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HE war in Turkey is ap-
parently on the verge of
its most dangerous crisisg
not for the Ottoman Empire, that is passed; but for
the peace of Europe and the safety of the Christian
population of Constantinople and possibly of some
other Mohammedan centres. The cumulative hatred
of cemturies is whelming over Turkey in Europe like
a tidal wave, and heaven only knows whether the
lust of blood will stop at the eastern shore of the Bos-
phorus or mot. If the much dreaded massacre takes
place in Constantinople a war of extermination may
follow the Turkish remnant into Asia. ‘There is only
too much reason to fear the passion for revenge upon
the Christian of the Turk caught like a rat in &
trap by a remorseless invader.

The division of the spoils of war has yet to come.
The Balkan States will never consent to play the part
of the traditional jackals to provide for the hungry
lions among the great powers of Europe. The Turk

BAG AND BAGGAGE.

capital, because capital is essential to the interests
of both wage-earners and consumers, and, as Mr,
Lloyd George has shown, it is very easy to drive capi-
tal out of a country. The alm of a protective tariff
should be to emcourage the investment of capital for
the benefit of the wage-carner and the consumer. The
necessaries of life can be produced cheaper omn a
large scale than on a small one and production on a
large scale is impossible withount capital. The Presi-
dent-elect has a high reputation as a practical social
reformer and it will mot, we imagine, be easy to
stampede him into radieal action on the tariff which
is likely to imperil the stability of American indus-
tries and do more harm than good, simply to please
the faddists who are dominated by and try to domi-
uate the country by cant phrases. Under the tariff
as it stands the rich have certainly been getting rich
and some of the poor have been getting poorer. The
price of provisions has become appalling. To what
extent this is due to the tariff is a matter not for
® alising assumptions but for thorough investi-

may have to go bag and baggage, but his goi will
likely emough be the direful spring of woes unnum-
bered for Christian Europe.
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©O troubles are 80

great in the realisa-
tion as they appear in
the anticipation and this
{s about the onmly comforting reflection left for the
high tarif men in the United States. Thanks largely
to the split in the Republican party the Democrats
are or will soom be entrenched at Washington and
can do practically what they like with the tariff.
That very fact will inspire them with a sense of re-
sponsibility and prevent them running amok among
the protected industries of the United States. Free
traders and low tariff men are mever so rabid when
they are in power as they are when in opposition.
For ome thing they do mot need to be, and fortunately
for the stability of busi their threats when in
opposition may generally be regarded as being like
thunder—terrible to hear but seldom dangerous.
There will be a scaling downward of the tariff, and
that is just what it needs, provided it is dome intel-
ligently and homestly, and in the imterests of the
whole people of the United States. The politicians
flatter the wage earmers and the consumers without
doing very much in their special interests; and they
dissemble their love for the trusts and the manufac-
turers, while consulting their interests first and fore-
most in framing tariffs. It is mot in the interests of
wage-eaTRer OF comsumer te igmore the imterests of

THE DEMOCRATS AND
TARIFF REFORM.

gation. Under the mew regime every ftem in the
tariff will meed justification and if it cannot show
justification to-day it probably never will do so. The
question in each case is mot “Does this protection
tend to make a capitalist richer?” but “Does this
protection give employment at fair wages to the
wage-earner, who but for it would be unemployed or
have to work for less momey?” and “Does this protec-
tion affect favorably or unfavorably the cost of liv-
ing to the comsumer simply as a consumer?" Even if
the changes are great, common sense forbids that
they be sudden.

How will Canada be affected by the Democratic
victory is amother question. A lowering of the
United States tariff against the whole world would
not mecessarily make Canada a mere adjunct of the
United States. We would still be our own masters
and still have the right to mould our own tariff in
the imterests of Imperial unity and the permanence
of Canadian auntomomy.
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ATURDAY being the

last day for the pay-
ment of real estate
taxes to the city without interest, the day's receipts
at the Oity Hall amounted to no less than $1,073,000.
Ome cheque from the Canadian Pacific was for
$155,000 and one from the Grand Trunk for $74,000.
Thirty-nine years ago the city’'s whole revenue from
all sources for the entire year was only $10,074 more
than this ome day's cash over the civic counter.

MONTREAL'S REVENUE.
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Prominent Toplcs.

The St. Lawrence route has got an
Wreck of the qther black eve through the Canadian
Royal George. Northern steamer Royal George run

ning on the rocks just below  Poimnt
St Lawrence on the Island of Orleans, The cause
of the accident is a mystery. It was daylight and
there was only a thin fog on the river when the ship
truck.
o reliable man who knows every inch of the river,
and he felt justified in allowing the steamer to come
up the river at cighteen miles an hour. The result
i« that a ship which measures sixty feet from her keel
1o her boat deck is aground in six feet of water and
there is reason to believe is badly smashed.  The
passengers, of whom there were 9rg on hoard, are
Who is to blame for the wreck is only
A rigorous investi

The pilot in charge is deseribed as an oid

all sape.
patter for conjecture at present.
gation ought to settle that question, but it is dithicult
1o imagine that somebody is not guilty of negligence
<« culpable that it.amounts to a blunder worse than
4 crime.

Governor Wilson will enter the Pre
Presidential sidency as the choice of a minority
Election Vots. of the nation, says the New York

Tribune.  “So did Abraham Lincolm”
rejoins the Evening Post.  That is the beauty of the
\merican Constitution as it is operated and of most
constitutions which are supposed to give form and
expression to the will of the sovereign people.  Even
in Canada we have had a big majority in parhianent
cected by a minority of the popular vote. As
Matthey Arnold pointed out, the majority are gen-
crally wrong and it is the saving remnant which saves
the nation. To be strictly logical and carry this prin-
aple to its legitimate conclusion, Mr. Taft ought to
scceed himself in the chair because he got the
arallest vote of the three serious candidates. An-
other fact which appears is that the Electoral College
having abandoned the exercise of the function for
which it was created has outlived its usefulness.

Among the richest people in the
A Remarkable
Trust.

world as a people are the Indians
of the United States. Personally
most of them are hard up.  They
number it is said fewer than 308,000 and their pro-
perty s estimated to be worth over $50,000,000, of
which $130,000,000 worth is in Ohlahama.  There
i« $40,000,000 belonging to them in the United States
Treasury. The Wall Street Journal says: Of over
1,700 Crow Indians, 9o per cent. are tuberculous.
Yet Congress cannot find adequate medical attention
and segregation for the sick of a tribe w hich is wealthy
enough, out of property held in trust for it, to live
at the Waldorf-Astoria for the rest of its days.

The Journal, discussing the enormous wealth held
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in trast by the Government for the Indians asks

“How has this trust been discharged?  Would 1t
be believed that there has been no such thing as an
accounting > There is not a document in existence
which would show by figures exactly how the nation
dands to the Indian wards for which s trustee
In Canada there is
system,  The Dominion hias never broken atreaty
with the Indians. 1t has no long record of politics
and plunder to report, although it problem has bheen
exactly the same as ours

a definite and well considered

\What is the system here
There is none.  The condition amounts to chiaos
No corporation in the United States could run s
business in any such way without placing its manage-
ment under charges of the gravest character e

The report of the Department of Finance
for the fiscal vear 1o11-12 shows that
the Con

wlhidated Fund for the vear amounted
o $130008,217 and the expenditure on the same
account to SOR 101,440

Finances. the receipts on account of

The surplus of receipts over
expenditure on this account wis therefore 837,040,
770.

were

The following expenditures  on

charged to capital account:

ratlways

Intercolonial Railway

Prince Edward Island Ratlway
National Transcontinental Railway
Hudson Bay Railway A !

$ L7104

Total railways .
Quebec Bridee .

Total . .

Other expenditures on capital account were Canals
$2,500,038, Public Works (including 1,107,402 on
the St. Lawrence <hip channel) $4.110.383 Railway
wbsidies amounted to $830,400 and $338.530 wis
paid on account of hounties on the following:
Iron and steel . . . . . .o $166
Lead R
Binder twine . o o8 b
Crude petroleum . . . . .

The net debt of the Dominion at the close of the
fiscal year was $330.010,400, or a decrease of $122,
501 from the net debt as it stood on March 31st, 1911,
The decrease is accounted for as follows

Capital expenditure on National Transcon
tinental Railway . . . . . .

Capital expenditure on other railways, i
and public works . 2

Railway subsidies . v 2

Consolidated Fund Transfers
Grand Trunk Pacific Railway im

plementing payments .

Other transfers -

$£21,110,352
als

9,820,223
xhi, 400

£4.004,410
2ANT,2AS
£7,181,660

$O8,080,641

Surplus of Consolidated Fund re
ceipts over Consolidated  Fund
Expenditure $

Sinking Fund .

Decrease of net debt .

-yt
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THE GENERAL FINANCIAL S1TUATION.

The Bank of England secured the bulk of the
$2730,000 new gold arriving on Monday. During
weh an uncertain political season, the city desires to
e the bank strengthened as much as possible; there-
fore the competition in London for the gold ship-
ments is reduced to a minimum. Bank rate at the
British capital was continued at 3 p.c.

In the London market call loans are 2'2 to 3':;
diort bills, 4 15-16 to 5 per cent.; three months” bills,
47 10 4 15-10 per cent.  Bank of France rate is 4
pe s and market rate at Paris 333 to 4 per cent. The
big French centre has just had an important specula-
tive upset; it will probably be some time before con
fidence and optimism resume their sway in Paris and
Bank rate at the latter city is 5 p.c. and
discounts in the market are quoted 433. The mone-
tary tension at Vienna has been particularly acute;
both bank and market rates standing at 5%, It is
quite natural that the Vienna markets should be upset
over the dramatic outcome of the war.

Berlin,
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Nobody knows what the victorions
demand in the way of territory.

alhes  will
Their success has
been so complete and starthing that 1t would not be
surprising if they stood out even against Austria
herself.  Judging from their recent performances the
Bulgarian and  Servian armies might give a good
account of themselves in the event of a struggle with
the Austrians.  The banking institutions at all im
portant European centres will desire to keep their
resources in liquid form until all the interested parties
have agreed as to the final disposition of the Turk’s
Some competent eritics appear to he of the
opinion that the occasion may furnish an opportunity
for the improvement of relations between
and Germany.

estate.

Britain

* . *
The New York money market retams all its firm

ness.  Call loans are 6 p.e.; sixty day loans, 6 p.o.;

ninety days, 53¢ to 6 peopoand for sixomonths” loans
the nominal quotation 1s 5'5 pe. With respect to
time money it is said that only a small amount of
funds has been offered by the city institutions; and
the interior banks also have but little to spare.  An-
other decrease of reserves was reported by the
metropolitan clearing house institutions.  In the case
of banks and trust companies the loan contraction
amounted to $0,314,000; the cash loss was $3.820,-
000; and the excess cash reserve dropped  from
$4.024,000 to $2,580,000 - the decrease being $1,444,
000.  The surplus reserve of the banks alone was
reduced to less than a million. Their
panded $100,000; cash fell $4,150,000; and surplus
decreased $3,420,000. It was noted on Monday that
21 clearing house institutions began business  this
week with reserves below the legal minimum.  Last
week there were sixteen institutions starting out with
deficient  reserves.  The  circumstance  apparently
leads to the conclusion that the banks are not in very
good shape to finance a stock exchange hoom.
* . * *

Although the split in the Republican party and the

pre-clection betting indicated a decisive victory for

loans ex

the Democratic candidate for president, the results
of the voting were more sweeping than had been
generally looked for. Of course, this opens up the
question of the United States tarifi.  And it would
be surprising if the holders of securities issued by
corporations, now enjoying in an abnormal degree,
the benefit of taritf privileges conferred on them by
the Washington Government, did not manifest some
uncasiness over Wilson's tremendous victory.
However, it is quite clear that apart altogether
from tariff considerations there are plenty of factors
now operating on the Wall Street securities market
in the interests of the bear party. The high rates
for money and the condition of the New York banks;
the uneasy position of the European speculators who
hold American securities; the return of  American
stocks and bonds from London and Paris: all these

——————E T
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THE BANK OF TORONTO

Incorporated 18566

Head Otfiee : TORONTO, Canada.

Capitai - - - - $4,600,000
Rest - - - - - 5,600,000

Directors .
DUNCAN COULSON . . President
W. 6. GOODERHAM Vice-President
JOSEPH HENDERSON . . - 2nd Vice-President
Wm. N Beally, John Macdoneld, Robert Reford,

L. Col. AL G cham, Hon. C. S. Hyman,  Nichol
Willlam Stone, UL Col. Frank §. TP g Bawlf,

THOMAS F. HOW . . . General Meanager

1. A. BIRD btk Inspector cipalities unsurpassed banking facilities. |
VTIkI0 HES: Branches, Agents and Correspondents

Toronto, v oicesLyndhurst Wyomin Rossburn
Allandale Milibiook q ke Swan Hiver i all over the.world. {
Warrie Milton Montreat ofiecs [ ranscons Collections Promptly Made and remitted. |
Werlin Newmarket ‘Munm-n-u\- NMSRMATURENAY L
Wradford Oakville aspe Assinibola o . T
Jirantiord Ottawa St Lambert  lredenbury Held HICO oronto T
Drockviile Oil Springs . AMBERTA Churchbridge -
Buiford Omemes Calgary Colonsay —
Cord sl PParry Sound Cotonation Klistow [ SR ——— =
Cobourg Penetanguish ne Lethbridge Glenavon
Colborne Peterboro Mirror Keunnedy
Coldwater I'etrolea Oyen Kipling
Collingwood Porcupine . oy Langenburg o
Copper ClM Port Hope Vane ' Lenberg
Creemore Preston 2 0Mcen Montmartre e e ro o l al‘ an
Dorchester St Catharines N Westminster pejly
Kimvale Rarnin Aldergrove Preeceville
Qalt fhelburne Merritt Springside
Gananoque :'.n"'" NANITORA Stenen
Hastings " Ty Winnipeg Summerberry e .
Havelock Thornhury Ventto Vibank Capltll Paid Up - « =« $1,000,000.00
Keene Wallarehurg Cartwright Waolseley
Kingston Waterloo Pllot Mound  Yorkton Reserve Fund - . . . l.ﬂo.ﬂﬁﬂ.oo

Portage la Prairie
BANKERS:
Loxnon. Exa -The London City and Midland Nank, Limited
New Yone - Natlonal Rank of Commerce.
Cmeano —First National Pank

London, 4 ofMces Welland

THE ROYAL BANK OF CANADA

INCORPORATED 1869
with which is united

THE TRADERS BANK OF CANADA

Capital Paid up $11,500,000 Reserves $12,500,000
Assets $175,000,000
HEAD OFFICE - MONTREAL.
200 BRANCHES THROUGHOUT CANADA
28 Branches in Cuba, Porte Rico and Deminican Republic

Nladston, Jamalca. Relddetonwn, Barbados.
Nass*u. Baham
Port of Spein and San Ferasado. Trinldad.

b O

LONDON, Eng. NEW YORK, J

Princes 81. £ C. . William & Cedar Sts
In connection with all Nranches Ac

SAV'NGS counts opencd with deposits of ONK
DEPARTMENT FALAS I, i

T'Th'l'he Dominion Bankw

SIR EDMUND B. OSLER., M.P., President
W. D. MATTHEWS, Vice-President

Capital Paid Up: : : $ 4,900,000
Reserve Fund : : : 5,900,000
Total Assets : : : 73,000,000

i
C. A. BOGERT, General Manager 1
THIS BANK OFFERS 1

Corporations, Business Houses and Muni-

Undivided Profits - - - 138,046.68

Head Office - - - TORONTO

8. J. MOORE, W. D. ROSS,
President General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Nova Scotia

INCORPORATED  INDM2,

CAPITAL. . .
RESERVE FUND .

MEAD OFFICE: HALIFAX, NS

$4,412,000
6,076,000

IMRECTORS

Jors Y. FAVEANT, President CHARLES ARcuinain, Vice President
G S Cawmpbell 1 W Allison Hector Mclnnes
N Curry 1 W Plummer R F Hams

Genera! Managet's Office. TORONTO, ONT
HOA Richandson Genoral Manager DO aters Asst Gen Manager,
Geo sanderson C D Schurman K Crockett, Inspectors

1o . BRANCHES . 1o

Branches in every Froving cof Canala Newfoundland Jamawa s Cuba
UNITED STATES  Boston (hicago New York
Correspondents in every part of the World  Drafts hought and sold

Poreign and Domestic letters of credit issued Collections on all points

The Bank of Ottawa

DIV.DEND Ne. 85.

NOTICE is hereby given that a dividend of
THREE PER CENT. being at the rate of
Twelve per cent. per annum upon the paid
up Capital Stock of this Bank, has this day
been declared for the current three months,
and that the said dividentl will be payable at
the Bank and its Branches on and after Mon
day, the second day of December, 1912, to
<hareholders of record at the close ofg busi-
ness on the 16th November next.

The ANNUAL GENERAL MEETING
of the <harcholders will be held at the Bank-
myg House of this city on Wednesday, the 18th
day of December next, the chair to be taken
at 3 o'clock pam.

Iy order of the Joard.
GEO. BURN,
Ottawa, Ont, (General Manager.
October 21, 1912

———————————
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factors are clearly in evidence and their working can
not be said to be in the direction of higher prices of
securities,

. * + *

In Canada call loans are quoted 6 pe. as hereto
jore. in Montreal and Toronto; and rates for com
mercial advances are firmly maintained.  Needless to
ay financial Canada has a considerable interest in
the results of the presidential election just concluded.
The trade between the Dominion and the hig Republic
may be importantly affected by tarifi changes made
by our neighbors. That these changes will be sud-
den or drastic is not to be expected.  President
Ject Wilson has declared that the work of revision
will be carefully carried out and that the greatest
consideration will be given to the business interests.
Then it is to be remembered that there is a powerful
ection of the Democrats who are opposed to dri e
tarifi revision.  So Canada will have to wait patiently
and see what steps are taken at Washington. 1f it
happens that the bars against American imports of
our foodstuffs are abolished or sensibly lowered, 2
pumber of Canadian industries will be able to do
an enlarged trade with the United States.

* * * *

Canada is also watching very closely the progress
of events in Europe. The high bank rate in Lon
don and the unsettled condition of the London mar-
ket is serving to check the issue of our securitics.
Many corporations and municipalities which had ex-
pected to get funds there for enterprises takea i
hand by them, are seriously inconvenienced by the
Gtuation; and it is to be hoped that the transatlantic
<kies will clear shortly. .

—

WESTERN IMPRESSIONS.

Mr. James McGregor, manager for Canada of the
Corrmercial Union Assurance Company and of the
Palatine Insurance Company has returned to Mont
real from a western trip taken in company with Mr.
Henry Mann, of London, England, sccretary of the
Commercial Union. The two gentleman visited all
the leading centres in the West, including Winnipeg,
Regina, Saskatoon, Edmonton, Calgary, \ancouver
and Vietoria, returning through the United States
via Seattle, Portland, Ore., Salt Lake City, Denver
and Chicago.  Mr. Mann has now proceeded to New
York, en route for home.

In Mr. McGregor's view, the great optimism which
i« to be found everywhere in the Canadian West, 15
fully justified by the healthy business conditions.
Great developments were found to be in progress n
all the cities visited, a point which particularly im-
pressed itself being that in each of the leading cen-
tres, a large number of the banks are to be found
located in palatial premises of their own while trust
and loan companies and other financial institutions
are also erecting at the present time many handsome
premises.  In the course of their trip, the visitors met
a large number of old country financiers and others,
who were engaged in seeing the western country for
themselves with a view to future financial and busi-
ness developments.
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THE BANKS' CAPITALS AND REST FUNDS:
TWELVE MONTHS' PROGRESS.

A comparison of the hanks” paid-up capitals and
rest funds as they were at September 3o, 1012, the
date of the latest official returns, and as they were at
September 3o, 1011, Qiows that during the twelve
months the banks have been actively engaged in the
extension of their resonrces in this connediion and
that they have made substantial provision for their
increasing business.  During the twelve months, the
banks' paid-up capitals were increased by the net
amount of $0,302.338 o $110,004,038 or by 017 pe.
this advance comparing with one of $4.002031 in the
twelve months which ended on September 3o, 1011
The present inercase includes the paid-up capital of
the Internationale, which darted husiness during the
period under survey, and the adjustment which has
been rendered necessary by one of the two mergers
which have come into force. The Roval-Traders mer
ger resulted in a nominal reduction of capital of just
over $1,100,000 so that the September hank statement
dowed a net reduction of paid-up capital compared
with August 31, of some f400,000, the August state
ment of the capital of the going hanks having <hown
S111,008,525.

The increase of capital during the past twelve
months has been a very general movement. In fact,
all but six of the hanks have increased their pad-up
capital during the last year, and in the case of one
of these six there was an important increase in
the period shortly preceding the twelve e mths, Ttis
well-known that in the case of some of the snaller
institutions their capital account is always in process
of being enlarged, but naturally  the bulk of the
advance has been due to the issues of new stock
which have been made by the larger institutions,
The subjoined  statistics how that in many cases
ctockholders have made very heavy additions (o their
holdings.  Apart from the changes catrced by cone
wlidations, the Royal Bank has increased its capital
during the period by $1.814.000; the Dank of Mont-
real by $1.000000; the Merchants by $704.0007%
the DBank of Commerce hy $38%.000; the Im
perial by $504,0007 the Bank of Nova  Scotia
by $518000; the Bank of Toronto by S400,000; the
Hochelaga  Bank by $457.0001 the  Dominion by
$386,000; and the Northern Crown by $332,000
And this process of enlargement of the capital
account is going on with undiminished vigor. At
September 30, at least one half the banks had their
doubt, the next

capital accounts open, and  no
few months will see further considerable additions
in this connection.
Growrn oF Tig Rest Fusns

Substantial as has been the advance made in paid-
up capital, it has yet failed to keep pace with the
growth of the banks’ rest funds.  During the twelve
months ended September 3o, these funds were in-

o ———————————
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Howe B Carana

QUARTERLY DIVIDEND.

Notlce is hereby given that a Dividend at
the rate of seven per cent. per annum upon
the paid-up Capital Stock of this Bank has
been declared for the three months ending
the 30th November prox., and the same will
be payable at its Head Office and Branches
on and after Tuesday, the 2nd  December
prox. The Transfer Books will be closed
from the 16th to the 30th November, 1912,
both days Inclusive

By Order of the Board,
JAMES MASON, General Manager
Toronto, 9th Oct,, 1912,

Bontreal Trust Compuny

Incorporated 1889
CAPITAL - $500,000.00
RESERVE . . .  $200,000.00

Our Booklct on Wills contains interesting and valuable
information. It will be sent on application
DIRECTORS

H. S. Holt, President N. Curry Hugh Paton
Robt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease

Sir W. M. Aitken, M. P,  Geo. E. Drummond James Redmond
J. E. Aldred T dJ. Drummond F.W.R
A. J. Browa, K.C. F. P. Jones W. B. Ross, K.C

Fayette Brown U-. Molson Macpherson A. Haig Sims
Geo. Caverhill C. E. Neill
V. J. HUGHES, . MANAGER

142 Rotre Dame Street, M.

British Columbia
—— Timber '

The difficulty of obtaining impartial, rellable in.
formation regarding any special section of timber in
Hritish Columbia has led this company to install a
department under the supervision of Mr. G. F. Gib
son, devoted exclusively to timber

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recom-
mendations are fmpartial.

Special reports by most reliable cruisers, noting
accessibility for logging, will be furnished with as
little delay as careful examination will permit,

Correspondence solicited.,

British Canadian Securities
Limited
Dominion Trust Building - VANCOUVER, B.C.
Paid-up Capital .. .. . .. $260,000

Offices:  Montreal, London (England) and various
cities in Western Canada,

Il

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE .  MONTREAL
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[ Royal Trust Co.

TRANSFORTATION BUILDING
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND . . . $1,000.000
Board of Directors:
Right Hos. LORD STRATHCONA & MOUNT ROYAL, G.C.M.q
PRESIDENT,
Sir  EDWARD CLOUSTON, Bart,,
VICE-PRESIDENT,
Sik H. MONTAGU ALLAN, SIR W.C, MAacpoNaLD, H.V. MerepiTn
K. B, Axaus Hon, R, MAcCKaY DAvID MORRICk
A, BavmGanTEN A. MACNIDER JAMES Ross
C. B Gorbos SR T, G. Swavausesy, K.C. V.0

E. B GrREENsHIRLDS  SIR WiLLiam C. VAN Horng, K.CM G,
C R Hoswen

A. E. HOLT, Manager
FETY DEPOSIT VAULTS

Bank of Montreal Bldg., 109 St. "James St.,
MONTREAL.

Ghe Standard Loan Co.

We offer for sale dehentures bearing interest at FIVE per cent
per annum, payable half.yearly. These debentures offer an ab
solutely safe and profitahile investment, as the purchasers have for
security the entire assets of the company,

Capital and Surplus Assets . .
Total Assets L
President : J. A. KaMMRrEESE,

Vice-Presidents : W. §. DinnNick, Toromto, HUGH S. BRENNEN,
Hamilton,
Head Office: Cor. Adelaide and Victoria Sts., TORONTO

 —

The Trust and Loan Co.

OF CANADA

Capital Subscribed, « « o 814,600,000

Pald-up Capital, . . . . 2,920,000
Reserve Fuad, . . e 1,499,950
Spochl erve Fund . . . 413,600

NRY TO LOAN ON RRAL KSTATER AND
IDIIINDII VALUKS OF LIFR POLICIES.

30 St. James St., Montreal

I S—

| PRUDENTIAL TRUST COMPANY

NEAD OFFICE [~y Tor Sondholirs S Safely
ransler t strar
4143 Muministrater  Receiver  Kuecator W Vault

widator Cuardian  Assiguee
‘T- mul)lt b Trustee tul.‘" Terms excoptionally
Real Extate and | b 4

XAVIER ST., :

(C. W, MILLS, hu[ll )

Insurance of every kind placed .
« ¢ Correspondenc
MONTREAL. | at lowest possibie rates. Invited.

B. HAL. BROWN, Vice-Pres. and Gen. Mariager.

Union Assurance Somh Limited

OF LONDON, ENGLAND.
(Fire Insurance since A.D. 1714)
Canadlan lnnchx
Corser 8¢. James and McGlil Streets, Moatreal
T. L. MORRISEY, - Resident Manager
Agencies throughout the Dominion
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14010402 o S1og3004100 or Iy
This inerease compares with one of

\'n'.mrl |i)’
1300 peroeent,
Sro002478 in the  previous twelve months. At
September 30, the proportion of the banks' rest funds
4o o whole to their paid-up capitals was o4.20 per
cent. compared with 88.04 per cent. twelve months
previously, and the time is not far distant apparently,
when the rest funds will equal in amount the paid-up
capitals of the banks. Two of the new banks not
having vet started to build up a rest account, this
rest 1+ divided among 24 institutions,  Of  these
pwenty-four, twelve have rest accounts equal to or
greater than their paid-up capital, three have rests of
over 75 pc. of their paid-up capitals; five of 30 po
and below 75 pe. and four of below 50 pe. All
but four of the banks made additions to their rest
accounts during the twelve months ended September
30, and of these four, two were the new banks which
have not yet started a rest account. Comparing
September 3o, 1912, with September 3o, 1911, itis
wen that in the twelve months sixteen of the
banks their ratios of rest funds
paid-up capital, five retained the same proportion as
at the earlier date, one case being of a bank with
out a rest fund, and in four cases there were
The latter are not important,
being mainly consequent upon increases in paid-up
capital, concerning which it may be noted that in the
cases of some of the banks, there do not yet appear
in the official returns apparently, the full amounts
which can be eredited to rest as a result of the issue
of new capital at a premium.

increased

decreases in ratio,

==
BANKS' CAPITALS AND RESERVEX:
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Compartson wiri Ustren Kivapoar,

The attention which Canadian bankers as a whole
pay to the rest fund has in the past been unfavorably
criticised by outside observers of the Canadian bank-
ing system. In an article published a year ago, Tue
Curontene showed that Canadian practise generally
favors a much larger rest than does the hanking prac
tice of the United Kingdom, where some of the jomt-
dock banks of the highest standing are content with
ratios of reserve to paid-up capital of 50 per cent.
or less. We then pointed out, however,  that the
reserves of banks in the United Kingdom have been
practically stationary in aggregate amount for a num-
her of years owing to the heavy drafts which have
been made upon them by the depreciation in Consols
and kindred  securities. These
noted, have still to be made.

drafts, it may be
At June 3o, 1912, the
jnilll stock
June 30,
£213,100 lower, and

reserves of the English banks were
{725,000

those of the

lower than at 1911, and
Irish  banks,
were only partially  offset by an
of £115800 in the Scotch bank  re-
cerves. In the case of the banking institutions of
the United Kingdom, there is no double lability
attaching to the holding of their shares as in Can-
ada, yet the fact that uniformly the shares are only
partly paid has the same effect as the double ha-
bility clause and in many instances the uncalled lia-
bility upon the sharcholder in British banks 15 con-
siderably larger proportionately than  the double
liability which attaches to the holding of Canadian

these  losses

mcrement

(Compiled by The Chroniele)

Capital | Rest
Banks. paid up [ Fund

Sep. 30, 1911, Sep. 30, 1911
British . . . . . ... ... $ 4,866,666 | $ 2,662,333
Commeree . . . . . . .. o 11,411,850 | 9,129,480
Dominfon . . . . . . . . .. 4,666,574 | 5,566,674
Eastern Townships . . . . . 3,000,000 2,250,000
Hamilton . . . ... .+« .. 2,743,400 | 3,064,677
Hochelaga . . . . . . . - . . 2,500,000 | 2,500,000
L 1,272,082 425,000
lmperial . . . . . o . o 5,960,423 | 5,959,423
Internationale . . . . . . i L sisoanssswnons
Merchants . . . . . . ... - { 6,000,000 | 4,900,000
Metropolitan . . . . . . . . . 1,000,000 | 1,260,000
Molsons . . . . . . .« . . . 4,000,000 | 4,600,000
Montreal . . . . . ... . .. 14,400,000 | 12,000,000
Natiopale . . . . . . . . .. 2,000,000 | 1,300,000 |
New Brunswick . . . . . . . | 895,300 | 1,598,666
Northern Crown . . . . . . . 2,207,461 | 150,000 |
Nova Scotla . . . . . . . . . 3,892,150 | 7,154,080
ottawa . . . . . . o000 0o 3,600,000 | 3,900,000
Provinciale . . . . . . . . . . 1,000,000 | 425,000
Quebee . . ... 2,500,000 1,260,000 |
e R | 6,200,000 7,000,000
Standard . . . . . ... .. | 2,000,000 2,500,000
Sterlng . . o o \ 951,934 281,616
Toronto . . . . . . . « « « ] 4,497,455 5,247,450
Traders . . . « + o « ¢ ¢ o o 4,354,600 2,300,000
Union of Canada . . . . . .| 4,765,290 2,776,665
VANCOUVET . . . . « o « + + - | 616905 |............
Weyburn . . . . . . oo 301,300 ...l

Totals and averages . . . .| $101,392,280 | $90,181,949

Percentage . Percentage
of Rest {’ :):I‘:,“‘:'; "'}‘:.’::' ‘ of Rest
1 - o pald-up
(!u';‘;:ﬁl“" Sep. 30, 1912, Sep. 30, 1912 i
54.50 $ 4,866,666 | $ 2,774,000 | 67.00
8000 15,000,000 | 12,500,000 %3.33
121.90 4,953,122 | 5,953,122 120.19
W Bvevnnncsnnie |5 hamsse il s as Liey e s
111.73 3,000,000 | 3,430,600 | 11435
100.00 2,956,930 | 2,660,000 I K9 .62
3.4 1,200,863 | 450,000 | 3490
100.00 6,623,423 | 6,623,423 | 10000
........... 1960848 |.....c0000000 ]
81.66 6,704,983 5,900,000 | K800
1256.00 1,000,000 1,250,000 12600
115.00 4,000,000 | 4,700,000 117.50
83.33 16,000,000 16,000,000 100,00
65.00 2,000,000 1,400,000 70.00
1,000,000 1,790,000 179.00
2,669,715 9.76
4,410,630 185.07
3,728,260 113.41
] 1,000,000 | 50.00
. 2,600,000 . | 50.00
11.29 11,374,380 0,818 | 117.42
125.00 2,314,086 | 2,914,086 | 121.61
29.68 1,014,267 | 300,000 | 29 .68
116,68 4,987,720 5,987,720 120.05
8088 Noiiessviocce Fowins s amaiy mons | v 6ois s siate baaia d
68,41 5,000,000 | 3,104,640 ! 62.09
.......... 830860 |.............|
............ 310,000 | 15,000 i 4.54
88.94 $110,694,638 | $104,301,411 94.26
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000

Canadlan Branch : Head Office, Guardian' Building, MONTREAL.

CANADIAN TRUSTEES:
W. M. Ramsay, (Chairman)
4. 0. Gravel.

H. M. LAMBERT, Manager.
BERTRAM E. HARDS,
Assistant Manager.

(=

INSURANCE C‘OHPA;JY

CANADA BRANCH HEAD OFFICE, MONTREAL.

DIRECTORS :
Se E. S (,Iouum Bart.. Chairma
Sit Alexandre Lacoste. M Chevalier, Esa  William Muhon Macpherson, Esq.
T J Drummond. Esq

J Gardner Thompson, Manager.

J. W Binnie, Deputy Manager.

Head Office : 112 St. James Street, Montreal,

DIRECTORS :
Sir E. 5. Clouston, Bart., President
J. Gardner Thompson, Vice-President and Managing Direclor.
|Sir Alexandre Lacoste,. M. Chevalier, Esq., Wm. Molson Macpherson, Esq..
T. J Drummond. Esq, A G Dent. Esq. J. A Rimmer. Esq.. John Emo, Esq

J. W. Binnie, Secrelary.

The Northern Assurance Co. Limited

"Stmnias the Strongest’

Accumulated Funds, $38,800,000 88 NOTRE DA#RSE‘I‘“ET WEST,

0. E. MOBERLY. Supt. of Ageneles.

HEAD OFFICE FOR CANADA,

ROBERT W. TYRE, Manager.

ROYAL EXCHANGE ASSIIIIAICE

'ounl.‘ A . D. 1720

Losses Pald hmd $235,000,000

Head Office for Canada
Rogal Exchange Building

MONTREAL
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pank shares. So that in this connection it would
appear that, on the whole, the Canadian bank share-
holder is somewhat better off than his British
conirere. There can be no doubt of the utility
of large rest funds in reconciling the Canadian
polder of bank stock to the double liability upon his
poldings. It is a matter of importance that addi-
tiona’ capital for the banks should be readily forth-
coming in order that they may continue to provide
for the increasing requirements of the country, so
that continued building up of the rest fund of a bank
to a point at which it equals the amount of the paid-up
capital would seem desirable from this one point of
view alone.  Whether it is equally good policy to go
far beyond this point is more debateable.

——————————————
e ——————

FIRE UNDERWRITERS AND MONTREAL'S
WATER SHORTAGE.

We publish in another column the details of the
action which has been taken this week by the Can-
adian Fire Underwriters' Association following the
Point St. Charles fire last Sunday night, which
resulted in losses of $468,000. In demanding from
the City Council an investigation into the manage-
ment of the city’s engineering and waterworks depart-
ment, the Underwriters will have the support of the
citizens as a whole. Already the Council of the
Board of Trade have taken action in energetic sup-
port of the Fire Underwriters, and we have no doubt
that the other representative associations, whom the
Fire Underwriters have asked for assistance, will re-
spond in the same way as has the Board of Trade.

The circumstances call for vigorous action and an
end once for all of the dilly-dallying, hand-
to-mouth policy which, appears to have been
hitherto the City Council's guide in the mat-
ter of the water supply. Through that policy,
the city has been placed for some weeks in
imminent danger of a gigantic conflagration.
What might have happened on Sunday night had
weather circumstances been less favorable, or had a
second fire broken out in the congested district of
the city can only be conjectured. Mr. Hadrill, the
secretary of the Fire Underwriters Association, is
not exaggerating when he says that had the fire
darted during the windstorm of last Friday,
the whole side of the city would have been swept
away. For three hours while the fire was in pro-
gress there was no water in the congested district.
Automatic sprinklers were rendered uscless; the
hundreds of millions of dollars of property com-
prised in the valuable buildings and merchandise
located and stored in this section were left absolutely
unprotected, at the mercy of any fool who dropped
a lighted match or cigarette end carelessly. And
this in a city of 600,000 people which we are proud
to call “the metropolitan city of Canada”!

City officials have been very busily explaining that

the whole trouble has been due to “aceidents” We
agree with the Underwriters that “accidents™ do not
explain fully and satisfactorily the whole sequence of
recent events,  \Was the, blow ont which occurred on
Sunday to a 30 inch connection  which had heen
recently installed an accident™ \Was it not due to
insufficient  bracing of the  parnt here are also
rumors that the breakdown of the pump <ome three
weeks ago was not entirely an accident, hut that the
pump had shown signs that it re nired attention and
doubtless the management, wishing to avoud  any
criticism on account of shortage of water which wonld
have occurred had the pump heen <hut down, delived
examination until after the new puvn wa
mission,

We notice that Mr. Janin in reply to
Major Stephens states that a further pump conld

m <comm
a letter from

be placed in commission within scven months. e

haps Mr. Janin could explain why the present prmp
has taken eighteen months to instal. T we ramember
rightly there was a similar delay in the installition
of the pump purchased sove four vears agos The
action of the then Mayor (EKer<) in having to pur

chase on his own account a steel chimmev, will he
recalled by our readers. It 1o very well for b
Janin and other city anthorities to ke promises of
the equipment that will he obtained in the futnre, Tt
what the public and the Underwriters want to know
is, are these so-called
that is to be the case, the most
ing capacity would  he
any rate for a period, and that po

sibly a critical one, as was the case on the canal bank

accidents  to contimu I

ample  pump
unavailable  for fire, at

short

by such an accident as occurred Tast Sundan night
Mr. Janin speaks of the ample supply which will he
obtained when the aqueduet is fini-hed, following Tn
procedure in the case of the installation of the Tt
pump.  Will he wait until the agueduet i i hed

before he considers the question of the provision ot

hydraulic pumps?  As the Underwriters renark,
this is a work of considerable magnitude, and it
tive measures should at once be taken o obtain
tenders for the pumps in question, <o that they <hall
be ready to operate when the agqueduct ot el
With regard to the fire on the Canal hank, we also
hear queries as to whethor the steam fire engines
were used to the hest advantage, it heing <tated that
at the commencement of the fire, they werd J1 attach
ed to, and drew water from the city hydrants, and

consequently when the water failod,at vt v ook
time to transfer some of the engines to the wal

bank or the waste weir, and take water therefrom,
which, of course, caused deliay at amost o cntn i
period of the fire. Tt wonld ~eom that 1t would have
been a wise precaution to place ome ob Hhe enghi

at first so as to draw water from the Canal, which

would have given a double ~upph
The truth of the matter is that the present trouble
is due not to “accidents™ but to the fact that the City
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Hall authorities have neglected their duty in regard
1 the City's water supply. They have neither taken
measures which would neutralise the effects of legiti-
mate accidents, nor have they adopted any construc-
tive policy in regard to the water supply which would
meet, naturally and automatically, the largely in-
creasing demands of the city from year to year. In-
«ead of that, they have been content merely to live
from hand to mouth, taking no precautions and
apparently consoling themselves with the reflection
that if anything happened, the patient citizens would
pe as patient as they always are.  We do not par-
ticularise individuals in this connection. The City
ilall as a whole—Mayor, Controllers, Aldermen and
officials—must each bear their share of the respon-
sibility for the present condition of things unless they
can adduce active efforts of their own towards an
improvement,

T'he fact that within a few days—barring more
“aecidents”—conditions will be again normal should
not be allowed to interfere with the pursuance of
the investigation which the Underwriters propose.
It is not merely that we want to find out the why
and wherefore of recent happenings, but to devise
means to ensure that they shall not recur. Even the
City Hall can hardly require a huge conflagration to
incite it to set its house in order.

THE SELF-INSURANCE FALLACY AGAIN.

Our venerable friend, the self-insurance fallacy,
has turned up again at Quebec. Undisconcerted by
the frequency with which he has been snubbed by
unexpected conflagrations—which always are un-
expected—he has secured an introduction to and ap-
parently had a hearty welcome from the Hon. Mr.
I'aschereau, minister of public works, who on Tues-
day was kind enough to introduce our friend to the
legislature in his report for the year ended last June.
We quote from a newspaper summary :—

Hon. Mr. Taschereau drew attention to the heavy
amounts pald out annually for insuring governmental build-
ings and he suggested that it would be advisable for the
Government to insure its own buildings. The total on
which premiums are paid is $2,880,600. On this point, he
<Io-§-Llrel that since 1867 to the present year, the sum ol
$227,350 has been disbursed under this head of insurance,

while the indemnities received on losses amounted to but
$146,938,

The question may be considered, adds the report, whether
it would not be advisable and more advantageous for the
Government to insure its own buildings with a special in-
surance fund, created for the purpose and to add to the
fund yearly the amount of money now paid out in pre
miums to the different insurance companies.

So  the Quebec  Government has  not
getting its “money’s worth” in fire insurance.
us see.

been
Let
The Government since 1807 has paid out
$237.350, and of that amount has received back for
losses incurred, $140,038 —giving the rather heavy
ratio of losses paid to premiums of 61.91 per cent.
Then part of the balance, say 33 1-3 per cent. has
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gone towards the expenses of the companies, which
brings the proportion of premiums absorbed up to
035.24 per cent.  One per cent. of the balance has gone
to the Provincial Government itself in the shape of
the provincial tax on premiums, and out of the
exiguous remainder, a fitting provision has had to be
made for unearned premiums, and the risk of the
Parliament buildings at Quebec one fine day going
up in smoke.  So that the « mpanies seem not to have
made very much profit out of this particular busi-
On the whole, it appears to us that the Quebec
government, on the showing of its own minister, has
done pretty well in the matter of its fire insurance;
it has had its “money’s worth.”

Ness.

This is, of course, in a sense a reductio ad absur-
dam. For fire insurance is in its essence an act of
co-operation—a  spreading among many members of
the community the losses which fall upon a few.
The man who pays his fire insurance premiums for
20 years without receiving back a cent for losses
incurred gets his “money’s worth” in his insurance
exactly as does the man who has half a dozen fires
in the period. The business of fire insurance s
governed by the law of average. It is simply because
that in some cases premiums exceed losses that the
companies are able to pay losses in excess of pre-
miums in other cases. It is impossible to foretell the
contingency of fire in individual cases, hence the
fallacy of argument by individuals from their ex-
perience of the past. Because that
the Quebee Government, had it started self-insurance
in 1807 and kept it up till now, might  possibly
have been a certain amount in pocket, is not a reason
why a self-insurance fund <hould he started at the
present time,
knows when the Parliament buildings at Quebee will

events  show

Because to put it quite plainly, no one

be wiped out by a conflagration. The contlagration
hazard is always present, and the city of Quebee, as
fire underwriters know to their cost, has no special
exemption from it.

Apparently, the Minister's idea is to start the fund
with a nest egg, which will be added to yearly Until
the size of the nest egg is known, it cannot be seen
how adequate or inadequate the provision made will
be. Dut it is certain that unless a very large amount
indeed—considerably larger than is likely to be used

is put by at the start, that the tax-payers of the
province, should this scheme of self-insurance be put
into effect, will be running a financial risk which they
<hould not be called upon to bear.
will it be before the fund gives the <ame amount of

How many years

protection as is given by the companies at the present
time? Twenty? Thirty? Forty? Doces the Minister
consider it impossible that there Sould be a large
loss by fire to Government buildings within either of
those periods? Does he consider that wise states-
manship which “saves™ the taxpayers a few dollars
and allows them to run a very great risk far many
years of losing thousands?




1626. No. 45

THE CHRONICLE.

MoNTREAL, NOVEMBER 8, 1012

THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833,

|

\

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over . - $2,000,000.00

Losses paid since organization
’8ver -” - $35,000,000.00

DIRECTORS:

Hon. 6EO. A, (0L, President. W. K BROOK, Viee President

3T, BICKERDIKE, M.I" W. B. MEIKLE
:.("W‘» :"I)ll" : GEO. A. MORROW
JOHN HOSKIN, K€, LL n AUGUSTUS MYEKRS
. B, HANNA FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERKR ONBOENR
Z A, LASH, K.C LLD. SIR HENRY M. PELLATT

K. R, WoOoD

W. B. MEIKLE, General Masager

EVANS & JOHNSON, General Agents
26 St. Sacrament Street : : MONTREAL

First British Insurance Office Established in Canada, 1804
INTENDING ASSURERS
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conducted under the most favourable conditions is capable of
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(1) A UNIFORM ADDITION of $35 per $1,000 was
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FIRE PREVENTION 18 BETTER THAN CURE.

\o one who in one way or another is interested
fire problem is likely to deery the
brigades.  Here and

occasionally to

in the excellent
work done by fire
anderwriters may find it necessary
register a growl at lack of efficiency, but on the whole
it can be said that in Canada, the
of the leading cities and towns perform their trying
service But it
legitimately suggested  that under present

doing

'
there,

fire  brigades

in a commendable way. may  he
circum-
dances, the fire brigades are not so useful
work as they might, were there a more general recog
nition of the important part which they can play in
the work of fire prevention.

What can be done in this direction, particularly
in the smaller cities, was described in - paper read
at the recent annual meeting of the International
Aewociation of Fire Engineers. Its author, the
chief of a city of the second rank in Kansas, pointed
out that firemen, to fight a fire to advantage, must
Liow the buildings in their districts, their construe
tion. entrances, occupancy, and the points at which
For that
purpose, the inspection of the buildings at frequent
intervals is necessary,  While doing this it will re
quire but a little more time to include fire prevention
work, making a report of the existing fire hazards,
and of conditions that might become fire hazards;
giving orders for immediate correction, and follow
ing them up to see that the corrections have been
made. The evidence of the value of the work car
vied out on these lines, submitted by the reader of
the paper, was amplified in the subsequent discussion,
in the course of which several fire chiefs stated that
4« a result of inspections, cellar and basement fires
had been reduced to a minimum.  In Cincinnati, for
instance, there was not one during the whole of last
cummer, and at Lansing, Mich,, not a single basement
fire has occurred since a system of bi-weekly district
inspection has been put in force. ‘

It is pleasant to note that in this discussion, gen
erous recognition was made of the work of under
writers in fire prevention and the opinion was ox
pressed that the best results were secured when there
was co-operation between the fire department and
insurance special agents and inspectors. These facts
Jhould be known by those engaged in Canadian muin
cipal life. A fire brigade making a fast run to
a fire is an inspiring sight, no doubt, but if the tire
man can be employed more usefully ina less showy
way, he can well be spared as a strect attraction.

fire

A fire can be fought to the best advantage.

Fires are too expensive an entertainment *to be
dulged in unnecessarily.

——————
e ———

In Edmonton, the prevailing scale of payment tor
bricklayers is 75 cents an hour, with a nine-hour day.

In some instances contractors are said to be paying 8o |

cents an hour with 30 per cent. added for oy ertine,
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COMPULSORY LIMITATION OF LIFE BUSINESS.

The announcements
ness for the remainder of the year which have been

regarding limitation of busi-

Jately made by sove of the large American life com
panies again call attention to the ridiculous features
of the so-called Armstrong laws in the matter of
new business.  Under those Taws, as is well known,
an arbitrary limit was placed upon the amount of
new business which might be w ritten in any one year.
Subsequent  amendments have  somewhat  modified
the original harshness of the law, and under certain
ciren rstances of expense cavine the companies are
able to extend the limit of the new business which
they may write in a dngle twelve-months. - Tt the
notices recently sent out to the effeet that applications
for various classes of policies can only be accepted
for delivery in the new v and sooon, s evidence
to show that the Taw sl presses har<hly upon the
large companics and that ite abrogation rather than
its amendment is required.

That in these days,

forms is being widely advocated

when ineurance under many
as a palliative or
conditions, a
should

a poliey upon his

cure for existing unsatisfactony soctal
prospective policyholder cligible noevery way
be forbidden by law to take ont
life in the equally eligible organisation he has chosen
And there

a great hardship might be

is  passing  strangc. are  circumstances
inwhich conceivably
worked beeanse of this provision.
ton of this kind is unfair to the agent, who may he
forced to discontinue altogether for a time the sale

of policies which, in his own field,

Faqually, a limita

may happen to
he particulatly popular, or having landed a prospect,
to run the risk of his going cleewhere for immediate
protection insteadd of waiting two or three months,
The company suffers also, not only from the loss of
new business, but because agents, hampered by the
limitaticn, are likely to make arrangements with an
not affected by these Taws

We are aware that one of New York
companies has decided voluntarily to Tt ats annual

other company
the great

new business in the future toa certam figure (8150,

000,000 ), but there is a vast ditference hetween this

voluntary limitation and the arhitrary imposition of
a limit by the State. In the case it is action
taken for good and sufhcient reasons by
sponsible for the management and direction of the
the other
in the matter.  And v may well e asked, has

one
those re

company ; in those  responsible have no
voice
the state the right thus to mterfere
aceordance with the intent

with @ corpora
tion nlll'l‘:llillg strictly n
of its charter and without violation of the
| others? It seems to us that for the State thus to
Suppose
down that
Company is not to carry
113, or the Dom-
that the Can-

rights of

interfere s a distinet usurpation of power,
that the Quebee Legislature were to lay
the Montreal Tramways
more than so many passengers in
inion Parliament to pass legislation

o

g
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adian railways must not own more than so many
thousands of cars during the same year? The pro-
positions are absurd, yet we venture to say that they
on all-fours with the enactment of legislation
designed to prevent life companies doing what they
have been designed  to do, merely because they
have been unusually successful in doing it.
Fortunately in Canada hitherto, we have been
spared legislation of this sort. But there may pos-
dbly be the threat of it in the future. Some of our
Canadian life companies are attaining now a respect-
able size and their growth in the immediate future
i« likely to be very rapid. That they will be as ably
and effectively managed when they have twice or
three times the present amount of their assets, as
they are now, we have no manner of doubt, and they
diould be allowed to grow in their own way and
according to the ideas of their management.  The
Sgate has no right to stunt the growth arbitrarily.

are

WHERE STATISTICS PROVE TOO MUCH.

(), liberty, what crimes are committed in iy
pame,” so exclaimed the unhappy Madame Roland.
Mav not the same reproach be often made of the
aee of statistics even by eminent men?  Fven a man
of such scientific renown as Professor Karl Pearson
can apparently mistake atatistical quick-sands for
Wlid earth.  Professor Pearson, with some elabora
tion of argument and tatistics, has drawn the con-
clusion, based on a study of 381 patients in the
Crossley Sanatorium, that there is a greater liability
1o tuberculosis among early born children than among
children of the same parents born later, also that
families containing tuberculous members are morce
numerous than the families of the rest of the popula-
tion. He also contends, that insane persons and
criminals are drawn from families larger than the
average. Mr. T. B. Macaulay, the distinguished
actuary, has recently examined the statistics from
which these conclusions are drawn and he declares
that a fallacy runs through almost all of them which
utterly destroys their value, and from statistics so
prepared almost anything can be proved.  With
caustic  simplicity.  Mr. Macaulay points out that
arch statistics only prove that children and babies
are not, as a rule, old enough to develop consumption
or to be sentenced to penetentiaries that is all. If
we were to select a group of men weighing fourteen
«tone, he observes, the percentages of carly born
would be greater than of later born, which would not
prove that early born children develop into heavier
men than the lfater born, but merely that boys and
habies rarely weigh fourteen stone. We opine that
a barber might conclude on good prima facie evidence
that the elder sons of a family grow stronger beards
than the younger ones. But he would  probably
change his opinion if he waited for ten vears before
arranging his statistics. In regard to the claim that
consumptives, insane persons and criminals come from
families larger than the average families, Mr. Macau-
lay remarks that the statistics from which the con-
clusion is drawn are not hased on  marriages or
families. but on children, which proves nothing. A
family of ten children has ten times as great a chance

of producing a consumptive or a criminal as a family
of only one child has.  Hence to compare an average
o found with the average size of family in the total
population is to compare entirely  different things.
It would seem as if the structure which P'rofessor
Pearson has reared has collapsed as completely as
did the Campanile at Venice some ten years ago.
Sic transit gloria mundi—The Policyholder, Man-
chester.

——————————
pr——

WESTERN CANADA FIRE UNDERWRITERS'
ASSOCIATION.

At a recent meeting of the Western Canada Fire
Underwriters” Association, the following action was
taken in regard to contingent COMMISSIONS

It was moved by the Fina and seconded by the
Canadian Fire that the constitution be amended as
follows:  Add after clause 5 of article 10, page 12,
of constitution the following:

“1t s provided, however, that in towns and cities
of 2,500 population or over, with waterworks pro-
tection and which towns and cities <hall have been
approved and the names thereof bulletined by the
provincial committee, an-agent or chief representa-
tive, as an alternative to the above, may be paid a
commission of 10 per cent. flat with 15 per cent. on
profits annually. In calenlating profits, losses and
adjustment charges and a minimum of 30 per cent
to cover general expenses must be deducted from the
premiums. The  premiums shall mean  the gross
preminms of the ageney, less refunds and cancella-
tions,  All compensation  agreements involving  the
contingent plan shall be made for a period of not less
than one vear and upon the completion of any such
agreement the company so doing shall immediately
notify the seeretary of the association to that effect,
and the seeretary shall similarly notify the other com
panies, if any, in the agencey.”

The motion was carried.  There were 50 ayes, as
follows:

Aves Acadia, American Central, JFtna, American
Fire, Alliance, Atlas, British America, Biritish Crown,
British and  Canadian  Underwriters, Caledonian,
Calumet, Canada National, Canada West, Canadian
Fire, Delaware, Employers’ Linbility, FFiremen's,
General  Accident,  German-American, Germania,
Guardian,  Hartford, Home, Insurance Company
of North America, Insurance Company of  State
of  Pennsylvania,  Liverpool  aad London  and
Globe,  London  Assurance,  London and - Lan-
cashire, 1'Union, Manitoba, Mercantile, Middlewest,
National, Niagara, North British & Mercantile, North
Empire, North West Fire, Northwestern National,
Northern, Norwich Union, P'rotector Underwriters,
Pacific Coast, Pheenix of Hartford, Phanix of Lon-
don,  Providence-Washington, — Quebec, Rochester
German, Roval Exchange, Scottish nion, Sovereign,
Q. Paul F. & M., Sun, Union, Western, Western
Union, Yorkshire.

There were 8 nays as follows:
Nays: Commercial Union, Law Union & Rock,
Liverpool Victoria, New York Underwriters, Occi-
dental, Palatine, Queen, Royal.

Mr. Russell Blackburn, of Ottawa, .- heen elected
a director of the Bank of Ottawa to fill the vacancy
caused by the
Arnprior.

death of Mr. 1L F \lelachling of

e T
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THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

Interest is a most important element in the earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
A Larger Suiplus than ever before in its history.

N.B. Favorable mortality and low expenses, the result of Good Management,

have helped.

Canada Life Assurance Company,
Head Office : TORONTO.

BRITISH AND CANADIAN e I b
UNDERWRITERS THE MUTUAL LIFE

OF NORWICH, E) NGL.AND, lusmes 00"""' or "w Yo“

ASSETS - - $10,457,000 IS ONE OF THE MOST LUCRATIVE OF
Head Ollice for Canada, . TORONTO. CALLI"GS'

JOHN B. LAIDLAW, Masager. Are you In the business to stay? Choose a Com-

pany good enough for you to stay WITH, and strong

Chlef office for Quebec, enough to stay with YOU, during your whole career;

Lake of the Woods Bldg., . MONTREAL.

The oldest Company in America, which began busi-
JOHN MacEWEN, Superiniendent.

ness seventy years ago, 18 bigger, better and strong-
. . er now than ever before, and will be still bigger,
I\(JENIS WANIED. better and stronger seventy years hence;

Not the Company which YOU must introduce, but

the Company which introduces YOU wherever you go.

Union Mutual Life lns“rance co. The Company whose better selling policies earn most

for you in the way of commissions;
Of Portland Maine.

) , h
FRED. E. RICHARDS, President. The Company which furnishes the insured the

: largest protection for his money.
Accepted value of Canadlan Securities held

by Federal Government for protection of policy-

holders, $1,206,576.

All policies issued with Annual Dividends on

FOR TERMS TO PRODUCING AGENTS, ADDRESS:

payment of second year's annual premium, George T. Dexter
Exceptional opening for Agents, Provinoe of
Quebec and tastern Ontario. Sad VICE PRESIDENT

WALTER 1. JOSEPH, Manager, || || 54 Nassau Street New York, N.Y.

151 St. James Street, Montreal.

GOVERNMENT, MURICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation hond issues suitable for the investment
of the funds of hanks, trust and insurance companies, estates and vate invest.
ors.  The securilies we offer combine the two essentials of a satisfactory imvest-
meut, namely, safety and geod interest retura.

WOOD.GUNDY &COMPANY.

LONDON, ENG.

TORONTO, QAN,
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FIRE COMPANIES' LOSS, $468,000.

Shortage of Water when Factory Fire Broke out at
Point St. Charles, Montreal—Underwriters De-
mand an Investigation—A Strong Resolution.

By a fire which broke out in the plant of the Con
sumers Cordage Company, Point St. Charles, Mont-
real, last Sunday night, and spread to the factory of
the Canadian Bag Company, fire underwriters in-
curred a loss of approximately $468.000. There is
no doubt that the inadequacy of the water supply
was a serious factor in running up the loss. The
pressure was low and it was not until engines were
moved up to the canal bank that a strong supply of
water was obtained.

UNDERWRITERS" ENERGETIC ACTION,

Following this heavy loss members of the Canadian
Fire Underwriters’ Association have taken energetic
action in regard to the unsatisfactory condition of
Montreal's water supply. At a meeting on Tuesday a
«tiff resolution reflecting strongly on the management
of the Engineering and Waterworks department of the
city and demanding an investigation into the conduct
and management of these departments by engincers
of repute, nne to be appointed by the Underwriters,
was passed. The conditions of which the Under-
writers complain are fully set forth in the preamble
to the resolution, which is as follows:-

Whereas, The breakages in Pumps and Mains of the City
Waterworks have occurred with alarming frequency, caus
ing serious interruption to and shortage of the City's water
supply, ete., the recent complete disruption eof No. 4 Pump
on the 12th ult. (still under repair) reducing the service
several million gallons below daily requirements, followed
on the 3rd instant by a break in a main of the High Level
System, by which the large section of the City served by
same was entirely deprived of water for some twenty-four
hours; on the evening of the same day, a new thirty-six
inch connection, which had been installed to connect the
pump under repair blew out while a fire on the Canal Bank
was in progress, and the consequent immediate heavy fall
in pressure and supply resulted in an extensive and de-
structive fire, which, but for the favorable weather con
ditions, would have swept that section of the City.

While the parts of the new 12,000,000 gallon Pump or
dered last year were largely on the ground early in June,
no building or foundation had been prepared for its fnstalla-
tion, the excavation therefor being only commenced some
three weeks later. The Underwriters addressed communi
cations dated 17th June and 10th July (copies attached) to
the Clvie authorities urging the necessity of the work of
installation being rapidly proceeded with, as the Pumps
in service (some of which are old and of doubtful endur-
ance) were at that date, though being worked to their ut-
most capaeity, failing to meet daily requirements. Beyond
a reply to the first communication that it was referred to
the Superintendent of Waterworks for report, no answer
was vouchsafed to these representations, and, at the present
date, though the work has doubtless been pushed sinee the
breakdown of one of the Pumps some three weeks ago, it
will be at least another week before the installation is com-
plete, a period of five months since reception of the Pump,
and nearly a year and a half since its purchase was de-
cided upon.

“CONTINUED DILATORINESS."”

The work of enlarging the Aqueduct seems to suffer from
the same dilatoriness; it is now expected to be finished in
two years, and it does not appear that any initiatory steps
whatever have yet been taken towards providing the ne-
cessary hydraulic Pumps to fully utilize same.

The foregoing facts force the Underwriters to the con-
clusion that such continued dilatoriness and repeated dis-
asters cannot be solely due to fortuitous causes, but must
be attributable to faulty construction and workmanship, the
acceptance and use of inferior material, all of which can
apparently only proceed from incompetent management on
the part of the Engineering and Waterworks Department
of the City.

Be it therefore Resolved,—That in view of the enormous
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liability assumed by the Fire Insurance Companies trans-
acting business in this City, the securing of which protee-
tion is absolutely essential to its Trade and Commerce, the
Underwriters regard the present situation and future pros-
pect with the gravest concern and alarm, and before con-
gidering what steps they should take to conserve the in-
dividual interests of their Companies, do most earnestly
represent to His Honor the Mayor in Council that a Com-
mission of three Engineers of repute be forthwith appoint-
ed (one of whom to be nominated by the Underwriters) to
investigate into and report at an carly date upon the trou-
bles which have occured and the whole conduet and man-
agement of the waterworks Depariment of this City.
J0ARD OF TRADE SUPPORT.

On Wednesday the Council of the Board of Trade
gave their support to the Underwriters' attitude in
a resolution in the following terms, to be sent to the
Civie Board of Conunissioners:

Resolved —That having taken communleation of the re-
golution of the Canadian Fire Underwriters’ ‘\Rsn'rl'u‘linll.
adopted Hth instant, the Council of the Board of Trade
hereby aflirms that the disastrous fire on the canal bank
of Sunday evening, 3rd instant, supports the representations
therein made, and that had guch a fire occurred in the
centre of the city, where there was no water serviee avail-
able and the canal could not be drawn from, the whole of
that section, with its valuable buildings and large stores
of merchandise, would probably have been destroyed in a
vast conflagration. X

That the Council therefore joing the Canadian l-‘lr«
Underwriters’ Association in urge ntly entreating the City
Council to immediately appoint a commission of three en-
gineers, whose duty it shall be to investigate the lrnubh'af
which have occurred in connection with the water supply
of this city and also regarding the management of the
Waterworks Department, and the council suggests that one
member of that commisgion should be nominated by the
Canadian Fire Underwriters' Association, and one repre
genting the trade interests of the city, by the Montreal
Trades and Labor Council. 4 . .

On Wednesday also the Underwriters” resolution
came before the City Council and was referred to
the Board of Control for a report asto the desirability
of the investigation.  Alderman .. A. Lapointe ex
pressed the hope that the controllers would see their
way clear to appointing the commission of experts
for this investigation.  Whether needed or not, he
caid that it was time that such an independent inquiry
<hould be held for the satisfaction of the citizens.

It is stated by the civie authorities that the pump
which broke down nearly three weeks ago will be
repaired by the close of ‘this week, and that i the
course of next week, the installation of another new
pump will have been completed, which will give a
surplus of 12,000,000 gallons, and that further ex-
tensions of pumping apparatus are also under way.

Derains o T Loss

Details of the insurance companies” losses by Sun
day's fire, amounting in the aggregate 1o approxini-
tely $408,000 are as follows:

CANADIAN B Company

Acadia . . $ 1,600 North America ; H.:-,lmo
Aetna . . . . . - 2500 | North British . . . 15,000
British America. . 5000 Northern E‘.,t'um
Caledonian . 12,000 | Pacitic Coast L. :,;.mu
Continental . . . . 10,000 | Protector Undrs. . 7.000
Com. Unfon . . . . 15,000 | Phanix of I 10,000
Fidelity Phenix . . 10,000 hanix of | . |i.<'um
Fidelity Undrs. . . 5,000 | Quelwe ; :,;.-m
German-American . 10,000 1 Queen 15,000
Guardian . .. 10000 | Royal . 24,000
Hartford . . . . . 10,000 Royal  Exchange I.J_nm
Home . . . . . . 5,000 | St Paul _ 2,500
Law U. & Rock . . 5,000 | Springticld ; 7,500
l. & L. & G. . . . 22500 | Sun of 1. . 2,600
London & Lanc. . 10,000 | Western . 1,500
Manitoba . . . . 10,000 B .
N. Y. Undrs. . . . . 10,000 Total . $300,000

Loss total,
(Continued on paye 1633).
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The Employers’ Liability

Assurance Corporation Limited | canadian
# u u OF LONDON, ENGLAND 1 1 u | Government
Deposit : 1 3
TRANSACTS:
Personal Accident, Health, Liability, ”z"zoo'no

Fidelity Guarantee and Fire Insurance.

STANDS FIRST

Most Liberal Policles Issued
Offices: MONTREAL, TORONTO

Managers for Cannda, GRIFFIN & WOODLAND.
JOHN JENKINS, Fire Superintendent.

in the liberality of s Pol-
oy Ceniracts, in financial
strength, and in the liber-
alliy of s loss seftiements

TORONTO :
Traders Bank Bullding

VANCOUVER

UNRIVALLED SECURITY
ASSETS EXCEED
CLAIMS PAID, over

Canadian Head Office . .

FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE GCORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee anda Plate Glass Insurance

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

WINNIPEG MONTREAL:

Merchants Bank Building

LIBERAL POLICIES
$11,260,000
$46,000,000

TORONTO, Ontario

“THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN

INSURANCE CO. OF EDINBURGH.

Founded 1808.
Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal
JOHN G. PBORTHWICK,

Canacran Mamager, Ii

,,]. e

The National Life Assuranmce

COMPANY OF CANADA.
Head Office, National Life Chambers, TORONTO
ELIAS ROGERS, President.
ALBERT J. RALSTON, Vice President & Managing Direster
F. SPARLING, Secretary.

Applications received for new assurances frem the
15t January, 1912 to 15t November, 1912 .  $8,000,000.00

Insurance In force Nevember 1si, 1912, - . $17,000,000.00
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MONTREAL,

USE AND OCCUPANCY INSURANCE.

Continental . . . . $5,000 | Mount Royal . . $10,500
Fidelity-Phenix 2,000 [ N. Y. Undrs. . . . 7500
Fidelity Undrs. . . . 5,000

1 Total . . .. 830,000

Loss, 60 per cent,
Kiop RUTHERFORD COMPANY

Northern . . . . . $2,600  Springfield . .. .. $1,500
Phanix of L. . . . 6,000 o
Total . . . . . .$10,000

Loss, total.
CoNSUMERS CORDAGE COMPANY.
INSURANCE PLACED WITH COMPANTES REPRESENTED AN

THE CHRONICLE.

MONTREAL,

British America . . $10,000  North America . . $10,000
Continental . . . . 10,000 Northern . Lo Th |
(Com. Unfon . . 25,000 Norwich Union . 25,000 |
Emplovers’ Liability 5,000 Phenix of L. . . . 10,000 "
Guardian . . . . . 16,000 St Paul . .. ... 5000 |
Hartford . . . . . 7,600  Springficld . . . . 5000
Home . . . . . . 10,000 Sun of London . . 5000
L &L &G.. ... 15000 Western . . . . . 10,000
N. Y. Undrs. . . . 15,000 -
Total . . . . . .$190,000
INSURANCE PrAacep 1x BosTox,
Rhode Island . . . $20,000 ; La Confiance of Fr. 10,000
National Fire . . . 20,000 | L'Urban of France 10,000
Ins. Co. of America 6500 | La France . . . . . 10,000
State of Penn. . . 22,600 | American Fire . . 7500
Millers National . . 10,000 | Standard of Ams
Sun (of France?) . 7,600 terdam ., . . . 10,000

Northern of France 6,000 | U, 8. Underwriters 10,000
Metropole of France 10,000
Total . . . . . .$160,000
Loss, 40 per cent
Toran INSURANCE Loss, $468,000.

THE LONDON GUARANTEE AND ACCIDENT
POSITION.
(The Economist, Lendon.)

Insurance companies, as a rule, are well supplicd
with liquid resources from the very nature of their
business, and their earning power is usually very
steady, as far at least as the accounts reflect the true
position that a reduction or passing of the dividend
is an abnormal matter. It is, therefore, not surpris-
ing that the non-payment of an interim dividend by
the London Guarantee and Accident should have
caused some comment, and have sent down the price
of the shares from 24 to about 16, The company
was established in 1869, and is not, therefore, in the
same category as struggling little concerns which
pay dividends for the purpose of creating an appear-
ance of prosperity. Ten years ago the premium in-
come was about £300,000 per annum, rising to £303,-
160 about five years ago. Since then the rate of
growth has been more rapid. The premium income
in 1910 was £719,803, and in 1911 it was more than
double that of 1906. The annual dividend has been
raised from 14s in 1900 to 225 in 1909 and 1910, and
finally to 255 6d. Profits do not seem to have kept
pace, and the last accounts show that the dividend
was not fully carned, even including £12,785 from
interest on investments,

The company is one which issues its accounts to
shareholders in a different form from those rendered
to the Board of Trade by statute, and much can be
learnt from a perusal of the statutory accounts.  The
eployers’ liability business within the United King-
dom incurred a loss of £3,319 for 1911, and the fire
insurance business lost £4,727. The “general busi-
ness” account, which includes the American business,
vielded a profit of £11,708 on premiums of £6000,680.
The reserves for outstanding claims on the “general

account” are only some £10,000 more than they were
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two years ago, when the pr(‘mium income on this
account was £451,33%8.

Less Provreanee Aaerican BusiNess,

In the circular last month intimating the passing
of the dividend the directors stated that, apart from
come exceptional losses through the “Titanic™ disas-
ter, the cause of the trouble was, first, that new laws
in the United States were making it necessary to set
aside larger reserves for outstanding claims, and,
secondly, that a section of the American business
showed heavier claims presumably in the first part
of this year. As regards the latter experience, no
business man would be surprised to encounter it
Companies transacting what i< at best a risky sort
of business in America must, of course, expect at
times an adverse swing of the pendulum.  Provided
rates be sufticient to pay well on the average of a
series of years, and the company be strong enough
financially to stand the racket of adverse times, there
may be no harm in such a sethack. Bt the swing

| of the pendulum theory may not apply in this case.

There has been a movement in America which has
had the effect of rendering industrial, accident, and
liability business less profitable.  One important com-
pany has been ordered to reformits methods or
cease business in New  York Stae. Unexpected
legislative enactments, requiring increased reserves,
are plainly awkward things to face, especially if it
hould after all prove that the State authorities are
right and that the larger reserves are in fact required,
From a further communication emanating from the
company’s office it appears that juries in the States
have lately been giving heavier verdicts in favour of
injured workmen, thus inereasing the average amount
of each claim. The important part of this seems to
be that as the current cost of settling claims rises the
Government  scalé of obligatory  reserve  for un-
emerged claims seems to rise with it, and as it appears
that there is no time limit for the emergence of old
claims, it will be scen that this is a cause which may
not only entail most inconvenient  reserves at the
present time—reserves  which may or may not be
eventually required—but may open out an almost
unlimited liability to put up higher reserves in the
future.

ANNUITANTS' LENGTH O} LIFE.

British Government's Experience—Present Tables
Under-estimate Mortality—Annuities Granted on
Too Favorable Terms.

A report by Mr. 1. Blakey, the actuary of the Biritish
National Debt Office, on the mortality of Government
life annuitants has been issued as a Parliamentary
paper.  The last investigation was dssued in 1884,
Explaining the extent of the investigation, the results
of which are now published, Mr. Blakey says:

If variations in rates of mortality were only of a tem-
porary character the inclusion of the experience of a fur-
ther series of years with that of the period 1808 to 1875
would be desirable in order to obtain as many facts as
possible from which the requisite average deductions could
be drawn. There may, however, be causes at work in a
later period of years, which were cither absent or of less
force in an earlier one, tending to render these variations
permanent,  The conditions of life in this country are now
somewhat different from what they were in the ecarlier
years of the 19th century. A knowledge of hygiene is more
general, considerable improvements in ganitary matters
have been effected by legiglation, and great advances have
been made in medical and surgical skill; all causes which
favour an increase of vitality. On the other hand there may
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

Head Office tor Canada, TORONTO. F. H. RUSSELL, Manager

ALL KINDS ot

EMPLOYERS' AND PUBLIC
LIABILITY

(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES

" The Imperial Guarantee

AND ACCIDENT INSURANCE CO., OF CANADA
) Head Office: 46 King Street W,

f TORONTO, Ont.

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

PLATE GLASS AND AUTOMOBILE INSURANCE
E. WILLANS, FRANK W. COX,

General Manager Secretary

The Equity Fire Insurance Co.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manader

! GRNERAL AGENTS

rrim Wen Favikner & Co, Halifax, N .8

ntreal Wosou wnd, Vancouver
’

oo avis Calgary
g M Queen, St John, NI
tegina .

THE CHRONICLE

is filed regularly in leading offices
throughout Canada ; advertising in
its cnlnmnl I\a- a pw'm-mcmt
value. " o

The General Accident
Assurance Company

of CANADA
Head Office, - - TORONTO, Ont.

Personal Accident
Health, Liability and Industrial
Insurance

J. J. DURANCE,
Manager for Canada

General Agents for PROVINCE of QUEBEC
ROLLAND, LYMAN & BURNETT, MONTREAL

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1863
HEAD OFFICE WATERLOO, ONT.

TOTAL ASSETS 3ist DEC., 1911, $772.000 00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM. SNIDER, Presidznt,

FRANK H\IGHT,

Manager

GEORGE DIEBEL, Vice-Presiden',

ARTHUR FOSTER
laspector

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA.

The Coatracts of this Company are free from unnecessary conditions and restrictions.

C. L. SWEENEY, District Manager,

Capital and Assets
Surplus December 31, IDlI
Insurance in Force .

$5,316,968.65
329,973.65
23,887,141.41

Montreal District.
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pe canses tending to a contrary effect, for instance, a greater
density of population and the stress of modern life; the
Jatter cause probably affecting male more than female lives
The duration of life in a spec jal class of lives like annui
tants may not be influence d by all the causes mentioned,
put that some of them will have an effect upon it seems
to be more than probable. The object sought in investizat
fng the mortality experience of a past period is to obtain
data from which the probable rates of mortality in future
may be deduced. With the view, therefore, of obtaining
the experience of lives living under conditions more closely
resenibling those of the present time it has been decided
to commence the present investigation with the expericnce
of the year 1875, and to omit altogether that of previons
years. 1f any later year were taken as the commencement
of the observation it would hardly allow of the collection
of sufficient data.
LIvEs 1N PRESENT EXPERIENCE.

The lives comprised in the present experience are ac
cordingly:

(1) The nomineces of annuities granted before 1875 who
were living in st year on the anniversary of the date of
purchase of the annuity.

(2) The nominees of annuities granted under the Acts
10 Geo. 4, ¢ 24 and 51 and 52 Viet, ¢. 15, between the 1st
January, 1875, and 31st December, 1903,

Where two or more annuities have been granted on the
game life only the experience afforded by the one first
granted has been included.

The following table gives a summary of the data:
Government Annuity Summary of data
Experience, 18751904 Males. Females, Total

Number of lives under observation 13,8 19,367
Number of years of risk y
Number of deaths . . . . .

Number of lives existing at the

close of the obscrvation . . . 1,236 4,530 R

There does not appear to be any materfal alteration as
regards the ages at which annuities were purchased in
the periods before and after 1875 respectively. In both
periods about b per cent. of the total number of lives were
under 40 years of age at the time of purchase and 65 per
cent. between the ages of 50 and 70.

MALE ANNUITANTS

Tables showing in decennial age groups the annual num
ber of deaths in each of the first five years following pur
chase, together with other details, are published, from
which it appears that the total number of deaths of male
annuitants recorded in the five years was 618, as compared
with 632 expected deaths according to the previous Gov
crnment Experience, and 607 according to the British Of
fices Experience, It is pointed out, therefore, that on the
whole there s little indication of any important change in
{he rate of mortality, although considerable divergencies
exist in respect of individual age groups. If the ages below
60 are excluded the total deaths are practically identical in
all three cases, Owing to the paucity of the data, the
deaths occurring in successive yoars of duration exhibit
various frregularities, but the light mortality in the year
following purchase is a noticeable feature of the new ex
perience at the older ages.

FeMALES—IMPROVED MORTALITY.

It is observed that in the case of females the results lead
to more definite conclusions, the most slgnificant feature
being the comparatively light mortality exhibited by the
lives included in the new experienee, Actual deaths re-
corded in the five yoars numbered 1,027, as compared with
1154 expected deaths according to Government Annuity
Experience, and 108 according to British Offices Bx
perience. It is stated that there are indications of a distinet
fmprovement in the mortality of Government female an
nuitants during the period 1875-19014 as compared with the
previous period, the total number of deaths recorded being
irss than the expected deaths for each year of duration
the aggregate difference for the five years being approxi
wately 10 per cont,

Other tables show  that the improved vitality of an
nuitants, although to a cortain extent common to nominecs
of either sex, was during the period much more marked
in the case of female lives, Females purchasing an an
nuity at forty years of age may now, it appears, expect to
jve 20 01 years, against 97.97 vears botween 1808 and
1875, while at the age of fifty the expectation is 2 21
vears, as compared with 21.07. For males the increases
are smaller, but the expectation has for both males and
females inercascd at all ages,
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Prorosen New Tanies

The results of the present investization, the report states,
point to the conelusion that the mortality tables on which
the cost of Government life anuuitics is now based under-
estimate the vitality of annuitants, and, consequently, that
these annuities are granted on too favourable terms to
the persons who purchase them.  According to a proposed
new table the cost of a £100 annuity paid quarterly, with
an additional payment of one fourth of the annuity after
death, would be in the case of a male, aged 40, L1783, as
compared with £1,687, on the prosent table, and in the
case of a female £1,917, comparcd with 1,867, The cost
at all ages would be increas A, but whereas the advance in
the case of males would rapidly lessen until the age of
geventy only €16 more would be asked, and at the age of
s0 only £1 moere, in the case of females the new table
would require an additional sum of about LH0 at most ages.
Even at the age of 75 the cost, according to the new table,
would be £47 more and at s0 €22 more. The average in-
crease in the cost would be 2.2 per cent. for male lives
and 4.5 per eent. for female lives at the ages at which
annuitivs are usually purchascd e, from 50 to 75,

Iusurance Briefs.

The Continental, Fidelity-Phenix, \Westehester and
British - Dominions have been admitted to member-
ship in the Western Canada Fire Underwriters Asso-
ciation.

* * * *

The Quebee Government announces it intention
of introducing a hill 1o facilitate the organisation of
a system of fire protection in the small towns and
villages of the provinee.

* * * *

Last week's heavy snow storm it \Winnipeg was
taken advantage of for tests of some of the antomo-
bile fire apparatus. The tests were not altogether
satisfactory, some of the machinery involved not be-
ing able to cope with the weather conditions,

* * * *

The report of an inspector contained in the new
report of the Quebee Minicter of Pubne Works states
that the school syndics of the province can be per-
cuaded but with great difficulty, to put up enough
fire escapes on  school buildings.  The mspector
declares that he has ordered twenty-three cquipments
put up and three-quarters of them have been pat in
position.

* * * +

The National Life, of Toronto continues to report
aatisfactory figures of the husmess for the current
year,  Applications for new msurance received in the
ten months of 1912 up to November 1, totalled
£0,000,000, while the msurance foree at the date
named was $17.800,000.  Mr. Albert | Ralston 1s
the vice-president and managing director of this pro-
gressive company, and Mro A, Murray Hannah, its
Montreal manager.

+ 4 i "

A conference of the superintendents of the Can-
adian Division of the Prudential of Newark was held
recently at the Chateau Laurer at Ottawi. The
home office was represented by 10 A CL Baker, assis-
vant seeretary; E. |0 Maclver, division manager, and
J. 1. Mackin, assistant division managet Addresses
were made by Mr. Maclver, Mro Baker and many
of the superintendents.  The subjects of some of the
papers read were: “Proper Means of - Developing
\ssistancy  Material ;™ “Steady  Production Every
Week from Every Agent,” and “Conservation of
Debit.”  The meeting wis in session two days.
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Why Does The Prudential

hold its agents? Because it deals
with them in a spirit of fairness
and justice. It makes promotions
on merit, It provides agents with
really superior contracts and sell-
ing alds.

Write us a‘toul an agency

THE PRUDENTIAL INSURANCE CO. OF AMERICA
Founded by JOHN F DRYDEN. Pionzer of Indusirial Insurance in America
FORREST F DRYDEN. Prevident Home Office, NEWARK, N J

Incorporated as & Stock Company by the State of New Jerse
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An ldeal Life Assurance Company

is that which can pay -.mJa.mn returns to ats
puln\ holders unJ at the same time ‘\IIIIJ up its pnlu\
reserves on a strong hasis. Such a [‘U'h\ ensures
secunty (ur the urr\m;. out of all contracts, .mJ
;'I.Inﬂ (lu company n (‘u best plw-v}v] pxmlllnn to
maintain its ~||rp|u~ earningds In both these features

IMPERIAL LIFE ISSIIMICE COMPANY

has an v:x\'ep!mnu' record.

Several Good Agency Openings for Producers.

ADDRESS :
Head Office - TORONTO

Org \mzed IBSO
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ISSUES GUARANTELD CONTRACTS

TOHUN P MUNN. M D Good men, wheiher expers
{ | insurance or not, may make direat cons
N - § | traces with this ¢ 4 limited rers
CLARENCE M KELSEY ’ ritory if desi hemselves,
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FUWARDY TOWNSEN ‘ the future
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GROWING APAGE!

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart.
ment of its business.

h hal

Deathlosses were very the **
and as | the of ducti

L

business were very moderate.

Policies in force January 1, 1912
$71,024,770.88

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

SEE

CONTINENTAL LIFE

CONTRACT.
T. B. PARKINSON : Superintendent of Agencies

Contlaental Life Bullding, TORONTO

The Excelsior Life lnsurlnce Co.

Elublllhod 18!
Head Off TORONTO, Canada
ALL PREN lnl ~; [HX nm»i In OKE \ during the first six mont s
of 1912
New Insurance applied for . $1,836,000.00
New Insurance Issued . . . 1.719,048.50
Insurance In force . 15,771,632.70
Cash Receipts, Pvrmlums and ln(ﬂul . - 310,640.55
Increase 44,638.38
153,814.85

Decrease 4.415.00
and Surplus Funds show correspo.ding

Total Disbursements
The Assels, ronorve

crenses

Where Increases are desicalde 2T

Where Decreases are desiruble

T'o be a successful agent, you must v
Company.

Increases.
* Decreases.
ent a successful

We have an ope

E. MARSHALL, General Manager.

sning for you, if you are a work

D. I‘ASIEI President

MOUNT ROYAL ASSURANGE COMPANY

AUTHORIZED CAPITAL, $1,000,000
HEAD OFFICE: . MONTREAL

President, Hon. H. B. Rainville Vice President, J. M. Wilson
J. €, CLEMENT, Jr.,, General Manager
Responsible Agents wanted in Montreal and Province of Quetec

v-'"‘o

HEAD OFFICE, -

|THE CHIEF DIFFICULTY

[Field is the securing of G)OD PROSPECTS. This difficulty is eliminated
[ when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both srdinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

that confronts the new man
entering the Life Insurance

TORONTO, CANADA

||
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“Detterment of Life Insurance Service” will be the

anderlving theme of the sixth annual meeting of the
Association of Life Insurance Presidents, which s
to be held at the Hotel Astor, New York, on Thurs
Jdav and Friday, December 5th and Oth.  The theme
will be discussed under three headings, “Problem of
Conserving Policyholders’ Funds,” “Prolonging Lives
of Dolieyholders,” and “Fitting the Policy to the
Policyholder.”  As heretofore, men of large public
affairs outside the business of life insutance will join
with those in the business in discussing  different
aspects of the problems presented.

* * * *

I C. Guthrie, mavor of Mattoon, 111, is a fire in-
wrance agent and independent adjuster. Kuowing
the insurance business, he has adapted a number of
improved fire prevention methods in connection with
the city's work. He has the firemen make inspec
tions of all property and in the past few months has
found over two hundred defective chimneys. A
notice of this is sent to each property owner, and is
followed up by a second inspection, In addition,
\avor Guthrie sends a list of all the defects found
to the insurance agents, asking them if they have a
policy on the risk to assist him in following it up and
wccuring improvement.— Insurance Post.

* * * *

A St. Petersburg announcement says that more
than 12,000 serious fires have been reported through
out European Russia this year. In a report just
published by the Ministry of the Interior it is stated
that from 1803 to 1910 there were more than a
million fires in European Russia, over  2.800,000
houses were destroyed, and the damage amounted to
$730,000,000. The  chief causes of the epidemic,
according to the official report, are “carelessness in
the handling of fire, which is connected with the great
increase of drunkenness.” This is the first hint we
have ever had that the campaign for fire prevention
has anything to do with the campaign for pre shibition!

* * * *

By a decision of the Court of Errors and Appeals
of New Jersey, the litigation hetween the Prudential
of America, and the City of Newark authorities, re
garding the taxation of the deferred dividend fund

of $23,000,000 is brought to an end. The P'ru
dential  is  sustained, the Court declaring  that
this deferred  dividend  fund is not  taxable.
Ihe taxes for the years 1909 and 1910,

amounting to $700,000, were paid under protest by
the company, owing to the State Insurance Commis
domer at  that time certifying  the  fund as
taxable. The  Commissioner  afterwards  reversed
this practice, and the present court ruling intimates
that he should have followed his later attitude from
the beginning.  The Prudential has thus had to pay
S=00,000 taxation on funds held by it for its policy
holders, which otherwise it would not have had to
pav, but which it cannot now get back.
* * * *

NON-ADVERTISERS WAKING UP.

Can it be possible?  We hear that there is likely
to be an awakening amongst certain life offices of
the strietly conservative type in the matter of bring
ing their ¢laims before the public.  Only a few dav-
ago we received a pleasant <hock onopening our

favourite evening paper to find a prominent position ;

on the front page used for advertising purposes by a
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centenarian office, the matter being of a crisp and
convineing character, and put into the fewest words
possible. 1 rumours that have reached ug are cor-
rect, other offices of the ancient and severely respect-
able order will soon be following this lead. Never
has more life assurance been required than to-day,
particularly avong those able to afford policies from
£1.000 to £5000. Some of the oldest of the irre-
proachably managed institutions hould seek to get
a better share of the harvest.  Suggestions of how
to do it are surely not lacking, for advertisement
writing has become an art to which many busy and
clever brains are being applied.—Review, London,
* * * *
TWISTING IS REBATING.

The New York insurance department has made an in-
teresting ruling in respect to the business of the Empire
Surety company, which was redinsured by the National
Surety, but which it appe other companies are trying
to get. Twisting is or may not alwavs he rebating, but
under the particnlar circumstances in this case it seens
to be, and the department’s ruling is as follows:

“The reinsurance of the business of the Empire State
Surety Company by the National Surety Company involves
the assumption by the National of the oblizgations of the
Empire State. While it would gcem that the policyholders
of the Empire State have not only lost nothing by the
transaction, but have in fact gnined additional security
therefrom, it appears that certain of the persons insured
in the former company are or may be disgsatisticd with the
insurance afforded them,  Such persons may conecivably
wish to terminate their insurance and procure other in-
gorance, A termination of insurance in the Empire State
(National) can, we assume, nenally be brought about by
the surrcnder of the policy, upon which the company would
be liable for and presumably pay a sshort rate’ return pre
mium, The insured would then b oat liberty to procure
other insurance at the regular premium charged by the
company in which such insurance was songht

“It further appears that cortain surety companies other
than the National gtand ready to replace Empire State
policies upon payment to such companies of sums, other
than the premiums specified in the policies so issued, cal:
culated to make good to the insured the loss sustained by
bim through the cancellation of his Empire State policy
at ‘short rate. In other words, the actual payments re-
quired or cont mplated by these companies upon the issucs
of their policies in such cases are less than the premiums
charged other persons for the same insurance, and specified
in the policies, by the differenee between the unearnd d
premium at ‘short rate’ and ‘pro rata’ upon the mpire
State policies

“The question is raiscd as to whether or not o transac-
tion of this sort would constitute a rebate under section 66
of the insurance law or a discrimination under seetion 141
of the insurance law. We can see no escape fron the cons
clugion that the transaction will constitute not only a re-
bate but also o digerimination A rebate is, roughly, a
geerct or special reduction in the price of a commodity
frem the price quoted and charge d to the public generally
The transaction above described involves just this It
geems to come precisely within the definition of a rebate

“Section 66 of the insurance law provides that ‘No in
surance corporation * * * or officer, awent, solicitor or re
presentative thereof (shally divectly o indirectly, in any
manner®whatsocver, pay or allow or ofier to pay or allow
as inducement to such insurand « * any rebate from
the premium which s specificd in the policy " The pro-
bibition is withont any qualification whatsoover, I the
transaction constitutes a rebate, At d unlawiul

“Seetion 141 of the insurance Taw provides in part that
‘No such * * * corporation * s o+ chall fin or make @&
schedule of rates or charge a rate which diseriminates un
fairly between risks within thia State of essentially the
same hazard' We can see no difforence dn the hazard to
a company assuming a risk which has previously been in-
sured in the Empire State Surety Company than in as
suming the same or a gimtlar risk which has not pres

viously boen insured in such company The transaction ‘s
unquestionably the charging of a rate which i3 less than
the schedule rate charged by the same company for ke
1isks and on this account is unlawful, even thowgh  thoe
premium actually charged be recited in the policy
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WAN ‘I‘ED
ACCOUNTANT for British Fire Office. One

G R E s H A M with experience preforved, EAddress -

- : e ¢o THE CHRONICLE,
Life Assurance Society, Limited D, 0. Box 1302,

Founded 1848 MONTREAL.
WANTED
A Iar%e British Company requires the ser-
Funds : FIFTY MILLION DOLLARS. vices of a _ﬂ\t young man, with kaowledge of
the CASUALTY business, to take charge of and
develop a Western connection.  Splendid oppor-
tunity for right man, Address:—

Applications are wanted A E R,

» Jae 2 » ¢/o THE CHRONICI.E.
for Ag(al[cles. Liberal 0.0, Bex 1600
commissions would be MONTREAL.

e —
rranged for Agents and N
We make a Speciality of
Brokers. i
=_—— Insurance Wordings
ADDRESS : Printed on Onion Skin in one or two colors.
We can supply you QUICKER and MORE
ARCH. R. HOWELL, MODERATELY than any OTHER FIRM in Canada
Manager for Canada, | WITHOUT EXCEPTION
MONTREAL. F JOHN LOVELL & SON, LTD,,
PUBLISHERS 23 St. Nicholas St., MONTREAL
PUTTING IN FIRST INTERIOR PUTTING IN LAST INTERIOR

B Filing Cablnets

can be changed to

suit your ideas any
time you wish tol
change them. It
only takes a minute
to do the trick.

With Others

you have to change |/
~ the entire cabinet.
7 'Macey"isthe only
, interchangeable

4 system.

THE PlCTURFS TELL THE STORY

It does not require an expert to make any changes. Any clerk in the office can do it even the
office boy. There is nothing to get out of order, nothing to bind, nothing to give trouble.

e " CANADA FJRNITUREWNUFACTURB!S W can put YoUR

and
oAk oa a Modern Basis

Get Wise to the Best
General Offices : : : WOODSTOCK, ONT.
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Persomal Paragraphs.
SRS

\lr. R, T Faircloth has been appointed office man
i the Eastern Ontario branch of the Canada

aget
l.lf\'.
* * * *
e, E. W Cox, general manager of the Canada
Life, and Mr. H. L. Watt, treasurer, are visiting
western agencies,
* * * .
\r. (. A. Macpherson has been appointed manage
of the new Montreal oftice of Messrs. A, E. Ames
& Co., in the Royal Insurance building.
* * * *
\lr. Henry J. Fuller, president of the Canadian
Fairhanks-Morse  Company, I4d., has been clected
+ director of the National Trust Company.
* * * *
M. W. A. Wright, assistant manager of the Im-
perial DBank of Canada at Vancouver, has been ap-
pomted assistant manager at Edmonton.
* * * *
A\lr. A, G. Ross has resigned as manager at Mont-
real of the National Trust Company, and Mr. Per-
cival Molson has been appointed to succeed him,
* * * *

M. S, F. Hill, who has for many years acted as
weretary of General Manager E. W. Cox, of the
Canada Life, has now had his appointment formally
confirmed by the board of directors as “secretary o
General Manager.” ’

* * * *

Ihe announcement is made that Mr. J. Haydn
[orsey, for the past seven years manager of the
Montreal branch of the Dominion Bank, has been
appointed manager of the bank's branch in London,
England.  Mr. Horsey's connection with the Dom
imion Dank dates back to 1873, and he has had a suc
cessful career as manager of the local branch. It
i« understood that he will be succeeded in the Mont-
real oftice by Mr. Mortimer 8. Begert, superintendent
of castern branches.

* * * *

Mr. Edson L. Pease, vice-president and general
manager of the Royal Bank, and Mr. A, J. Brown,
K.C. a director, have returned from a tour of in
pection of the bank’s branches, which took them as
fir as Prince Rupert. Mr. Pease found conditions
throughout the country satisfactory from the bank
ing point of view. “The only trouble seems to be,”
cud Mr. Pease, “that every onc has underestimated
the possibilities of that great country. They did not
build big enough in the beginning.”  Mr. Pease
thinks the movement of the western grain crop very
catisfactory, 60 p.c. of the estimated 180,000,000
Iushels having already passed through W innipeg.

The Canadian Car & Foundry Company announce
that they have purchased the Pratt & Letchworth
Company of Brantford. This company employs five
hundred hands in the manufacture of malleable iron
castings.  The firm becomes a purely Canadian con-
cern, its general policy having been formerly directed
from Buffalo. No change is contemplated in operat-
ing, management or name, and extensive enlarge-
vonts to the plant are now under way.
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Market and Finaurial Summary

The Official Receiver has given judgment  for
amounts totalling $208,337 against shareholders of
the defunct Farmers Bank under the double lability
clause of the Bank Act. The judgments are 149 in
number.

* * * *

A special meeting of the Cedar Rapids Power Com-
pany, held in Montreal on Monday, authorized the
isste of $5.000,000 additi mal capital,  The capitaliza-
tion of the company was inereased from $10,000,000
to $135,000,000.

* * *

The Drazilian Traction, Light & Power Company

September statement is as follows:
Gross earnings from operation . . ; $1,691,208
Operating expenses . . . . . - oty . 737,397
Net earnings . . . . o o ¢ £963,901
* * * ¥

When Mr. G. R F. Kirkpatrick opened the Im-
perial Bank’s branch in Edmonton, nearly twenty-
two years ago, it was the only branch of a chartered
bank north of Calgary, and the whole banking busi-
ness of the country was transacted by himself and
one assistant,  To-day this bank has in the Edmonton
main office and branches a staff of fifty

* * * *

At a meeting of the Letters Patent Insurance Com-
pany recently held in London, the chairman announc
ed the completion of organisation and  the prob
ability of the company's achieving  success. This
company  issues policies  of insurance 1o protect
patents from infringement, policies of utility in the
case of patents, and insures inventors against in-

fringement.
* * * *

Shareholders of the F. N. Burt Company will be
asked to authorize a new issue of preferred stock on
November 15, The new stock will be issued to share
holders in the proportion of one <hare of new pre
ferred for every four shares of old common or pre-
ferred stock now held.  Payments on the new issue
will be in four instalments, the last maturing April 1.

* * * *

The October output figures of the Dominion Tron
& Steel Company just issued show the month to have
been the most successful yet experienced by the com-
pany. The figures follow : — Pig iron, 31,000 tonsg
ngots, 20,0735 tons; blooms, ..’;',3-\'“ tons; ratls, 15,050
tons ; rods, BBOR tons; o ke, 50,540 tons. The recent
blowing in of the new blast furnace, bringing the
number up to five, is given as the reason for this out-
put. A sixth blast furnace is now in the process of
construction.

* * * *

The following are Detroit United's figures for

September, and for the current year to date:
SEPTEMRER
1912,

. $1,069,317.65

721,611.48

337,706.17

Gross earnings .
Operating expenses
Net earnings . . .
Total income . . . 354,484 K3
Surplus . . . . . . 178,728 46
JANUARY 1 To SePreEMsek 30

1912, 1911 Increase
$8,661,200.22  $7.627.491 07 $1,033,718.15
24309 796,005.36

20.642.54
21,9582.04

233,942.49
166,745 42

Giross earnings .
Operating expenses 5.683,248.47 4887,

Net earnings . . . 2,977,960.75 2,740,247 98 237,7112.77
Total income . . . 3,129,720.45 2,871,060.58 267,669.87
Surplus . . . . .  1.535,13747  1,282,37T1.00 262,766.47
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The London correspondent of the New York Jour-
nal of Commerce cables: It is now believed that the
acute stage of the money strain is past. - The extreme
dullness m the speculative markets is regarded as a
favorable sign for new security issues, as monzy will
be avalable that otherwise would have been required
i the markets,
* * * *

During recent vears there have heen introduced to
our markets a number of 7 p.e. cumulative preferred
stocks, chiefly of industrial and manufacturing enter-
prises.  Those having behind them <ound and con-
servatively valued assets covering at least the par
value of the whole of the preferred capital; which
are of companies whose management is successful
and well proven, and conducting a class of business
that has shown good operating results,—for example,
carnings equal to at least twice the preferred divi-
dend requirements, are generally held m high esteem.
This is especially the case at the present time, as
there has been a growing demand among investors
for a type of security yvielding more than 6 p.e., and
offering attractive opportunities both in respect to
dividend returns and possibilities, Tt is believed that
some good preferred stocks which are now  selling
at a comparatively high vield \\|I| in a later period of
casier money, be quoted on a vopc. basis ALK,
Ames & Co.

* * * .

At the recent half yearly meeting of the Grand
Trunk held in London, Mr, A, W, Smithers (chair-
man) said that the first glimpse of the “end in sight”
would appear next year, when he hoped the Govern-
ment would finish the line connecting the Grand
Trunk Pacific with Cochrane, whenee by the Grand
Trunk's arrangement  with the Temiskaming and
Northern Ontario Railway they would reach North
Bay and connect with the whole system of the old
Grand Trunk, thus bringing the manufacturing towns
m the ecast in new communication with the north-
west, He hoped on January 1st next, to commence
the weekly publication of earnings on the prairie
section of the Grand Trunk Pacific Railway and on
the Lake Superior branch, a distance of over 1,100
miles.  They would not be in full working order
until the Government line was opened to Cochrane,
the date of which was uncertain to a month or two,
and until navigation opened at Fort William,

. * * *

The Spanish River Pulp & Paper Mills will prob-
ably have the two additional paper machines ordered
recently, in operation by the beginning of February,
when the paper output of the company will run about
200 tons a day. It as stated, on good anthority, that
the company has contracts signed for the sale of its
entire output, including that of the new machines,
for the next five yvears.  As the contracts have been
made on the basis of the recent high prices, the high-
est n the history of the trade, they are considered
particularly favorable. It s also understood  that
the Ontario P'ulp & Paper Company, now part of the
Spanish River Company, has nearly as long a contract
signed for ats output of 100 tons of manilla,  In addi-
tion to their paper production both the Spanish River
and Ontanio companies will have a certam surplus of
mechanical pulp from the Spanish River plant, and
sulphite from the Ontano plant, to dispose of.

. . . *

With reference to the proposed amalgamation of

the Bank of New Brunswick with the Bank of Nova
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Scotia, the former's sharcholders are called to meet
on Tuesday, December 10, and those of the Bank of
Nova Scotia on Wednesday, December 11,

In a statement to the shareholders of the Bank of
New Brunswick the directors of that bank «y:
“Your directors in recommending this amalgamation
desire to say that they are impressed with the fact
that the Bank of Nova Scotia is a Maritime Province
bank, as over 75 per cent. of its stock is held in the
Maritime Provinces. Further, its traditions and
methods have been similar to those followed by this
bank, and our sharcholders, customers and staff would
under these circumstances feel assured of a continuity
of the policy of the bank. If the agreement with tie
Bank of Nova Scotia is adopted, the amnlgdm ition
it is expected will be consummated on the first day
of February next.'

. + * *

The provisional statement up to October 26th,
issued by the Hollinger Gold Mines Company ~hn\\~,

Cash on hand and in Imperial Bank
Bullion on hand

Bullion shipped (not paid for) 89 489
Gold precipitates on hand ..................... 97,600
Gold in mill solutions ..................unn 24,000
Gold in slags on hand ......... 17,000

Materials and supplies on hand . 30,650

Accounts recelvable ..............ciiiiiiiiinn 7407
Guarantee deposits .............coiiiiiiiiiien H00
Imperial Bank, Toronto (Reserve for Dividend) 90,000
Insurance paid in advance .............. i 2,832

$420,464

Against this there are current liabilities for wages,
salaries and accounts payi ible, .unummug to *%74)"'
The capital assets consist of mining properties at
$2,500,000, developments, $302,550, and plant, §503.-
728, Combining developments and plant, it appears
that they entailed an outlay of $803,084, thus far.
Of that sum, profits totalling $82,432, and the $250,-
000 premium on shares sold, were diverted for cap
ital expenditure— “reinvested in plant,” and become
part of the surplus.  In this connection Mr. Robbins
reports on October 5th, “all expenditures made pre
vious to July 1, 1912, have been charged into capital
account, under the headings ‘Development’ and
‘Plant.” ™ Net profit accruing from operations since
July 1 is $500,000, a portion of this having been re-
imvested in plant.

It is possible that the action of the State of Wis-
consin 1 going into the life insurance business may
be tested in court.  Many question the advisability
of the State engaging in any form of business in
apposition to private corporations, and ask why the
State should not sell calico and other articles, as well
as life msurance, and why, if it goes into the life in-
surance business, it should not sell fire and gasualty
as well.  In addition to this general nhjccli’m they
raise the point that the law may be held to be un-
constitutional  because the benefits ‘are limited to
citizens in good health, A private company may
make this distinction, but it is argued that an institu-
tion maintained by the State at the expense of the
general public cannot differentiate between citizens,
but should be required to furnish insurance to all,
although it would be allowable to impose a much
ligher charge upon those whose physical condition
is found to be mmpaired.  Applicants for insurance

who are denied could take the plan into court on the
ground of discrimination,
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Stock Exchangde Notes.
Thursday, Nov. Tth, 1912

The Presidential election has now becn removed as an
unscttling factor of the market and although the result
was received uncertainly by the market at first, an upward
tendency soon declared ftself. London opened at better
prices on Wednesday but the initial trading in New York
wiped out the preliminary gains and it was not till later
in the day that the re al tone of the market declared itself,
resulting in gains of geveral points throughout the list
The local market easily followed the lead of the inter
national stocks and prices are up from a fraction to over
four points. Laurentide and Montreal Power which have
been selling around the same level met and crossed for the
first time this week when Laurentide sold at 22715 or about
1, point higher than Power. This position did not long
maintain, however, and Power has improved about 4 points
from the low. A striking feature of the trading was the
rapid rise in Tramways Common which went to 150, but
the total sales even on this gain of some 20 points, only
brought out slightly over 100 shares. Canadian Pacific
was the most active security and Montreal Power was the
only other stock in which the trading involved over 2,500
shares. Richelieu & Ontarilo, Detroit United, Textile Com-
mon, Dominion Steel and Cement Common were the other
prominent stocks.

Money conditions continue rather stringent and this is
exerting a restraining influence, but the undercurrent of
feeling is decidedly optimistic and the market seems press
ing towards a bigher level, and gains in price may bhe
looked for under the slightest encouragement.

The Bank of England rate remains unchanged at 5 p.¢

SoMMaRy or WEEK’'s SaLEs AND QUOTATIONS.

Closing Bid Net

Security. Sales. Oct. 31,1912 Today. change
Canadian Pacific..coeecaee 3,629 262 266 4+ 4
“So0" Common. seere 415 140§ 144} 4+ 4}
Detroit United. . 1,878 69 3 + 2
Ulinois Preferred.. 36 92 924 -—
Quebec Ry..cooeee 800 11 12 4 .
Toronto Railway.. 341 1404 141 TR |
Twin City .coeee 26 1044 1054 IO |
Winni Ry: caeeves 60 215 219 + 4
Richelieu & Ontario . 1,910 112 113 + 1
Can. Car, Com .... 2066 9x.0 19 xp—
(Can.Cement Com.. 1,064 28 294 +
Can. Cement Pfd . ... 190 924x.0  924x.0 — ..
Dom. Can, Come..vees 100 65} 9 + 1
Dom. Iron Pref....cee 88 1004 101 4+ 1
Dom, Steel Corpn...es.e.s 1,208 59} 613 + 2%
Lake of the Woods Com... o 133 133 —_ .
Laurentide COM.eescaraes 044 225% 221 + 1
Mexican Power....ceeiees 60 BO4 #3} + 2
Montreal POWer «.eeo oo 2,677 228)x.D 23{x.0 V2
Nova Scotia Steel Com .... 152 86 8ii} + 4
Ogilvie Com vose covesnres o128 124 4+ 1
Ottawa Power.. 136 169 17°% TENT |
Shawinigan. e... o 68 1374 138 |
Spanish River Com....oeee 141 62 63} o1
Steel Co. of Can. Com.. 250 28 28 - 5
B C. Packers Com.... . 1504 155 + 4
Can. Converters...oeee 45 30 45 xp — ..
Dom. Textile Com.ees .. 79 i 4 4
l'om. Textile Preferred. 104} -
Penmans Com.ceccoee 551 5 x.p + 14
Tooke Bros, Com. 105 48 524 + 4
Crown Reserve...oes sorses 3,404 3.43 x0 3.656 x.0 4+ 12

CANADIAN BANK CLEARINGS.

“Week onding |Week ending| Week ending | Week ending
Nev. 7, 1912 | Oct. 31,1912 | Nov. 9, 1911 | Nov. 10, 1910

Montreal. . 1052 | 92,1036 953,067 412
Toronte ..... | 49910198 STI193.878 36,719,781
OUAWA. ..ose 516,754 320979 11382
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Traffic Returns.
Canapiay Paciric Rannway.,
Year to date. 1910. 1911, 1912, Increase

Sep. 30.. 00000 $T0,637,000 $76,280,000 g0 1,21 1,000 $17.926,000
‘\'wk ending 1410, 1911, 1912, Increase

Oct, Teeossose  2,243.000 2,396,000 2,765 000 369,000

. 2,834,000 2,510,000 2,957,000 447,000

2,202,000 2,532,000 2,943,000 411,000

@ Rl 3,271,000 3,675,000 4,295,000 620,000

Graxp Trusk Ramway

Year to date. 1910, 1911, 112 Inerenase

Sep. 30 ... vee o §36,448,052 $10,080,197 $42,052,307 $2,92,160

Week ending 1910, 1911, 1912, Increare

Oct., vese neae Q08,412 95,730 1,008,687 2807

Lt 935,310 5,600 1,063,161 67,561

- 96 4 1,02 2 1,132,152 105,260

“ 100948 LAGHI96  164%051 184,008
CaNADIAN NORTHERN RAtnway.

Year to date, 1910, 1911, 1912, Inecrense

Qo 30.00000ee $9,629 200 §11,625,600 $14,150,900 $2,825,400

Veek ending 1910 1911 1912, Increase
Oct. Tieserrone 325,900 460,500 471,700 11,200
o“ 34,500 480,900 H23,700 42,500

“ 103,900 561,100 102,100

“ Bleeeococe 056,200 794,700 166,200

Twin City Rarin Traxsit Company.

Year to date, 1910, 1911, 1912, Increane
Sep. 0.e.eeeee $3,661,195 §3,770,467 6,01 1,835 $235,368
Week ending. 1910, 1911, 1912 Increase
Oct. Toveasnnns 114,69 148,512 155,485 6,053

143,369 148,728 [ 0 7414

145,182 147,056 154,793 7,181

205,012 205,336 teaee ceee
Havana Erkcrric Ranway Co.

Week ending 1911, 1912, Increase
NOVe 3ieennsees  sionnase $49,705  $45,408 Dec. $4,207
Derrorr Usniren Ramway.

Week ending 1910, 1911, 1912 Inerense
Ot Tovriieneses SUTZBIT  $197459  $221,006 28,546

L U PR 171,851 190,009 213,982 23,973

Dervrn Sveertor Tracrion Co.
1910, 1911, 1912, Increase
$21,398  $21,601  §12,879 Dec. $8,628%
20212 2,918 15,426 ¢ 6,620
. 21,434 21,794 16,456 53
... . 30,213 PLICRT S . cene

® Due to Strike of Employees.

MONEY AND EXCHANGE RATES.
To-day Last week. A Year Ago
Call money in Montreal. .. 6 % 6% 5-bA%
- “ in Toronto.... 6 % 6% 5-04%
« & inNewYork.. 6% 5% 2%,
% 9 in London ... 24-34%  31-44% 14-14%
Bank of England rate. . b % [ 4 %
CONBOIB cons sorensee saane 74} LRI s
Demand Sterling. .o .oee 9} 9% 0%
Sixty days’ sight Sterling. . 8% 8% LI

BANK OF ENGLAND'S STATEMENT

Yesterday's weekly Bank of England Statement showed
a proportion of reserve Lo linbility of 4746 pe. I'his com-
pares with 49.53 p.c. last week,

DOMINION CIRCULATION AND SPECIE.

Sept. 30, 1912.... 815,995,602 March 31, 1912.... #113,443,633
August 3l... 116,210,674 | February 2%...0 0. 114,063,104
July 31.. 11:3.794,8¢5 January 31 coeene 113,184 88
June 30 . 111,932,239 | ecent er 31, 1910, 115,149,749
May 31 ... o 113,114,914 Novenler 30 ..0ees 115,756,284
April 30 o.veenns 113 169,722 Octoter 3 oovs oot 104,730,6 6
Specie hel | by Receiver General and lii« ag<istants -
Sept 30, 1912....8103,041,450 | April 30, 1912.. . .20, $94,570,930
August 31 veee 103, 14,276 | March 31, coee ooe L OB X92,395
July 31 ., ... 100,400,684 | February 2¥...c00 o0 99,787,187
June 30., o 98,141,580 | Tanunry 3.0 coeee 9%,693,907
MY 31 veneansens 98,831,169

e — i St

e ———————— e

o

»
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BUSINESS CARDS |

CASLE ADDRESS “ RYKERT' R D LPHE FORGET
E' G° RYKERT & COMPANY Memboer ?lontreal Stock Exchange

Stocks Bonds and Investments Stocks and Bonds
22 St. John Street, Nostreal Office: Parls Offics:
MONTREAL. 83 Notre Dame West. 60 rue de Provesce.

S. CARSLEY & CO. || w.GRAHAM BROWNE & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange Dealers il\ BOl\dS
151 Notre Dame Street West, MONTREAL
‘Phone Main 6548. Orders Executed in all Markets. l 222 St- Jlmes street . - u°ﬂ'r¢!l

MACDOUGALL BROTHERS P. S. ROSS & SONS

Members Montreal Stock Exchange Chartered Accountants al\d
Stocks and Bonds Trustees, Etc.
9 St. Sacrament Street, 142 Notre Dame St. West, Montreal
MONTREAL. MONTREAL WINNIPEG ST. JOHN, N.B.

"‘!i.'.'!,,‘!.":.'.iﬁ:':.".,'.?.',‘ NeteCosltd. || BRITISH COLONIAL

3’.1 AWK NOTES ONDS, FIRE INSURANCE COMPANY

‘vl \l P n| nd REVENUE STAMPS

ok A Office : Royal Building, 2 Place d'Armes, Montreal
lOND()N Nt\V VORN BOSION and oﬁor lluk Exchanges
9 Bleu’r'y.nsc::-&':‘.c;xunlrnl L SPQCial Agents Wan“d
Traders’ Bank Building, Toronto |
Telephone Main 2540
ROBERT MILLER & CO. THE BENALLACK
commorcucll‘:nd Mu:fc?pa?iiglt“;tr::suunnom Lithographing & Printing
Liquidations and Insolvencies. b.b
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot. ) Co., Limited
Cable Address, Western Union Code, “ Accuracy ” Montreal . .
0-82 Victoria Square - -  Montreal
Quebec Bank Building MONTREAL : . S

2

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA .and LONDON, ENGLAND.

Dealere in

Municipal, Corporation and ."_ONT““' OFFICR
Industrial Bonds Dominion Express Building.
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List of Leading Stocks and Bonds

\ng
| vriul or
| Last sale,
|

British North Alnorul .
anadian Bank of Commere
Pominton.. c.oieenee

Hamiiton .
Hoohelags

Home Bank of
Imperial. ...
lmmnnu-nulo .

Merchants Bank of onuwdl
Metropolitan Bauk
Molsons, . ..
Montreal
Nationale., . seane
New Branswiok. .....

OLIAWE ..ea -
Provincial Bank of U
QUONIEO. L.ue srere o

RoyAl . ovveinvnne
standard
Wterling

loronte
Julon ¥ 151}
Vancouver vene

Weyburn s.oirlly

MIaCELLANBOUS BTOUKS. ‘l
ceeen | 160104

do
Oanadian Pacifie....

Canadian Car Com XD
do P 112
« ces 29,
Do, . w 1 A
Can. (,on. Rubber Co . 94 M
Pre 1064 100
(!lnullln l)ﬂ [ET 1)
(rown Reserve . 3.60 3.5
Detrolt United Ry . 73
Dominion Coal Puhrnﬂ s
Dominion Textile Co. Com Ry T
do fd 1054 1043
om. Iron & Steel PId, w2 1wt
Dominion Steel Corpn. L

Superior T'raction... oo iee

H Tramway Co ... . 161

Havana Eleetrie Ry Com .
refe!

o

Iiinols Trae. PId.. ...

Kaminiot! -l- Power .

Lanrent

Lake nl the wm- \ﬂll ‘Co l‘:;u
Pf

L uily Companies l‘nm
d .

“OIM‘:II Light & l'nlur Go
Winn. 8t. Paul & ! 'I M. Com
do Pra.

Wontreal Cotton Co.

Montrea! Light, Ht. & Pwr. Co XD 231 231}
Montrar] Street Rallway .. . .
Montreal Telegraph .... ....

. "w
Northern Ohlo Traction Co, 4 n a0
N.Scotia Nl”l t Conl Co, € om .. . 87

Prd.....

Ugiivie 'lnn mm Com .. .
Ptd. . g
voamnn.lm om ... oo . XDDon7 M

do of o . o R
Quebeo Ry. 1. & 1* woon
mnholu n nm Na 134 113

Rio de cone cud 43
lhn-hﬂ.’lannurl Powero .. ... 10 138

SqoPanloT.L. &P ...,
Toledo Rys & Light Co

Toranto Streat tatlway. .. odl 1
TriClty Preferre !, e
Twin City Rapid Transit Co, . PRI [ L

West Indin Flectric
Windsor Hotel
Winnipe; Elect

100 nK
ilway Co ..... 0 219

2 223y
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CORRECTED TO THURSDAY, November 7th, 1912

I..: 7 “Return g ¢
per cent. on Rate of
:;‘“.. nvestment Aunual _ Capital c"::“‘ 'r““
lh:r.. at preseut Dividend subscribed  PRld up und
pricea.
Per Cent. Percent ]
- 4,866,667
48 1041 15,000,000
. 12 4,075,700
n 3,000,000
9 2,907,000
r') 0
oo e 10,000,000
10 6,758,900
10 1,000,000
1" 4,000,000
e 16,000,000
486 1 2,000 000 2 (m_lw
167 13 1,000,000 R
o N 2,849 5%
520 " 4,586,000
ass "
6
1
100 53 12
60 13
100 R
100 6 60 11 4,087,720
10 2 M 5000000 5,000,000
100 . 1,169,900 R39S0
100 5 620,000 310,000
100 487 . 12,800,000| 12,500,000
100 | 1 uw.mm‘ 815 000
100 7 822,50 122,500
100 [ |.M|.40'1 AL
100 743 198,000 00" 106, <09,621
100 506 | 13 Mﬂl\m 3,500 000!
100 6 25 1 5,000,000 5,000 06
100 ot . 5,302,130
o veenene| 13,500,080
TR O 0,500,000
100 450 4 2,502 M0,
100 67 b 2, g
100 833 4 | -
[ | 1,999 967
00 6 51 s | 12,800,000
100 68 1 | 3,000,000
o s | 6000000
100 663 T 1,880 030
100 o 8¢ T 5,000,000
100 645 4 34,508 60
100 . 3,500,000
100 49 R 1,400,000
100 ‘ 7461703
100 . §.000,000
100 6 M 5,304,600
100 Loe 2
100 263 8
100 | $iid X
100 8w 1
00 A Rs 5
100 &8 ‘
100 L ‘
100 2 1
100 “n 1
100 1
100 L]
" Ll 0 17,000 600 17000000,
1ne " 10,000,000 10,000, 000 .
'y (R ] [} 2,000,004 200000 ...
10 ? enm NN 9NN,
100 s v & 000 (e
100 (] ’
100 L]
1n 1
100 0 ‘
o0 66 6
100 707 TR
100 ‘ 20,
100 LRl 0 00
o b 62 10 10600 060 10,000,000
100 13AT6000 13 876,000
100 5 07 s LM 00 R 000N
100 L] L L 7.496, 20
1o ) 06 [] 20,108 000 | 30,100,T¥
100 13 LKL R0, 00
62 10 1,000 0O 1.000 00
o 40 10 000,006 | 6,000000

‘. Per cont'ge

| to paid up

400,000

" ldsn., Aprii,

When Dividend

April, October.
March, June, Sept.,

Dee
., April, July, Oetob: v

March, June, Sept., Dee.
Jan,, April, July, Oetober
.lu.. April, July, October

March, June, Sept., Dee
F May, August, Nov.
Jan,, Aplll July, October

.llnuuy. Jnlr

l.lm., April, uly, lhwuv
Mareh, Ju

|Jan., April, .lul,, (mobu
| Jnna Sept., hee

Lian., Apri), .lul{' October
Feb, , May, Aug. November
Feb., May, August, Nov,
|Mareh, June, Seps., Dee,

March, -lnno,sopl I)n

. April, July, Oetober
Camulntive.

do
Mareh, June, Sept , Dee,
April, Oetober.
Ap.r;l,- " "d.yA, Ootober
y, Oetober

Jan., April, .Iuly, Ootober
| \u‘v'mhly .......

l‘-bfnry. Anln v

., April, July, Getober
, April. July, Oetober

.lln .A|-v|| July, October

l.n April, July, Ostober
Jan., A rll July, Oetobe
lnlllll

lan,, Alnll July, October
Jan., April, July, October

Iﬂ; May, A t, Nov
hruary, Aur ll.

lln , April, July, Ootober
Mareh, June, Sept,, ee
Jan,, qu .mlv (lrlolml
1an., April, July, Ootober
Jan.. April, July, Oetober
Mauy, November

\pvll Oetober

April. Ootober.

Va une, Nept. Dee.

Feb,, May, August, Nov.
Tanuary, .|u{
1an., April, July, Oetober

March, Jun . Des,
yan.. Aprii, duly, Oetober
March, September.
Vareh, June, Sept,, Nee

Feb, May, August, Nov
Feb. May, August, Nov.

\Iluh, .Iuna. Nl'-t.. I)p..
Jan., April, July, Octobes
jan., April, July, Octobir

Iln o Apnl. .l-ly, mmm.
Jan., April, July, Oetober
weh, May. Angust, Nev
tan, April, July, October
Way, Novenuhar

Ian., April, July

-——

S ——————— A —
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THE CORPORATE SURETY FIELD.
The corporate surety field may be likened in many

respects to a gold field; for, when gold 1s discovered,
it s first worked at points where the most gold s

readily found, in order to obtain the hest possible |
and quickest results from the capital and effort ex- |

pended.  That is just what has happened in the
surety field; when the corporate hond was discovered,
it was first exploited in the large centres of popula
tion, in order to get the largest and quickest possible
results,

THE CHRONICLE.

|
|
[
{

In “digging” for surety business the “diggers,” |
therefore, like those in quest of the precious vellow |

metal, have become <o engrossed with their work in
the richer spots that they have in most cases lost
cight of the rich though smaller veins in the outlying
districts. . While there is, of course, still a large
amount of virgin business in the large cities, there
i« a much larger percentage of virgin business in the
avaller communities, and the first agent to specialize
in working such localities will naturally and certainly
receive the largest and best results, The people in
the smaller localities need the protection of the cor-
porate hond and will appreciate its many advantages
over the personal bond just as readily as do their
metropohtan neighbors. ... ..

If general agents have not already appointed agents
in the county seats and important towns in their

territory, it will mean money to them to get these |

MoNTREAL, NOVEMBER R, 1912

places covered as quickly as possible and to teach
the agent how and where the surety bonds may be
obtained.  Just remember that the business of cor-
porate suretyship is an entirely unknown proposition
to many local agents, and that results cannot be ob-
tained if they are neglected after being appointed,
Sending supplies and a circular letter of instructions
is but the first step, and should be followed regularly
and systematically by useful and encouraging in-
formation. The local agent should not regard the
transaction as closed when he receives his supplies,
but study his instructions and rate  book and
ask for '(‘Mllilll.'llinll\ of the matters he does not
understand,

1f personal bonds prevail in a community, that is
all the more reason for a profitable business in cor-
porate suretyship, for it is easier to convert a man
to the use of surety bonds than to take such business
away from a competitor.  Bear in mind that all your
clients for various lines of insurance will need some
kind of a surety bond sometime, and do not forget
to impress upon them the fallacy of the personal hond.
It is a menace to each of the three parties involved,
in that the person asking another to sign a bond in-
curs an obligation that may prove disastrously cm-
barrassing, and the person who signs the bond jeo-
pardizes his estate, while the one who accepts the
hond receives a form of security that may or may
not be good when actually needed.—National Surety
News.

CANADIAN

BANKING PRACTICE

THIRD EDITION.

NOW ON THE PRESS!

(HANDSOMELY BOUND IN CLOTH, $3 PER COPY)

QUESTIONS ON CUSTOM AND USAGE AND LAW.  Published under the Auspices ol the
Canadian Bankers' Asseciation (Cempiled by Jebn T. P. Kpight)———=

" The hundreds of questions and answers on Canadian Banking Practice deal with nearly every

possible Tﬂinl of practical interest likely to present itself during the daily routine of a bank. The
n-p|ien relate to acceptances, vhequcs. endorsements, qusit receipts, letters of credit, circular notes,
warehouse receipts, partnership accounts, bankers’ lien on goods, forgery, alteration and loss of
negotiable instruments, bills of exchange, promissory notes, principle and surety, ete., etc., etc.
Mr. J. T. P. Knight, the compiler of ** Canadian Banking Practice” has classified and indexed the
Questions on Points of Practical Interest. The value of such a work must be apparent, anda copy of the
book should be in the possession of every bank official and business man in the country who desires
Ii to be informed upon points likely to arise in the course of dealings between banks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal,
or at the Office o! The Publisher, 232 St. James Street, Montreal.

i

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
| Established in the REIGN of GEORGE 111

Income - . . - $ 6,918,365
Funds (excluding Uncalled Capital) . 17,633,467
Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollere.
Head Office for Canada - MONTREAL

I MATTHEW C. HINSHAW, Branch Manager

Active and Influential Agents Wanted




10.30 ‘pm. to 12.30 midnlght.
(‘.rl from St. Denls, 12.00 and 12.40 midnight to
Hendersons only
Cars from Hendersons, 12.00 and 12,40 midnight.
Mountain:
From Park Avenue—
0 min. service from 5.40 am. to 12
From Victo'ia Avenue—
20 ruin. service from 55
Cartierville
From Snowdon Junction—
0 mln nr\lre frum 6.00 a.m.
8.40 pm.

20 midnight.

0 am, to 12.20 midnight

to $.40 pm
4 to 12,00 ml«lnlxm
From Cartlerville—
20 mln nr\lce lrom b co am, to 9.00 pm
9.00 p.m. to 12.20 midnight.
Bout de l'llc:

0 min. nr\lm rr..m 500 am
llourly 9.00 pm,
Tetraultville :

18 min. eervice fm 5.00 am. to 6.30 am.
0 “ 6.30 a.m. to 9.00 pm.

to 9.00 pr
to 12.00 m ldnight

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies
1€ Wellington Street, East, Toronto, Ontario
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STOCK AND BOND LIST. Contlnu.d )
= | Kate il -
| Closing l’i:"_" | }
— W'“““ﬁ' b | - T KEMAKS
Aske! Bid ““m ‘
e —_ — | ———— |
Bcll Telephone COveensse (1004 .. | 5 | 83 649,000/ 1t Oct, let Apl Bk. of Montreal, Mtl [April 1st, 1925
Can. Car & l'd)......... 107 105 | 6 3,600,000/ 15t June 1st Dece coesvenns s SRR ""l Jee. 1st, 1939 "t‘d at110aft.Nov."1g
| . or in pt.aft.Nov 11
Can. Converters, ... ceee RR 86| 6 474,000(1st June 1st Dec. cevene oo aues \l‘v-( 1et, 192¢
Can. Con. Rubber Co....| 96 | 953 6% 2,579,600/ 1st Apl. lst Oct.| “ W oo, lnl -m. Redeemable at 110
{ | after Oct. lIst,
Can. Cement Co..vuuvvee 100§ 63« 5,000,0001st Apl. 1st Oct. [ " o Oet, 21st, 1920/ Redeemable at 110
Dominion Coal Co.veeees] SBQ | b 6,300,000/ 18t May lst Nov. | L o Apnl Let, 1940 Red, at 105 and
| [ Int.after May 1st,1910
Dom. Tron & Steel Co...| 953 954 53 7,332,000(1st Jun. 1st July Bk. of Montreal, Mtl [July 1st, 1929]
Dom. Tex. Sers,* A" ... | .. | 974 6 758,500/ March 1 Sept.|Royal Trust Co. Mtl. [March 1st,192/5 Redeemable as 110
| and Interest.
" WBY. .| L 101 6 1,000,000 " ‘ " " “ |Redeemable at
| after 5 years
“ «C"....| 971/ 973 6 1,000,000 “ “ “ “ |Red. at 105 and
| Interest
“ “n... vees 450,000 “ " . “ L
Havans Electric Ruilway| . b 7,824,131 16t Feb. 1st Aug.|52 Broadway, N.Y. .Feb. s, 1912 Redeemable at 105
Halifax Tram..oeeooeees lOl 5 c.oo 00015t Jan. 1st July|Bk. of Momrt-nl \Itl [Jan, lst, 1916
heewatin Mill Co..oueeet]l01 uno 6 750,000(1st March | Sept.|Royal Trust Co, Mtl.Sept. lst, 1916 Redeemable at110
Lakeof the Woods Mill Co|108 | .. 6 1,000,000|1st. June 1st Dee. Merchants Bank of
Canada, Montreal..[June 1st, 1932)
Laurentide Paper Co....|111 [110 | 6 | 947,305(2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan. 2nd, 1920,
Mexican Electric L. Co.. o ‘ 5 5,778,600{1st Jan. 1st July » ¢ [July 1st, lms
Mex. L't & Power Co....| 90 | .. [ 5 ' 11,724,500 1st Feb. 1st Aug. Feb. 1st, 19
Montreal L. & Pow. Co..| 99! 99 | 44  6,787,000{1st Jan. Ist. .lury " o [Jan, 1st, wv Rold ntllliblmllg
| nt. after 1¥
Montreal Street Ry. Co..|100 | 99 | 43 | 1,500,000{1st May lst Nov. May lIst, 1932
Ogilvie Flour Mills Co...[110 \IOHQ 6 1,750,000{1st June 1st Dec.|Bk. of Montreal, Mtl. July 1st, 1932 m‘ld(’el"l‘tl'l'ﬂ”“bnlld
| Interes!
Penmang...ooesssesasens 5 2,000,000{1st May 1st Nov.|Bk. of M., Mtl, & L. Nov. Ist, 1926 lu't;l-rmi\hh- at 110
alter Nov
Price Brod..eee cevssese| oo | oo | 6 833,000]1st June 1st Dec,| eeess seesssoneaes June 1st, H\‘:.’»"
Quebec Ry. L & P.Co...| 58 | 56 | & 4,866,666/ 1st June 1st Dec.|. lune )st, 1929|
Ri0o JANeIFO. caesvass vons| o | | 5 25,000,000(1 Jan. 1 July Jan. s, 1935
| . B. nl (4. l,nndou. |
S0 Paulo. covveeieeevane| oo t !l B 6,000,000{Lst June 18t Dec. Nat. Trust Co. Tor. [June 1st, 1929|
l'oronto & York Radial..| .. | 5 1, ’620,000(1 July 1st Jan |B. of M., Tor. & N.Y. heb 1=t, 1919
| | { 1,000,0001st Apl. lst Octs| Bk. of Montreul Mtl.[Jan, 1st. 1927
Winni Electric .. 104 .. | 8 4,000,000/2 Jan. 2nd July i Jan. lst. 1935
West Indin Electric......| 92 | 88 | 600, 000im Jan. st Julyl cevee cerienvonnanne 1929/
- I
nael
Montreal Tramways Company Gecman Ainerican
SUMMER SERVICE TIME TABLE Sussmnsfiene
Lachine : New Jork
From {":-clmgl.nm :20 min, seryice frnt:a'stL:"mw(?"rgz'd:‘llf‘lu, M.AnEAE;IYTAMLAV_ 1911
night.
Sault au Recollet and St. Vincent de Paul:
ult au Recollet 2,000,000
16 m"’l l(r\l(‘l from s ‘5 am. to 9.00 am. '['!RV! FOR ALL OTHER LIABILITIES
20 9. a.m. to 400 pm. 9 802 074
g - o 58 B 10 100 b, ’
" 4100 pm. to NET SURPLUS
b - “ 10.00 p.m. to 12.00 midnight.
F 8t. VI t—
R 16 ml'r:“:er\lre rrom 5.45 am. to 9.30 am. 8.4 4 7 66 8
}2 :.m am. :o 4 ;x p.m. ASSE ;
* o - p.m. to 7. pm.
20 :: : ..: 7.30 p.m. to 10.30 p.m. zo’ 2 49'7 42

AGENTS _WANTED

ASSETS, J

t J.

CANADIAN

Protector Underwriters

OF HARTFORD

AN. 1ST,

W. TATLEY, ManacEn

1911, $10,737,667.32

FIRE INSURANCE ONLY
DEPARTMENT, MONTREAL

S
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Legal Firms, Brokers, Agents, Etc.
T luu-(:nonm.l.cl.h c.“l::::l‘:'unmun. KC. Bell Tclephou Main 771
K. M. McDovGaLL. J. J.CRERLMAN ——
"ccluwu. CASGRAIN & MITCIIBLI. F. W, EVANS C. R. G. JORNSON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN E & J
! SOLICITORS & BARRISTERS-AT-LAW vans Ohnson
{ ddre BUILDING
Ii " Iln:::::l.“"‘:lo:.tllat c“::‘.""!:{r!c‘."A FlRE leURANCE
| Agents ~BroKers
F. S. MaClennﬂng K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor MONTREAL
New York Life Building - MONTREAL
Cami g ADDRES®, " FARMAC " MONTREAL. A.R.C. CODK GENERAL AGENTS
AETNA INSURANCE Co., of Hartford
" BRITISH AMERICA ASSURANCE CO., of Toronto
} ‘McLennan, Howard & Aylmer ROME INSURANCE €O of New York™ 0t
i 1 ., of New Yor
£y Advocates, Barristers and Solicitors ]
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal GRORGE DURNFORD: Ltd.,
fropmapivian KCOMsRE  TeaRs: < e Roem 33, Canada Life Buliding, 139 SI. James Sireet, NONTREAL.
Cable Address - “* Novran MoNTREAL " G.DURNFORD,C A . FC.A.,Can. ARTHUR J. ENGLAND, Acct
l ‘ ' l r E ' i n n c lo s ‘ ' 0 . Hon. 8ir Alnun.au.u:octo, K.C.
ADVOCATES Kavanagh, Lajoie & Lacoste
Quardian Buliding, 166 St. James Street, Mentreal. ADVOCATES, SOLICITORS, Etc.
A.W. ATWATER, KC. C A DUCLOS, K.C. :r,ov‘.::::llh 2.‘“ h‘..ld'.‘ * ' rl'..c. &' Asmes:
W. L. BOND, K.C ). K. COULIN. H. Gerin-Lajoie, K.C. h.lfu-"\‘l:.ﬁ:i'::.' ll‘.'l'.',lv"
EDWIN HANSON WILLIAM HANSON
McCarthy, Osler, Hoskin & Harcourt H '
BARMISTERS, SOLICITORS, E1c. anson Brothers
NOME LIFE BUNLDING, London & Lancashire Life Bldg.
VICTORIA STREET TORONTO
y MONTREA
Jouw Hosgin, K C P. W, Harcourt, K.C. H. S Ostrr, K.C l e
Lrianron McCantuy, K.C D L. McCantuy, K.C nveStment BrOkeu
BRITTON OSLER J. F.H. MCCARTRHY, Government, Municipal, Rallway and Industrisl Bonds
Counsel - WarLLack NgswiT, K.C and Securities BOUGHT and SOLD.
Investments suitadle for insurance Companies end
Teust Estates always on hand
Members Montreal Stock Kxchange,
CANADIAN BANKING PRACTICE QAN &tDANE; N\NeOH, MONTRNAL
Compiled by
JOHN T. P. KNIGHT, EDWIN P. PEARSON AGRNT
Price, $3.00 orrices NORTHERN
On Sale by the Chronicle, Montreal Adclaide St. East, Toronlo ASSURANCECO.
L 4
INSURANCE
THE LIFE AGENTS' MANUAL | | PUBLICATIONS OF THE CHRONICLE
Newly and greatly Enlarged Edition MONTREAL
Revised down-to-date. .
Price $3.00 nnt'::-:r:;:'tlln BOOK (Griswold) - - - « - $2.00
SURANCE EXPIRATION BOOKS (Megurn)
50 cents, ¥ X
The Chronicle . Montreal A N v e




