

"11"....

Dec. 1st, 1926 
lljt 1st, 1046

Oct. 21. t, 1920 
April 1-t, 1940

Redeemable at 110 
alter Ort. 1st, 1011

Redeemable at 110
Red. at 106 and 
I nt.alter May let,1*10

Hk.ol Montreal, Mil I'1'? |M’1® 5 Uedeemable 
Royal Trust Co. MU March 1*1,192 ^interest.

,« Redeemable at par
alter 6 years 

Red. at 106 and 
Interest

6
93’94

5,000,1100
6,300,000

7,332,000 1st Jan. 1st July 
750,500 l March I Sept.

IH100
991100

at 11»931
W

1,000,000

1.000,000

450,000
7,024,731 1st Feb. K Aug 

600,000 1st Jail. 1st July 
750,001. 1st March I Sept

1,000,OOP 1st. June 1st Uec

947,306 2 Jan.

ti101

6981•• C
105Feb. 1st, 1912 Redeemable at 

sipt.1916,Redeem aide nil 10
52 Broad wav, N.Y. . 
Ilk of Montreal, Mil. 
Royal Trust Co.,Mil.

“I) ”....
Havana Kleclric Railway
Halifax Tram.....................
heewalin Mill Co..............

Inked the Woods Mill Co

Uurentide Paper Co....

Merchants Bank ol 
Canada, Montreal.- 

Bk.ol Montreal, Mil
6 June 1st, 1932 

Jan. 2nd, 1920
2 July6

July 1-t, 1935
Feb. 1st, 1933 ,Jan. 1-t, 1932 Red. .^'«^.nd

1st Jan. 1st July 
1st Feb. 1st Aug

5,778,600 
11,72-^00 
6,787,000 1st Jail. 1st. July

6Mexican Kleclric L. Co.. 
Mex. l.’t A Power Co.. 
Montreal L. A l’ow. Co..

Montrent Street lty. Co.. 
Ogilvie Flour .Mill* Co.. •

Penmane..............................

Price .....................................
Quebec tty. L A P. Co. 
ttio Janeiro..........................

Sao I'aulo..................... ..
Toronto à York ttadial..

Winnipeg Electric...........
Went India Electric..........

58990
99> ..

Uk. ol Montreal, MU. J# i«. 1“ Redee^*»1106*,,d 

Bk. olM.,Mtl. A Ln.No*. 1st, 1926,Redeemable *11»

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

2,000,100 1st May 1st No*.

833,000 1st June 1st Dec, 
4,866,666 1st June let Dec. 

25,000,000 I Jan.

6,'00,000 , „
5 1,620,000 1 July 1st Jan

i 1,000,000 let Apl. 1st IteU 
S i 4,000,0181 2 Jan. 2nd Ju y 

600,000 1st Jan. 1st July!

109J 106

June 1st, 1925 
tune 1st, 1929 
Jan. l«l, 19351 July

C. B. ol C. London.
Nat. Trnnt Co. Tor. 

B. ol M., Tor. AN Y. 
Bk. of Montreal, Mil

June let. 1929 
Seb- 1st, 1919 
Ian. 1-t. 1927 
Jail. 1st. 1936

1st June 1st Dec5

192v104

Instl^

Montreal Tramways Company
WINTER SERVICE TIME TABLE, 1812-1913

fl&fmtan American

3nsunu«rCiiinpmi||
Nr rework

Laekimei
From Post Office: 20 mins, service fi 

•• Lachlne: 20 " . . .
Recollet and St. Vincent de Pnnli

From St; Denis Station:—
15 mins, service from 
30...............................

STATEMENT MAV. 1011
CAPITAL

$2.000.000
RCIERVI FO* ALL OTHER LIABIUTI ES

9.802.074
NET SURPLUS

84 * .T,;6 6 8
20.249.742

, 12.00 midnight 
to 12.45 midnightfrom 5.40 a m. to 

6.10 a m. i
Sault an

6.15 a.m. to 9 00 a m.
9.00 a m. to 4.00 p.m.

•• 4.00 p.m. to 8 00 p m
•• g.oo p.m. to 12.00 midnight.

From St. Vincent:—15 mins, eervice from 5.45 a.m. to 930 a.m.
•O •• •• •• 9.30 a m. to 4 30 p.m.

•• 4.30 p.m. to 8 30 p.m.
•• 8 30 p.m. to 12.00 midnight.

nd 12.40 midnight to Henderson only

16

v.
30

Care from St. Denla, 12.00 a
Mountain i

From Park Avenue and Mount R°yoV-- miani.ht 
20 mini, acrrlce from 6 40 a.m. to 12 20 raldnlg 

From Victoria Avenue:—
30 inltiM. eervice from 5.50 a.m.

CarttarrilUs

- agents wanted 
A„ly «, THOS. C. MOORB, SagL el Ateaewe 

It Welliatlea Street, East, Tereate, Oatarie

tu 12.30 midnight

AGENTS WANTEDrrav:;°Æ'L «.ce n..»
From Cartlervllle:—

20 mine, aervlce fro 
40..............................

Bout da l’lle t
30 mins, service from
«0...............

ïïnrtMtnr lïnhmutitmi

" OF HANTFONO
5.40 a m. to 9 00 p.m 
too p.m to 12.20 midnight

ASSETS, JAN. 1ST. 1911, $10,737,667 32

FIRE INSURANCE ONLY
CANADIAN DEPARTMENT. MONTREAL

J. W. TATLEY. Manama _____________

6.00 a.m to 9 00 a.m.
9.00 a.m. to 1.00 p.m

•• 1.00 p m. to 8.00 p m
•• g.00 p m. to 12.00 midnight.

15 mine, service from 5 00 a.m to €.30 a m. 
go g 30 a m. to S 00 p m

30
60

Tet rani trille:

» £

«S'*» 
,rir 

.
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Royal Trust Co.
TRANSPORTAI ION BUILDING 

CAPITAL mil PAID • ll.UI.Hi 
RESERVE FUND

The» Home Bank
of Canada

Sl.tUUll

Board of Directors >
11 «hi Hob. LORD STRAlHCONA ft MOUNT ROYAL, O.C.M 0 

PRESIDENT.
H V. MFRBDITH,
VICE-PRESIDENT
*, C. It. Horn*** A. Macmidr»

SIR W .C. MaCDCXALD, Davih Momricr 
Him. It. Mao rat .Iamf* Ko*b
Sir T. O. SHAi oMNrsHT. K.r.v.o 
Sir Wilma* C. Va* Horrr, K.C.M.O

ORIGINAL
CHARTER
1854

TORONTO st^° westHead
Office Si i« H. MoNTAOU Al l A 

K. H. ASOÜB A. Mavmoaktb*
A I». ItRAITHWAlTR
V. li. Gob nowK. It UKBENBIIIKI.DB

Seven Oilier» in Toronto.

BRANCHES AND CONNECTIONS 
THROUGHOUT CANADA.____ A. E. HOLT, Manager 

SAFETY OCroSIT VAULTS i
Bank of Mont reel Bldg., 109 St. James St.,

MONTREAL.

JAMES MASON, General Manager

Jfflontrral Srupt (£ompani|
Standard Loan Co.

Incorporated IMS
We offer for sale det>enturen beating Interest st FIVE per cent 

per annum, payable half-yearly. These debentures offer an ah- 
so'utely safe and profitable investment, as the purchasers have for 
s-mrily the entire asaeia of the company.

Cipllil lid Sirplii liull 
Total Aiutt

$500,100.00
$200.000.00

CAPITAL 
RESERVE -

II,*00,000.00
. iuooAoe.ee

onl.in. Int.re.tlna.nd v.lu.bl. 
Ill b. .ml on .pplU .tlon

DIRECTORS
H. S. Holt. Preside.! He.. H. C.rry 
Doll. Archer, Vice-Pret. He.. D. Dialer..!
Sir W. M. Aithee, M. P. fire. E. Dr.mmc.d 
J. E. Aldred 
A. J. Brew., E.C.
F.yette Brew*
Cm. te.irhill

Our Booklet on WHI. c 
Information. It w

President : J. A. Kammrbbb.
Vice-Presidents : W. 8. Diwhice. Toronto, llt’UH S. Hrknnbn, 

Hamilton.
Head Officer Cor. Adetaide and Victoria Sts., TORONTO

Hugh Paten 
l. L. Pease 
James Redmcnd 
F. W. Roas 
Hen.W.B.Re». K.C. 

Wm. Mel»" M.cfhrree. A. H.ig Si»»
C. E. Heill

T. J. Drummond 
F. P. Jew»

The Trust and Loan Co.MANAGERV. J. HUOIIKS.

142 Hotrc Dame Street, ÏU. Or CANADA
. $ 14.600,000 

2,920,000 
1,499,9S0 

. 413,600

Capital Subscribed, 
P.ild-ap Capital.
He «erre Peed,
Specie' B.serve Peed

1NBT TOb.-a.KNI)*»British Columbia 
----- Timber------

LOAN ON RKAL KSTATH AND 
valvhr OF lifk POLICIES.

30 St. James St., Montreal

The dlflltulty of obtaining impartial, reliable in
formation regarding any special section of timber in 
Itrlilali Columbia haa led this company to Install a 

under the supervision of Mr. G. F. Gib- PRUDENTIAL TRUST COMPANYdepartment
devoted exclualvely to timber.

The company arte eolrly ns agent, and will neither 
purrhaer nor sell for Itself, consequently it. rccom- 
mrndutiona are impartial.

Special rr|Mirta by most reliable erulaera, noting 
aceeeslbtllty for logging, will be furnlibed with aa 
little delay aa careful examination will permit.

Correspondence solicited.

LIMITED
Safely

DiMtlt Vault
Trail** far l»bdlmldm

Traaafpr Igeat t IryUlrar 
Rrrfiier lirruUr 
kaardiaa Akklgar* 

laaUdldB
Irai KktatP tad Iwiimacf lipyartiaraii
Insurance olever 
at lowest possible

HEAD OFFICE

9 ST. JOHN 

STREET 

MON TRIAI.
B. HAL. BROWN, President and Gen. Manager.

IdelaMraler
UfIMm fere» ciraptUMlIj

y kind placed

British Canadian Securities
Limited

Dominion Trust Building - VANCOUVER, B.C.
1260.000

Montreal, London tEngland) and various 
ell lea In Western Canada.

raid up Capital 
Offices Union Aiiuranen Society Limited

or LONDON, ENGLAND.
[Fire Insurance since A.D. 17141

Canadian Branch :
Cerier It. dims ill McGill It nut, Hlitml 

T. L M0RIISEY, • Ruldtnt NiilRw 
Agnelli throigkoil III Doolilen

The LIFE AGENTS MANUAL, $3.00
MONTREALTHE CHRONICLE

L


