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THE WESTERN CROP

Why not drop the term “bumper’’ in xjelation to the

s of Western Canada? ‘lne suggestion comes to
The Monetary Times from the West. It was possible
to have such a crop when cultivation was limited to the
Red River valley and a bit of central Manitoba. One can
hardly conceive of any set of conditions which will now
ensure a record yield from Winnipeg to the mountains,
with every variety of climate and differing conditions of
soil, where the altitude varies from nine h_undred and ﬁ'ft_y
feet to over three thousand feet, and with open prairie
and bush land.

Another important consideration is that in many

of the country the farmer is less dependent upon

his grain than in former years. Much progress has !)een

made, particularly in Manitoba and Alberta, in the direc-

tion of diversified farming. The grain crop is still all im-

t, but, nevertheless, consideration must now be

sven to the growing importance of dairy farming and
stock-raising.

The reports from reliable sources in Western Canada
lead The Monetary Times to believe that this year’s crop
will be a fair average crop, or possibly a little better than
an average crop. One seldom sees a field of very heavy

. There will be less than the usual number of reports
of “tremendous’’ yields. N.o part of the country, how-
ever, is without a crop. It is all maturing satisfactorily,
and weather conditions are good. In Manitoba, probably
fifty per cent. of the oats had been cut by August 18th.
Considerable wheat was also in stook. Saskatchewan
was a few days later, but cutting was in progress there
last week. In Southern Alberta the crop is early and is
being rapidly harvested. The aggregate grain yield this

year should be equal to that of last year, while the quality
may be better.

An important consideration, of which the daily news-
papers have taken very little notice, is that the farmer
will get his labor this year for about sixty per cent. of
what it has cost him during the past two years. The
farmer is, therefore, feeling rather comfortable over the
situation, and does not express any regrets for the gen-
eral slackening of building operations in our cities. In
Vancouver a few days ago the board of trade was nego-
tiating with the Canadian Pacific Railway for a harvest-
ers’ excursion to be undertaken from Vancouver to the
prairies, to give employment to the workmen of that
city. This is a healthy movement. The abnormal con-
struction works in our different cities attracted large
numbers of workingmen to secure employment as car-
penters and unskilled laborers at high wages. The farmer
was deprived of legitimate help, and the cost of building
in the city was increased through the wages paid to these
incompetent workmen. This year the farmer can get help
for his harvest at a remunerative price, and this condition
should prove entirely fo the advantage of the country.

A bad storm did a great deal of damage to the crop
at a number of points in Manitoba, and warned us that
until the grain is threshed the crop is not secure. This,
however, was the first real damage from this source,
and will not materially affect the general result. The
most serious danger yet to be encountered is the possi-
bility of frost.

After twelve months’ freedom from wild speculation
and the necessary curtailing of business operations
through the scarcity of money, we should feel the benefit
of the proceeds of the crop to a degree not usual in this
country. Prices are rather better than last year, and
there is every indication that this year’s crop, will give
us more money than that of last year.
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CANADA’S TRADE BALANCE

That there is nothing wrong with Canada, but a
great deal wrong with the world’s money markets is the
statement of Sir Edmund Walker, one of our leading
financial authorities. It is one, too, which should exter-
minate the pessimism, misgivings and criticisms of those
who have purchased, despite the financial stringency,
glasses of an unmistakable blue hue. Canada, being one
of the most prominent borrowers overseas, was naturally
the first mark of critics in a time of war and of a slim
supply of capital. The tight money period through which
we are passing is inconveniently embarrassing, and in
some cases, destructive, but it is only a passing phase,
one which we have had before and one which we will have
again. It does not affect in any way the strength of
Canada’s economic foundation.

It is pleasing to note that the Dominion Govern-
ment, via the pen of Professor Adam Shortt, of Ottawa,
has given further official support to the national posi-
tion, by the issue of an unusually interesting explanation
of Canada’s balance of trade. Professor Shortt shows
that for over a decade past Canadian imports have in-
creasingly exceeded Canadian exports, until for the twelve
months ended April 3oth, 1913, the returns stand as
follows :—

Imports, not including coin and bullion. ... $672,880,978
Exports, not including coin and bullion. ... 385,750,938

Leaving an adverse balance of........... $287,130,040

. At the same time during this period of expanding
imports the balance of exchange in gold has not been
ag-alns.t Canada, but on the whole in her favor. What,
then, is the explanation of what appears to be at first
s:ght' Aan anomalous condition of international trade?

T'he explanation is simple, though the secondary con-
Sequences may be somewhat complex and remote. The
great proportionate excess of Canadian imports over
exports has at once resulted from, and is offset by the
borrowing of outside capital by Canadian Governments,
corporations and individuals and by the direct invest-
ment of outside capitalists in Canadian real estate, mines,
timber and various enterprises. The chief channels
through which these investments affect the imports and
exports of the country may be summarized as follows :
:I'he largest investments of borrowed capital, represent-
ing hundreds of millions, have been made by the various
public authorities—the Dominion and Provincial Govern-
ments and the municipal corporations. The three great
railway systems of Canada also account for scores of
millions, while many other corporations of a semi-public
or purely commercial nature, real estate and other invest-
ments aggregate a vast total.

After discussing these factors in some detail, Pro-
fessor Shortt reminds us that this very natural but never-
theless abnormal advancement of the country has not
hitherto resulted in any inconvenience, because its lack
of balance has been entirely met by the constant stream
of foreign capital borrowed on Canadian account. A
comparatively small proportion of this capital, however,
has come to the country in the shape of money; almost
the whole of it has been taken in the shape of goods.
Thus the gap between exports and imports has been
steadily widening, and will continue to do so until the
construction of railways and other public works and the
building of cities fall off. Then will result the inevitable
consequence that a large proportion of people—employers
and employed—must return to the production of articles
for more immediate consumption and export. When this
return movement begins the gap between exports and
imports will gradually close. Finally, when the principal
and interest of the hundreds of millions recently borrowed
come to be paid exports will exceed imports with as little
disturbance to the exchanges as we have found in the
past. Both sides of the movement have been amply illus-

trated in the trade returns of the United States at various
periods during the past century.

A writer in the London Times has also examined
the Canadian trade balance. After discussing the various
phases, he contends in conclusion, that the total burden
of taxes and interest charges on capital borrowed abroad
do not come to so large a sum as the cost of governmens
per head on the population of the United Kingdom, and
that the productive capacity per head of the population
of Canada is certainly not less than that of the population
of the United Kingdom. This, he thinks, should *‘show
that the burden imposed on Canada, as a whole, by the
present indebtedness of most of her large undertaki
to the British investor is by no means so crushing as
sometimes seems to be supposed.’’

ENGLISH AS IT IS WRIL1TEN

The Monetary Times received for publication an
article, in French, on French investments in Canada. Jg
was sent to a translation bureau, who guaranteed ex.
cellent work. Here is what was returned :—

““The need of defendind against the ambitions, often
provocative, of a great European country, and alse of
protecting their industry and trade against proceedin
of competitors, which want of invention and originality
genius compels to flood all the world’s markets—space
to repeated steps of a broker’s army so insinuating than
tenacious—of products cleaverly imitated of which defects
are only revealed after a certain use, have brought to-
gether two countries of which secular rivality printed its
mark to each page of History.”

We refrain from printing more.

The difference in the tongues of the world is awle.
ward, but international business goes on just the same.
The Monetary Times received the following letter from
Moscow, Russia, the other day:—

“We beg to send us a specimen-number of yeouy
journal, having the intention to insert eventually in your
newspaper. We also beg to call us the prices for ine
sertion.”’ .

That is pretty good English, from Russia, for jp
obtains what it seeks. It is comparatively better English
than some letters received from England recently, aqd.
dressed, ‘‘Toronto, U.S.A.”, and one which i“qlﬁred
regarding the whale fishing industry in Ontario!

English is rather roughly handled, and too frequenuy
in English-speaking countries. To add to the troublé
of the Wall Street man forced to spend his summer jn
the city, says the Wall Street Journal, comes the neces-
sity of employing a substitute stenographer in the vaeg.
tion season. Wall Street diction is hard enough for the
regular stenographer; the substitute finds it next to jm.
possible. The employer of one of the substitutes not }
ago tried to be particularly careful and distinct in hie
dictation.” Nevertheless, ‘‘comptroller of the currency**
emerged as ‘‘comptroller of the corn belt.” A remark
about the ‘‘drought district of Kansas’’ was i“terpreted
as ‘“‘grouch district in Kansas.”’ Reverting to mep
matters again, the employer talked about taking bullion
into the Bank of England, and the copy showed that
bouillon soup had been taken into the bank. One of 1he
Monetary Times vacation helps managed to address 5
letter to the city clock of Vancouver, instead of to the
city clerk, while another, taking dictation on the Do-
minion Steel-Coal fight of some years ago, got it that
Mr. Plummer and Mr. Ross were at ‘‘lager heads, thidge
being the liquid interpretation of loggerheads.

The name of our paper, The Monetary Times, seems
to be a prime obstacle for stenographers of all g4
experience and climes. Every week almost letters
addressed to The Momentary Times, while Monetary is
spelled in a dozen ingenious ways. The Military Times
was another title bestowed upon us. Whether by acci-
dent is not known, but The Monotonous Times and The
Monastry Chimes are gratuitous titles which we remem.
ber but do not appreciate!
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| ST. BONIFACE STOCK YARDS

That Manitoba is not yet able to raise sufficient farm
products to supply the home market was a fact em-
phasized by several speakers at the opening of the new
stock yards at St. Boniface. Sir Rodmond Roblin especi-
ally noticed this fact, stating that it was not necessary
that so much beef, dairy produce and vegetables should
be purchased outside the province when they could be
just as well produced within its borders. The develop-
ment of the stockyards, with their improved marketing
conditions, would be bound to increase the interest in
mixed farming, and with it would come the other

ucts.

The splendid St. Boniface stock yards are the result
of the investigation of a government commission ap-
pointed in Manitoba to investigate stock shipping and
selling conditions in the West. The outcome was the
organization of the company which had constructed the
present yards. These have been planned to give stock-
raisers and shippers every protection and assistance, and
at the same time there are regulations which assure them
the best protection of their industry and the greatest
facilities for marketing their stock.

All live stock will be handled at cost, and the ship-
pers and producers will have a representative on the
board to see that this idea is carried out in every detail.
There is another adjunct of the stock yards which will
probably come in due course. That is the public abattoir.
The stock yards will be of great assistance not only to
Manitoba, but to all three western provinces. The land
provided is sufficient for yard accommodation to handle
25,000 head of cattle a day.

THE MONETARY TIMES

‘ SMALL CHANGE

Pay your bills and have faith.
* * * *

Even small change is acceptable these days.
* * * *

The July bank statement has not apologized for
being late.

* * * *

At the crop manceuvres:
west! Stand easy!”’

* * * *

‘‘Country, front! Eyes

The Thaw case shows one of what complications the
law machine is capable.
* * * *

A London report says money is harder, leaving
Canada to add, to get.

* * * *

Calgary is learning the value of the modest cent.
That is always a good sign. -

%W

The thermometer, as a special favor, might keep its
spirits up for a few weeks longer.
* * * *

Still, it does not help the man in street, to say it

is credit and not money, that is tight.
* * * *

There is no need for alarm, wild criticism, or ex-
travagance. Try only economy and adjustment.
LW *
So there is no little life insurance Sun in the Home
yet. The Ottawa officials are to say yea or nay.
% % %
Some underwriters go so far as to place the em-
phasis in liability insurance conditions on the “lia.”
* * * *
The Dominion government is calling for tenders for
an ice-breaker—the height of midsummer impudence.

387

One could almost imagine the New York financial
press as the frowning father and Canada the erring son.

* * * *

Sir Edmund Walker says there is nothing wrong
with Canada—United States financial medicos notwith-

standing.
* % -

The United States Senate has accepted the Sugar
Schedule. It is a novelty to see any Senate accept
anything.

* * ’ *

Premier Borden at Toronto declined to dicuss the
financial situation. That is the first refreshing breeze
for a long while.

* * * *

Thomas W. Lawson, of Boston, striding over our
crops, was another example of fools rushing in where

angels fear to tread.
* * * *

A Montreal contemporary says a mining stock is not
an investment. It is not always the mine to blame, it

is more often the men.
* * * »*

The price of sugar does not seem to have dropped
with a loud thud since the Canada-West Indies trade.
agreement came into force.

* * * *

A Toronto contemporary prints the portraits of
‘“‘prominent Canadians now on the ocean,’” which 1is
better in tight money days than ‘‘being all at sea.”’

* * * *

“There is no public position on earth I would accept
in lieu of the one I hold,”” says Premier Sir Rodmond
Roblin, Manitoba. Why limit the geographical aspect?

®* # » »

A Montreal paper wants to know who owns the
streets of Montreal. Sometimes it looks as if the im-
maculate bond house junior and the aspiring hobble
skirt do.

* * * *

Now they want the life insurance agent in Canada
licensed. With all the society buttons he wears already,
and a license, he will need then only a number plate on
his dashboard.

g SR R )

A black cat with a white-tipped tail walked on to
the floor of the Toronto Standard Stock Exchange this
week. The white tip to a stock exchange tale is not

always to be trusted.
* * *

An Oakville, Ontario, man pulled the bell-cord,
stopped an express, was fined $35 and bound over in
$3,000 not to do it again. It would have paid him to
have hired a special from Hamilton.

* * * *

August is the month when we begin to think of
September and of October’s thanksgiving day, which
brings us to November, and Christmas is then not far
off. But spring will soon be here.

® » * *

The summer vacation is an annual period for the
alleged transaction of business by temporary help. The
fall revival of business is a similar period for the dis-
entanglement of the same by the permanent staff.

B St Bk )

Mr. Sanford Evans, Winnipeg, says it would be
good for the country if some of the young men playing
with the country’s finances were at railroad construction
for the next ten years. It would certainly take the starch
out of their alleged financial linen.
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INSURANCE OF UNDER-AVERAGE LIVES

Company Formed to Write the Business in Canada—
Promoters Say Thirty Millions Have
Been Declined

A new company has secured a charter with a view to
specializing in sub-standard life insurance. This is the
Empire Life Assurance Company of Canada, which has au-
thorized capital of $1,000,000, divided into 10,000 shares of
8100 each. The head office of the company is in Toronto, and
the officers are as follows: President, Hon. Thos. Crawford,
M.P.P., Toronto, ex-Speaker in the Legislative Assembly of
Ontario ; managing director, George Boyd Wickes, Toronto;
actuary and secretary, R. W. Barton, A.I.A., Toronto; chief
medical referee, T. F. McMahon, M.D., Toronto. The com-
pany will shortly sell its stock.

Insurance of Under-average Lives.

In a pamphlet dealing with the insurance of under-aver-
age lives, Mr. Wickes and Mr. Barton say: ‘It is a matter
of common knowledge that there are many people living
to-day who at one time or another have been declined for life
insurance. Although these persons often live long and active
lives, they are unable to obtain the protection _they need,
because they cannot pass the standard of physical fitness
required by the ordinary life offices. Such lives are known
to insurance companies as under-average or sub-standard.
That is, those who either from hazardous occupation, or from
personal or hereditary taint, cannot be regarded as ordinary
standard risks. For nearly a century a well-known English
company has specialized in these risks in Great Britain, and
for many years a leading New York company successfully
wrote this class of business. The result has been a great
benefit to the community and a profit to the companies.’”’

Thirty Million Dollars Declined.

There are no published returns as to the total amount
of busmess.dcclined in the Dominion. After communicating,
however,. with all companies writing life assurance in Canada
—Canadian, British and United States—the officers of the
Empire Life Assurance Company, through the courtesy of
these companies, are in a position to state that during the
past three years at least $30,000,000 of business has been
declined in the Dominion. The amount of these declinatures
is also an increasing one—increasing with the total volume
of business written by the companies.

Experience in Creat Britain.

. The Clerical, Medical and General Life Assurance So-
clety of London, England, founded in 1824, to specialize in
sub-standard assurance, is the oldest authority on the sub-
ject. By its act of incorporation eight of the board of direc-
tors must always be members of the medical profession. The
l'ong list of eminent physicians and surgeons who have served
in thls_cap:xcity is a recital of the leaders of the medical
profession in Great Britain during nearly a century. Sir
.Rxchar'd Douglas Powell, Bart., K.C.M.G., M.D., physician-
in-ordinary to H.M, the king, is the present deputy-chairman
of the society,

. The Clerical, Medical and General Life Assurance So-
ciety advertises examples of typical cases completed—cases
that have been declined by several offices on account of rheu-
matic fever, heart and lung trouble, etc., which have usually

een regarded as falling outside the scope of life assurance
transactions,

““The completion over a period or nearly a century of
many thousands of applications on these lives is proof that
the terms quoted were acceptable to the assured,”’ say Messrs.
Barton and Wickes, “and the division of a surplus of twenty-
three millions of dollars amongst its policyholders is a re-
markable demonstration of the soundness of the business.”’

—————-—
PACIFIC COAST FIRE INSURANCE COMPANY

The Pacific Coast Fire Insurance Company, Vancouver,
have appointed Messrs, Reed, Shaw and McNaught, Toronto,
managers of the company for the Province of Ontario. The
Pacific Coast Fire Insurance Company up to date are havine
a successful year. Their loss ratio is lower than at the same
period last year and the premium income shows an increase.

——-—
FORESTERS AT LAST RECOCNIZE THE ACTUARY.

The Independent Order of Foresters bill, which was
passed at the last session of the ]?ommion Parliament, pro-
viding for the placing of the society on a sound actuarial
basis, has been adopted by the supreme court by a vote of
178 to 28. Subsequently. on the motion of a delegate, who
had voted against the bill, to make it unanimous, the vote
was 200 out of 206.

THE MONETARY TIMES
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WORKS MINISTER PEERS THROUGH
HOROSCOPE

Mr. Rogers, at Edmonton, Talks of the Time Western
Canada Will Produce 2,000,000,000 Bushels
of Grain

——

No doubts regarding the present and future of the prairie
provinces cloud the mind of Hon. Robert Rogers, minister
of public works. Mr. Rogers is making a trip through the
west, and at Edmonton expressed himself in no unm
terms. “Nothing can check the continued and still more
rapid progress of western Canada,” he said. “I am sati
we are now reaping the greatest crop western Canada has
ever known. Not more than 5 per cent, of the arable land in
the prairie provinces has been touched by the plow, and
we produced in the neighborhood of 500,000,000 bushels of
grain When in the next few years our farmers bring 20 per
cent. of the available land under cultivation we will be pro-
ducing probably more than 2,000,000,000 bushels of grain
and ready sale will be found for all we can produce,” e

Price of Wheat.

Mr. Rogers said that the Canadian and United States
farmers were glad to get 50 cents a bushel for their wheat
ten to fifteen years ago, and to-day they grumble at go cents
to a dollar. In ten years, he added, they will be receiving
$1.50, and in 25 years they will receive $2 a bushel. The
man who tills the soil will be king among men in 15 ve
he added, as the capital value of all grain producing areas in
every civilized country of the world is bound to increase by
several hundred per cent.

“We must not forget,” Mr. Rogers added, “that "
world’s population is increasing at the rate of 20,000,000 a
year.”

Hudson Bay Railway.

Replying to requests by officials of the Edmonton munici-
pality and the board of trade, Mr. Rogers said that the Hud-
son Bay Railway will be completed to the shores of the Hugd-
son’s Bay early in the fall of 1014, by which time the
of making the Saskatchewan River navigable between
monton and Le Pas should be well under way. He added
with the completion of the Grand Trunk Pacific and the Can-
adian Northern railroads to the Pacific Coast there will come
important branch lines, reaching out to meet the require-
ments of every grain producing locality in western Canada_

Importance of Edmonton.

“Edmonton is in an important position,” added Mg
Rogers. ‘It is located at the gateway of the great Peace
River country, a territory that is an empire in itself, and
which promises to become the most productive part of our
western prairie. More than that, the city of Edmonton is
located upon the banks of one of the greatest rivers of
American continent. I have the greatest possible confidence
that in the immediate future a great traffic will be devel
on the Saskatchewan River between Edmonton and Le Pas
on the line of the Hudson Bay Railway leading to the Nelson
River.”’

— -

QUEBEC’S FINANCES

The statement of the receipts and expenditure of the pro.
vince of Quebec for the fiscal year ended June 3oth, 19y
shows a surplus of $429,802, receipts being $8,383,877,
expenditure $7,053,084. The largest item in the receipts ig
the Dominion subsidy of $2,025,705. Two next productive
sources of revenue are the land and forests department, which
is responsible for $1,760,466 and the duties on commercia]
successions, which amount to more than a million.

——— >

JULY BANK STATEMENT

The July bank statement was issued vesterday in its new
form. The figures for the two months are:— ‘

: July. June,
Call/loans, in Canadai# ..v. .05, $67,001,255 $68,642,3
Call loans, elsewhere ........... 80,266,235 69,363'5”
Current loans -in Canada ........ 858,420,060 899,260’ -
Municipal and school loans ..... 43,121,384 . ..., .
Current loans elsewhere ........ 42,060,513 36,89'4.6&'
Demand deposits in Canada ..... 356,585,106 362,769’ ;
Savings deposits in Canada ...... 621.247,388 6'22,923‘9:
Deposits elsewhere ' ............. 86,600,104 10+ -%'?29

R
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ENGLISH BANK RATE DOING ITS WORK

Four and a Half Per Cent. is Attracting Gold—Good
Position This Fall

The four and a half per cent. rate adopted by the Bank
of England for summer months has done its work as it always
, is the opinion of Mr. A. W. Smithers, chairman of the
Grand Trunk directorate, who arrived in Canada the other

., This rate is attracting gold from all parts of Europe
and the Brazilian States, South America, etc., with the result
that up to three weeks ago the amount of gold and proportion-
ate reserves for liabilities were never under what it was a year
ago. Up to three weeks ago the Bank of England received
£1,800,000, with the result that when I left England the situa-
tion showed an improvement both in the amount of gold held
and the proportion to reserved liabilities equal to last year,
and there is every appearance that gold will continue to
arrive for another month before the autumn days set in.

In Cood Condition This Fall.

“If this proves to be the case the bank will be in a

financial condition this autumn and a stronger position
than a year ago, and if the policy on the part of the under-
writers is continued, and issuing only carried on by making
issues which are absolutely necessary, I think it is quite pos-
sible that we may get through the year on the 4% per cent.
rate. But if the underwriters take t00 sanguine a view of the
situation, and do not continue to keep the brake on, this view
may be upset.
Trade Makes a Record.

“Trade in Britain is greater than ever before; last year
was a record. The imports and exports this year are stand-
ing over £1,200,000,000, and unless there is a falling off, of
which there are no signs, during the remaining months, the
trade of 1913 will considerably exceed the trade of 1912.”

3

- e

MONEY RELAXATION WILL BRINGC REVIVAL

Sir Richard McBride spoke in London in appreciatory
terms of the far-sighted policy of Sir Thomas Shaughnessy
in keeping pace with the growing requirements of the west-
ern zones of the Dominion’s railway traffic. ‘“Should every-
thing go well,” said British Columbia’s premier, ‘by the
time the Panama Canal is opened British Columbia railway
development will have so far advanced that the Pacific Coast

ince will be able to take a large measure of commercial
and trading results that must follow the completion of that

tic undertaking. Then we shall be able to claim a place
the industrial world second to mone.””

While the tightness of the money market had materially
affected development, and some towns which had embarked
upon public works were compelled to curtail their expendi-
tures, he had no doubt that when the monetary situation is
relaxed there would be a revival of activities.

—_——eca>e—

MAY BE NORTHERN FIRE UNDERWRITERS'
ASSOCIATION
A movement has been inaugurated to form a Northern
Fire Underwriters’ Association with the same powers as other
boards and with headquarters at Prince Rupert, B.C. It was
decided at a meeting of the Prince Rupert committee of the
Mainland Fire Underwriters’ Association that the board com-
panies represented on the committee be petitioned to form
such an association. The companies represented are as fol-
lows :—Acadia, Xtna of Hartford, Agricultural of Watertown,
Alliance of London, American of Newark, British America,
British Crown, British Empire, Caledonia, Canadian Fire,
California, Colonial Underwriters, Commercial Union, Con-
necticut, Delaware Underwriters, Employers’ Liability,
Franklin of Washington, Firemens’ Fund, Franklin of Phila-
delphia, Guardian, General of Perth, Globe and Rutgers,
General of Paris, Hudson Bay, Insurance Company State of
Pennsylvania, Imperial Underwriters, Jersey Fire Underwrit-
ers, Liverpool, London and Globe, London Assurance, Lon.
don and Lancashire, LI'VCTDOOI and Manitoba, Los Angeles,
L'Union of Paris, Michigan Commercial, Manitoba Fire and
Marine, Mercantile, North West Fire, Niagara-Detroit Under-
writers, National, Norwich Union, North Empire, Nova
Scotia, Niagara, Newark, New Zealand, New York Under-
writers, Northern, Occidental, Phoenix of London, Pacific
Coast, Providence-Washington, Queens, Rochester-German,
Exchange, Royal, Reliance of Philadelphia, Springfield
Fire and Marine, Sun, Svea, Union of London, Western As-
surance, Westchester, Yorkshire.
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HOW FIRE LOSSES CAN BE REDUCED

State Fire Marshal of Indiana Quotes Conditions in
European Cities

The State fire marshal in line with his effort to bring
about better construction of buildings in Indiana is mailing
to his 1,500 assistants in that state a printed excerpt from a
statement made by Mr. Richard Lieber, of Indianapolis,
showing how European cities reduce their fire losses through
proper attention to construction.

The contrast between American and European methods
and results is forcibly shown in a comparison of Berlin, Ger-
many, and Indianapolis. Berlin has a population of more
than 2,000,000. Indianapolis has 250,000. Yet the fire loss
in Indianapolis, according to Mr., Lieber’s statement, 1s al-
most twice that of Berlin. His remarks along these lines
are :—

Cities are Poorly Built.

“Qur cities are so poorly built that a fire may spread
throughout the building in which it started and from it to
other property. A special consular report of 1905 shows that
in such foreign cities as Havre, Rouen, Milan, Rome, Brus-
sels, Antwerp, Leeds, Sheffield and Bristol, every fire in 18go
was confined to the building in which it originated, while in
Dresden, Florence and Vienna and other cities, every fire
was confined to the floor on which it originated.

“In Vienna there is no case known where the fire has ex-
tended beyond the building in which it originated. This is
prevented by the solidity of the buildings, by strict fire regu-
lations, and by a well-trained fire department, the latter con-
sisting of five steam engines, but seldom called into action,
and a large and sufficient number of hand engines.

Is a Partner in Crime.

“The average loss of Boston is $2,000,000. The loss of
the average city of equal population in Europe is $150,000.
Indianapolis, which, by the way, was lowest in the list of
cities of over 200,000 inhabitants, has almost twice as much
annual fire loss as Berlin. Other cities are, of course, far
worse, but all of them have this in common, that their gen-
eral run of buildings is of insecure or even hazardous con-
struction,

““As long as the cities prefer the rights of the individual
to the rights of the community we shall have this criminal
participation in the fire loss. If it is richt and fair to require
a certain improved building construction for new buildings,
these same laws should be rigidly enforced in the remodeling
of standing risks. A city that fails in this is a partner In
crime.”’

THE WESTERN SPIRIT, WITH TRIMMINGS

The following letter to an eastern loan company
from a Saskatchewan client, was shown to Z7he
Monetary Times this week. It speaks for itself :—

“Dear Sirs:—In reply to your letter of the 18th of
March, I must say that I can not pay you the interest
on vour mortgage this year.

‘“You seem to think you can make me pay this as
you state in your letter that you will not allow it to
remain. How shall I pay when I have not got it? You
can make extension till next year or mot just as you
please, there are millions of acres of unoccupied land
out here. And what good is it to us farmers any-way,
we only get a d—— poor living from it, and if you are
not satisfied with the way I am running your property
out here come and run it yourself. You threatened to
foreclose on the 3rd of April; why did not you? I am
getting tired of waiting for it.

“I would advise you to wait till next year as you
will get at least one more year’s interest.

“Why is it that you fellows that produce nothing
and do nothing useful own everything, and we that
produce everything own nothing ?

“You seemed to think that my last letter was too
short, perhaps this will suit you better.

Yours, etc.,

“P.S.—You can answer this letter or not as you
please.”’ o
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CANADIAN EMERGENCY CURRENCY

Advantages and Importance of System Under New
Bank Act Are Pointed Out

The following comments by The London Times upon the
emergency currency features of Canada’s revised bank act
which became effective on July 1st, are of interest.

The new provision enables banks to keep all their avail-
able gold in a central reserve and issue their own notes, as
and whenever they are required, dollar for dollar, in the re-
serve. It will be seen in a moment that this new provision
is of very considerable importance in more ways than one.

The banks, under the old act, were able to issue their
own notes to the amount of their unimpaired paid-up capital,
and beyond to the extent of 15 per cent. on their capital and
reserves during the crop-moving period. At April 3oth last
the paid-up capital of Canada’s chartered banks was $115,-
799,217, and the rest or reserve funds amounted to $108,-
414,337, a total together of $224,213,554. The emergency
circulation during the autumn and winter might, therefore,
if necessary, reach $33,500,000. In November last year the
emergency circulation actually approached #10,000,000, and
the margin of emergency circulation available at that time
was $20,000,000 or so. At ordinary times that margin would
be ample, and it may be said at once that the central gold
reserve provision is expected to operate more advantageously
during that portion of the year in which the crops are, sup-
posedly, not being moved.

Does Not Assume Ordinary Times,

But a prudent minister of finance will not assume that
times always will be ordinary, and indeed it is possible that
this autumn will see a situation of painful pressure upon
Canada’s financial resources. At such times a more or less
insignificant action by a bank may start a panic, or at least
a serious run on deposits. At the end of April last, deposits
payable on demand in Canada were $365,340,002, and, after
notice, $631,160,280, a total of $006,500,282. In November,
when the pressure is usually at its height, they were last year
$16,000,000 higher. To meet a run on such a huge amount
4 good deal more than $20,000,000 might very well be needed.
Given time under the old system, the currency could no doubt
have been engineered. But time is just what is not avail-
able at times of panic, and the new provision does all that is
possible to economize time.

Can Be Released Instantaneously.

However, one does not anticipate crises involving runs
on a large scale, and, as has been said, the central gold
reserve is designed to serve a purpose in normal times.
During recent years the banknote issues have frequently ap-
proached very near to the limit authorized between February
and September. For instance, in June of last vear the circu-
lation was within $2,000,000 of the circulation in September,
when the emergency clause operates. At such times a great
deal of anxiety was caused bankers lest the authorized limit
should be exceeded, and, as was explained above, the arrange-
ments for changing from bank notes to Dominion notes were
clumsy and took time. The system was inelastic in a country
such as Canada, where great distances have to be traversed
between the centre of the government and many of the most
active centres of industry and agriculture. Under the new
system any amount of banknotes mav be held in reserve to
be released instantaneously by the deposit of gold, or Do-
minion notes—-and in practice, since the gold and Dominion
notes are to a considerable extent expected to remain de-
posited in the central reserve, the circulation will be per-
manently extended.

A Tribute from the West

While we do not always agree with
The Monetary Times, it is the most
reliable guide in current journalism to
all Canadian statistical information, and
to the ordinary newspaper man it is
one of the most invaluable of references,
if he desires to keep in touch with
financial matters — Moose Jaw Times.
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UNITED STATES CURRENCY BILL CRITICIZED

Should be no Prohibition Against Rediscounts With
Bonds as Security, Says Banker

Mr. George B. Caldwell, president of the Investmens
Bankers’ Association of America, speaking of the Proposed
currency and banking law, says:—

“Our association favors the passage of a currency
as soon as due consideration will allow. Our committee on
monetary legislation, headed by John M. Nelson, of Bals-
more, has carefully studied the subject, and has, in the name
of our body, transmitted several recommendations t i
toward a workable law. In our opinion the Owen-Glass bill
can be made a good, useful working measure, with some
changes. We are gratified, indeed, that the federal adminis-
tration, while insisting upon the early enactment of C\u’renq
legislation, is hospitable towards suggestions made in good
faith for the improvement of the pending bill. y

Considered an Objectionable Feature.

““One of the most objectionable_features of the bankin‘
bill is contained in Section 14, prohibiting the rediscouny of
bills secured by bonds of any description. A fair and

law on this subject should give reserve banks as much lag.
tude in discounting paper, based on well-secured bonds as
is consistent with sound banking. Good banking tells us -th(
it is just as important, just as necessary to finance
portation, warehouse, terminal, elevator and other co
tions contributing to the movement of crops as it is to fi
the crops themselves. Besides government, state and mun;.
cipal bonds arel acceptable n%\lv, SO }o be consistent it
seem they would be acceptable as loan collateral the
with other gﬁod bonds. .. %l . N
“Two other features of the bill appear to our as inet
as objectionable. We do not believe that controfog;anon
banking interests should be placed in the hands of a politi
body altogether. The Board of Control, which is to CO!:‘msil
of the Secretary of the Treasury, the Secretary of :
ture and the Comptroller of the Currency and four apminf"'
of the President, one of whom shall be versed in bank~ea
is a political body, pure and simple, and has been oppo‘:e.d'
because of the fear it might make a political issue of bﬂnkin(

business. The results of this are self-evident.
Not the Banks.
‘““Again, the Investment Bankers’ Association have

strongly objected to the provisions that the Governm
should issue the currency, and not the banks. Federzﬁem -
bank notes under the bill should be issued by the SeTve
One can readily see the situation that would develop if the
Government were called on to redeem a promise to Pa
demand in gold these federal reserve bank notes and fy S
itself unable to fulfil its obligations. The notes shou]gm
issued by the banks and all responsibility of rede. be
should remain with them. We believe we voice the sen

of the bankers and business interests of the count :
urging that the salaries of each member of the federa) o in
should be not less than $25,000 per year. Such responsigo‘."’
place? ]iln the haf?é]s of men act] a less salary does not hnlty”
our fullest confidence, nor demand the high

ability.”’ Ehest ‘nata

———

ANCLO-CANADIAN JULY TRADE RETURNS

The following are official figures of the trad ween
Great Britain and Canada during July.:— e b

From Canada.

: July, 1913. July, 101
Whekey civsiapcuisnans ool £4,535,106 £4,841?°.a§
LD R e S e T 1,250,781 1,300,033
RN - S LI Dl e e kel 480,649 312,45y
CaAllEs n Ol e BT 36,112 104,763
BReon L lesit e ol on e 544,268 687,236
{-:I}z:ms ................. 233,871 131,610

Bl e 1,204,305 b
Canned salmon ......... 518,675 568::::
To Canada,
SPirite: - Lt aleah R 385,245 37
’ 373,52
O PP 0 < m Rt ) 27,507 84’f7g
Wpol ................... 64,205 72,351
Hides: -, oo i 50,828 39,107
Big-wol s v A 66,679 113,407
Wioughtiiron “civiomo ) 61,212 30,5
Railiibonptnait it i 3,784 9' i
Plated s saiani. canio ld o 30,548 14'3247
Galvanized sheets  ...... 338,041 197'7, 2
———————

The branch of the Bank of British No

Forward, Sask., has been closed, e America at

&
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SASKATCHEWAN HAS ACTIVE INSURANCE
DEPARTMENT

Superintendent Fisher Says Slight Revision of Laws
Will be Effected—Business in the Province

To study the workings of the federal and other insurance
departments, their methods of organization, and fraternal
insurance, Mr. Arthur E. Fisher, superintendent of insurance
for Saskatchewan, is visiting eastern Canada. The depart-
ment of which he is head, commenced operations at the end
‘of March. Already considerable business has been trans-
acted, and the first annual report will shortly be published.

Interviewed by 7 he Monetary 1'imes this week in To-
ronto, Mr. Fisher, who is an enthusiastic official, and one
who may be relied upon to protect the interests both of the

itimate insurance companies and the policyholders, stated
that a large number of companies have been registered and
1 under the Saskatchewan Fire Insurance Act to
transact the business of fire insurance within that province.
Here is the list:—
Acadia Fire Insurance Company, Atna Insurance Com-
w, Alliance Assurance Company, Anglo-American Fire
Company, Atlas Assurance Company, Limited,
Alberta-Canadian Insurance Company, American Central In-
surance Company, American Insurance Company, British
American Assurance Company, British Crown Assurance Cor-
tion, Limited, British Northwestern Fire Insurance Com-

v, British Dominions General Insurance Company, British

nial Fire Insurance Company, Caledonian Insurance
Company, Canadian Fire Insurance Company, Commercial
Union Assurance Company, Limited, Connecticut Fire Insur-
ance Company, Canada National Insurance Company, Cana-
dian Pheenix Insurance Company, Continental Fire Insurance
Company, Central Canada Insurance Company, Continental
Insurance Company of New York, Canada National Fire In-
surance Company, Dominion Fire Insurance Company, Em-
gloyers' Liability Assurance <Corporation, Limited, P’unit_\-

ire Insurance (!,ompany, Equitable Fire and Marine Insur-
ance Company, Fidelity-Phenix Fire Insurance Company of
New York, Factories Insurance Company, Fireman’s Fund
Insurance Company, Firemen’s Insurance Company of
Newark, German American Insurance Company, Guardian
Assurance Company, Limited, Germania Fire Insurance Com-

v, General Assurance Company of Paris, General Acci-

t, Fire and Life Assurance Corporation of Perth, Hart-
ford Fire Insurance Company, Home Insurance QCompany,
Hudson Bay Insurance Company, Imperial Underwriters’
Corporation (row Dominion license) Insurance Company of
the State of Pennsylvania, Insurance Company of North
America, London and Lancashire Fire Insurance Company,

n Mutual Fire Insurance Company of Canada, Law
Union and Rock Insurance Company, Limited, Liverpool and
London and Globe Insurance Company, Limited, London
Assurance Corporation, Liverpool-Manitoba Assurance Com-

, Mercantile Fire Insurance Company, Montreal-Canada

: Insurance Company, Mount Royal Assurance Company,
WNational Fire Insurance Company of Hartford, National
Union Fire Insurance Company of Pittsburg, Niagara Fire
Insurance Company, North British and Mercantile Insurance
Company, North-West Fire Insurance Company, North Em-
{ire Fire Insurance Company, Northern Assurance Company,
imited, Norwich Union Fire Insurance Society, Limited,
Nova Scotia Fire Insurance Company, Northwestern National
Insurance Company of Milwaukee, Ontario Fire Insurance
Company, Occidental Fire Insurance Company, Pacific Coast
Fire Insurance Company, Pheenix Assurance Company,
Limited, Pheenix Insurance Company, Providence Washington
Insurance Company, Palatine Insurance Company, Limited,
bec Fire Assurance Company, Queen Insurance Company
America, Rimouski Fire Insurance Company, Royal Ex-
change Assurance, Royal Insurance Company, Limited, Se-
curity National Insurance Company, Saskatchewan Insurance
Company, Scottish Union and National Insurance Company,
St. Paul Fire and Marine Insurance Company, Sovereign
Fire Assurance Company, Sun Insurance Office, Springfield
Fire and Marine Insurance Company, Union Assurance So-

, Limited, L’Union Compagnie d’Assurance contre
1’Incendie, Paris, Western Assurance Company, Westchester
Fire Insurance Company, Yorkshire Insurance Company,
Limited, Western Union Fire Insurance Company (reinsured
with Pacific Coast Fire Insurance Company), Winnipeg Fire
fnsurance Company (reinsured with Nova Scotia Fire In-
surance Company).

unlicensed Fire Insurance Unnecessary.

Nine of these companies have provincial licenses and
the remainder Dominion licenses. This list has been printed
by the Saskatchewan Insurance Department and posted in
every post-office in the province with the injunction, ‘“‘Look
over your pohqes.” With such a large number of licensed
companies, unlicensed insurance in the province should be
entirely unnecessary. .

The annual report of the department will show that the
gross amount of fire insurance written in 1912 in Saskatche-
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wan was approximately $98,000,000, with a net premium in-
come of slightly over $2,000,000. The losses paid were about
$800,000. The net amount at risk on December 3ist, 1912,
was nearly $87,000,000.

The figures of fire commissioner McLean, who is doing
excellent work to reduce fire losses in the province, show
that to the end of July the fire waste this. year has been
$1,350,000, allowing 10 per cent. for unreported fires.

Life Company's Business.

The premium income of the life insurance companies in
Saskatchewan last year was slightly over $1,500,000. There
are 44 companies transacting this business in the province,
35 with Dominion licenses and g registered with the regis-
trar of joint stock companies under the foreign com-
panies act.

The following 15 companies are writing hail insurance
in the province: The Saskatchewan, Alberta, Central Canada,
Canada National, Hudson Bay, Canada Weather, Canadian
Indemnity, British Crown, St. Paul Fire and Marine, Mount
Roval, Excess Great North, British-America, Canada Hail,
and the Northwestern National of Milwaukee. Four of these
have Dominion licenses, while the other eleven are licensed
under the hail insurance act and the order-in-council regu-
lating the writing of hail insurance.

Hail Insurance in Saskatchewan.

The hail insurance business in Saskatchewan is an in-
teresting study. This year an order-in-council was passed
regulating it. It required Canadian companies to deposit
$5,000 and foreign companies $10,000 with the provincial
department of insurance, Dominion licensed companies being
excepted. It also required that foreign companies, those
whose capital 1s outside Canada, should make weekly reports
of business written and of losses. As additional protection,
50 per cent. of the premium income reported by these foreign
companies must be deposited in trust with the provincial
treasurer, should he deem it necessary, this amount being
available, if needed, for the payment of losses.

The provincial municipal hail act has to some extent
affected the stock companies, as the amount of risk written
per acre in districts where the municipal hail by-law has been
'adopted, averages $5 per acre, the farmer being automatically
insured for a further 85 under the act. This brings his insur-
ance up to the old standard of $10 per acre. But, as stated,
the company insures for only $5 of that sum. On the other
hand, the companies’ liability is considerably more scattered.
The majority of the companies are writing business on a
cash basis. Owing to the money stringency, the business this
vear is not quite as large as it would have been under more
favorable financial conditions.

The superintendent of insurance has nothing whatever
to do with the operation of the municipal hail insurance act.
This rests entirely with the municipal hail commission, two
of the members of which are elected by the reeves and one
by the provincial government.

Small Losses in Tornado Insurance.

Since the Cyclone in Regina there has been considerable
activity in tornado insurance. Unrevised figures show that
almost $3,000,000 of this risk have been written, with pre-
mium income of about $14,000. The losses paid have been
less than 8100. Climatic conditions in Saskatchewan are
sufficiently good to keep tornado losses down to a minimum.

A slight revision of the Saskatchewan insurance laws will
be undertaken in the near future.. Questioned as to this, Mr.
Fisher told 7 ke Monetary 1imes that he was not at liberty
to indicate the nature of the revision until his suggestions
had been submitted to the provincial secretary.

-

PASTURES AND PRODUCTS IN ONTARIO

Ontario’s pasture lands are referred to in a recent bulletin
of the department of agriculture as being very dry, and much
in need of rain, more especially in the eastern half of the
province. Dairy products also were lessening, owing to the
decided falling off in the milk flow. Cattle are remarkably
free from disease, although some are on the lean side. Several
of the department’s correspondents claim that the shortage
of roughage will compel farmers to dispose of some of their
live stock in order to carry the remainder through the winter.
The general opinion, however, is that careful feeding will
meet the situation, more especially where there are silos.
Much, therefore, depends upon the growing corn crop. In
fact, corn is more and more regarded as the key to the On-
tario fodder problem.

The majority of the returns speak of the scarcity and in-
ferior quality of farm labor. However, the very favorable
harvest weather, and the short straw of nearly all the grain
crops, considerably lessened the demand for field workers
during the busy season. Wide field implements and the inter-
change of labor between neighbors also tend to help out.
Wages by the day ranged from $1.25 to $2.50, with board,
usually found $2; by the month from $25 to $35 was com-
monly paid, although some skilled farm laborers commanded
from 840 to $50 a month during harvest.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Canada Bread Company.—At the annual meeting of the
Canada Bread Company, the chairman, general manager
Mark Bredin, expressed satisfaction at the conditions reveal-
ed. The company is strong in cash reserves, having nearly
$500,000 in hand to carry on operations, The retiring board
of directors was re-elected.

Canada Transportation Lines, Limited.—The first issue
of securities of the new company that will be made will be of
preferred stock, this issue having already been arranged for
through Brown Shipley, of London. When this issue has been
disposed of the plan to consolidate all the bond issues of the
various companies will be worked out, it beng the intention
to have one issue against the entire mortgages of the various
companies.

. Halifax Electric Tramway Company.—A special meet-
ing of the shareholders of the Halifax Electric Tramway
Company is called for August 30, to obtain authorization for
the issue of 6,000 additional shares of capital stock, thus
increasing the capitalization to $200,000. [his is all that
can be issued under the company’s charter as extended at
the last session of the legislature, and the proceeds are to
be used for extension and improvement to the tramway
system. After the authority of the shareholders is obtained
it will be necessary to secure the sanction of the public
utilities commission.

Dome Lake Mining Company.—Three by-laws were
placed before the shareholders of the Dome Lake Mining
Company for approval at a meeting at Toronto. Ome was
to increase the capital of the company by 250,000 shares at
par, another to issue 100,000 of these at a discount, the
previous holders having first right to subscribe, and a third
providing for an increase in the number of directors from
five to seven, The first of these alone was passed after much
discussion. The stated object of the proposed issue was to
provide for: (1) Pressing debts amounting to $15,000;
(2) To pay for electrical equipment and working expenses.
The total liabilities of the company are $60,000. Promises
were given by Mr. O. N, Scott, who represented the General
Assets Corporation, who control and manage Dome Lake,
that full information as desired by some shareholders would
be forthcoming at the next meeting,

Twin City Rapid Transit Company.—The total operat-
ing revenue of the Twin City Rapid Transit Company for
the month of July amounted to $773,490, compared with
$715,120, in the same month a year ago, an increase of
8.16 per cent. The operating expenses for the month reach-
ed the sum of $389,533, as compared with $355,232, an in-
crease of 9.66 per cent. The net revenue was consequently
$383,066, against $350,806 in July of last year, a gain of
6.69 per cent. Gross revenues of the company for the seven
months from January 1st to the end of July have been, $s,-
004,030, compared with $4,641,249 in the corresponding
period of a year ago, an increase of 7.82 per cent. Operat-
ing expenses were $2,555,758, an increase of 6.32 per cent.
The net revenue for the seven months, as a result, is $2,-
448,272, as compared with $2,237,411, an increase of 0.42 per
cent.

Canadian Northern Express Company.—The Canadian
Northern Express Company reports to the United States inter-
state commerce commission for June and twelve months com-
pared as follows ;:—

1913, 1912, Changes.
Total receipts for operating.. 887,203  $58,000 + $28,302
Express privileges ........ 34,051 22,800 4+ 11,161
Total operating revenues. 53,151 36,000 + 17,141
Total operating expenses 32,200 20,070 + 12,121
Net operating revenue ...... 20,050 15,030 + 5,020
Taxes o0 e ST e 631 Byy 8 230
Operating income  ...... 20,318 15,050 -+ 5,259
Twelve months :— ;
Total receipts for operating. 957,275 622,325 + 334,049
Express privileges ........ 372,602 241,413 + 131,18
Total operating revenues .. 584,672 380,012 + 203,760
Total operating expenses .. 360,833 202,128 + 167,704
Net operating revenue ..... 218,830 178,783 + 40,0558
RN T s coep 6,316 4,842 + 1,474
Operating income ....... 212,522 173,040 + 38,581
Mileage steam roads ...... .« 5736 4,022 + 1,714
Mileage, other lines ...... 22 22

Duluth Superior Traction Company.—The weekly state-
ment of earnings of the Duluth-Superior Traction Company

for the first three weeks of the present month shows an in-
crease of 10.4 per cent, on the period named, while earni
for the year to date show an increase of 9.5 Per cent.

The statement is as under :—

Per cent.
p of inc,
1013. 1912, nc. or 4

I8t week T Ui $ 26,105 $ 23,887 § 2,307 9_;Q
20d week s L aviaa 25,228 23,418 1,810 7.7
4 oweek Ll iy ik 26,501 23,374 3,217 13,8
Month to date ...... 78,015 70,680 7,335 10.4
Year to date = ...... 783,308 715,601 67,706 9.5

———-——

CANADA’S COTTON INDUSTRY

Monetary Times Office,
Montreal, August 27th,

The street has been discussing the possibility of a fall.
ing off in.activity in the cotton industry, and the representa.
tive of 7/4e Monetary Times has made an effort to find out
if the falling off, if it develops at all, is likely to be serious,
From all that can be ascertained, it would seem that any
doubt which may be entertained on the future of the cotton
companies has its basis in the possibility of labor troub]
The Camnadian textile companies have always had trouble in
this regard. In former years operatives were very much
worse paid than at present, and even now, while their con.
dition is much improved, they are constantly being attracted
to other lucrative employment.

At the present time, it is understood that all cotton com-
panies are behind in their deliveries because of the shonm
of help. Many of the employees, after being confined in
mills during the winter months, like a change and prefer o
work out of doors during the summer. It is said that
Valleyfield, for example, many of the men who worked the
looms left their regular employment in order to labor on
Valleyfield Canal. The question of labor in the textile mills
is becoming more serious every year, and the only way to
solve it will be on a basis of wages, so it 1s claimed, Any
advance, however, coupled with the fact that the price of raw
cotton tends gradually to advance, chiefly through advance jn
cost of cultivating the cotton plant, will mean an advance in
the price of the manufactured article. These factors to.
gether will increase the cost of the goods to the cotton many.
facturer, and the advance in the selling price may, for a
time, lag behind this increased cost of production, If the
cost becomes too high to the consumer, the demand for
cotton goods is bound to fall off as other fabrics will take
their place. On the whole, the situation is generally cop.
sidered quite favorable, so far as concerns the demand,

—_———————

DIVIDENDS PAYABLE

The following is a list of dividends payable in Septem.
ber :—

Share-
Quarterly Payable holders Books Books
Name % Sept. of Record Closed Open
TRANSPORTATION
Detroit United Railway ............ 1% Sept. 1 Aug.16 ........
Richelieu & Ontario....... sisaavsvea 2 Sept. 1 Aug.28 .
MISCELLANEOUS
Crown Reserve Mining Co.....vvvvun 2 (a) Sept.15 Aug.30 ...... e ok
Granby, Consolidated M.S. & P. Co. 1} (b) Sept. 2 Aug. 16 . g
International Coal & Coke 1 Sept. 1 Aug, 20 i
Kerr Lake Mining Co...... .ccoovun. 25ctssh Sept. 15 Aug.80 iy
Lake of the Woods Milling Co. Com. 2 Sept. 1 Aug. 28
& e A sl " SN | Sept. 1 Aug.23
Montreal Cottons, Limited  Com. Sept. 15 Sept.5 ., . ...
o i b Pref. 1 Sept. 15 Sept. 5
Monteenl L, & M., . i 2 Sept. 15 Aug. 31
Ogilvie Flour Mills Co. Pref Sept. 2 Aug. 21
Paton Manufacturing Sept. 15 Aug.81
Sawyer-Massey .............. Sept. 1 Aug.20 ..
Tooke Bros........... 2 Sept. 15 Aug.30 .
Wbt KootMIng .. il vdnnesania Sept. 1 Aug 27
Winnipeg P. & G. Co. Limited Pref. 38} (¢) Sept. 1 July 31
BANKS
gomr.rl\erce gepz. } :ug. 18, oo R
amilton. . ept. ug.22 Aug. N
Hochelaga Sept. 1 Aug. I6 P Aug. 30
Home vc.u.. Sept. 2 Aug. 16
Montreal Sept. 2 July 81
Ottawa.. Sept. 2 Aug. 18 ..
Quebec Sept. 2 Aug.15 ..
Totont Sebt. 3 e 14 Kig 1B KG
oron pt. ug. 14 Aug. 15 An
Union..... Sept. 2 Aug. 19105008 A"" bt
Weyburn F B o) Bept. 1 oo e
(a) Monthly (> Bt SRS () H.Y. (d) Qr.31st Ayg.

P
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
: and Insurance
Pine Ridge, Man.—August 16.—School. Loss, $600.
Cause, lightning.
8t. Thomas, Ont.—August 15.—M. C. R. station. Loss,

Cause unknown.

8t. lves, Que.—Messrs. Dawson Brothers’ sawmill. Loss,
£8.000. Cause unknown.

Somenos, B.C,—August 13.—Mr. Macneal’s bungalow.
Loss and cause unknown.

Jarvis, Ont.—August 19.—Grand Trunk freight
Loss and cause unknown.

Orwell, Ont.—August 21.—Mrs. P. Day’s farmhouse.
Loss and cause unknown.

Brandon, Man.—August 14.—Mr. R. Lane’s coal shed.
Loss, $8c0. Cause unknown.

Inverary, Ont.—August
Loss, $3,000. Cause unknown.

Fergus Falls, Sask.—August 21.—Mr. G. Siem’s barn.
Loss unknown. Cause, lightning.

8t. Sauveur, Que.—August 19.—Mr. A, Corriveau’s resi-
dence. Loss and cause unknown,

Peterboro, Ont.—August 19.—McDonald’s mills.
$1,000. Cause, overheated dry kiln.

Wolfville, N.B.—August 12.—St. Andrew’s Presbyterian
Church. Loss and cause unknown.

Strathroy, Ont.—August 22.—Flour and feed warehouse.
Loss and cause unknown.

Taymouth, N.B.—August 16.—Mr. J. A. Young’s resi-
dence. Loss, $4,000. Cause unknown.

Welland, Ont.—August 26.—Mr. M. J. Brody’s residence,

840

shed.

22.—Model Cheese Factory.

Loss,

Muir Street. Loss and cause unknown.
Morden, Man.—August 19.—Mr. A. H. Snellgrove’s
chopping mill. Loss and cause unknown.

. Duncan, B.C.—August 16.—Messrs. Bazett and Bell’s

hardware store. Loss and cause unknown.

Bridgeburg, Ont.—August 20.—Mr, O. C. Teal’s plan-
ing mill. Loss, $20,000. Cause unknown.

Prince’s Beach, N.B.—August 8.—Mr. C. T. Nevin’s
summer cottage. Loss, $500. Cause unknown.

Emerson, Man.—August 19.—Mr. G. Dillabough’s barn,
¢ miles west of town. Loss and cause unknown,

New Westminster, B.C.—August 10.—B.C.E. Company
street car. Loss, $25. Cause, motor burnt out.

vancouver, B.C.—August 8.—Tug “Calcium,” owned by
Harbor Lime éompany. Loss and cause unknown,

Ogdensburg, Ont.—August 17.—Belfry barber shop, fruit
store and butcher store. Loss and cause unknown,

Prescott, Ont.—August 20.—Mr. J. Wade's residence,
North Channel. Loss unknown. Cause, lightning.,

 Hamilton, Ont.—August 18.—183 St. Catherine Street.

Loss, 8100. 62 and 64 Margaret Street. Loss, $250.
Enniskillen, Ont.—August 17.—Mr. A. Mclntyre’s
bams. Loss, $2,000. Insurance $500. Cause unknown.

Deseronto, Ont.—August 26.—Messrs. O. Vandusen, E.
Green and D. Powless’s residences. Loss and cause un-

known.

Sault Ste. Marie, Ont.—Algoma Steel Corporation’s
switchboard. Loss estimated one million dollars.  Cause,
lightning. :

Coderich, Ont.—August 22.—Kensmgt9n Furniture
Company’s factory. Loss, 8$50,000. Partially insured.
Cause unknown.

North Winnipeg, Man.—August 22.—Mr. ]J. Bradley’s
residence 152 Polson Avenue. Loss, $2,500. Cause, coal
oil stove exploded.

Prince Albert, Sask.—August 18.—Mr. P. Dashneau’s
residence. Loss, $3,000. Mr. D. Lacertes’ residence. Loss,
$300. Cause unknown.

Sherbrooke, Que.—August 23—.—Three residences own-
ed by Messrs. S. A, McFaden and R. C. McFaden and Mrs.
G. Reed. Loss, $10,000. Cause. supposed spark.

Elmvale, Ont.—August 21.—Mr. Copeland’s sawmill,
edger, planer, lath mill, shingle mill and about a quarter
of a million feet of lumber. Loss and cause unknown,

Belleville, Ont.—August 24.—Mr. F. Gray’s barn near
Plainfield. Loss unknown. Cause, lightning.
. August 21—Walker Foundry, owned by Mr. J. McCarthy.
Loss, 8100. Cause, spark from stack.
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Harwich, Ont.—August 20.—Mr. H, Smith’s residence,
Loss and cause unknown.

August. 22.—Mr. J. Campbell’s barns. Loss, $2,500.
Cause, lightning.

Sydney, N.S.—August 11.—Y.M.C.A. Loss, $30,000.
Cause unknown.

August 21.—Messrs. McQuaig and Konig's building,
Charlotte Street. Loss, $500. Insurance, $2,500. Cause
unknown.

Ottawa, Ont.—August 19.—Mr, W. F. Fraser’s sash and
door factory. Loss, $15,000. Insurance small. Cause un-
known,

August 20.—Messrs. Shepard and Morse’ lumber yards.
Loss, $8,000. Mr. T. McLaughlin’s vard. Loss, $5,000.

Maryfield, Sask.—August 23.—Business section. The
loss will amount to over $20,000, estimated as follows:—E,
B. McRory, building, $3,500; stock, $15,500; partly covered
by insurance ; White Brothers, buildings, $1,800: stock, $600,
covered by insurance; I.O.O.F. lodge, $80o0, insurance, $550;
A.F. & A.M. lodge, $500, loss nearly covered by insurance.

§t. John, N.B.—August 20.—Home for Incurables. Loss,
unknown. Cause, supposed incendiary,

August 21.—Government wharf, Loss, $100. Cause,
engine burst barrel of gasoline. Mr. Steven’s residence, 23

Main Street. Loss, slight.  Cause, children playing with
matches,
Montreal, Que.—August 21.—695 St. Paul Street.

Loss, $17,000. Cause unknown. 170-184 Ann Street, sheds.
Loss, $14,000. Cause unknown. 2214 St. Hubert Street,
Loss, $15,000. Cause unknown. Dominion Textile Com-
pany’s mill, Notre Dame Street East. Loss, $1,000. Cause
picker.

August 22.—Rideau Shoe Company’s premises, Ontario
and Desjardins Streets. Loss and cause unknown,

August 24.—Viau’s departmental store. Loss and cause
unknown,

Harcourt, N.B.—August 16.—Ten dwelling houses and
eight barns. Losses, L. J. Watson, house, $1,000, on furni-
ture, about $800 and cash, three hundred. Insurance, $3s50.
Miss Annie Campbell, house and barn, about $600, no in-
surance. Rev. R. H. Ensley tavert lost valu-
able library, Sankey Cail, house and barn,
about $000, no insurance. Mrs. James Carter, of Millerton,
vacant house valued at $700. Miss Bernice Pride, house
and barn, valued at $1,900, furniture, over $500 and about
one hundred and fifty cash, insurance $1,000. Mrs. Mary
Watson, house and barn worth $1,000, insurance $500, oc-
cupied by Thomas Lamkey. Mrs. James Buckley, dwelling,
store and barn, filled with hay and some farming imple-
ments, value of property $1,200. Insurance is $500 on
building, none on furniture. Mr, W. F. Buckley had $1,000
insurance on the stock lost. Mrs. Geo Bates, Vancouver,
the Powell house and barn, $600, no insurance. Mrs. Archi-
bald Ferguson, dwelling and barn, $1,200, insurance $600,
no insurance on furniture,

Toronto, Ont.—August 19.—334 Berkeley Street,
$500. Cause unknown.

August 20.—Bond building, Simcoe and Wellington
Streets. Loss, building, $100. Ross and Wright, Toronto,
adjusters for assured. Randall and Johnston, Loss, $6,000.
Insured.  Dickerhoff, Raffloer and Company. Loss, $10,-
000. Insured. Cause unknown. 126 Wellington Street West.
Scott and Bowne. Loss, $8co. Ross and Wright, adjusters
for the assured. W. J. Bush and Company. Loss, $240.
Ross and Wright, adjusters for the assured. Palter Brothers.
Loss, $1,500. Ganong Brothers. Loss, $500. European
Agencies. Loss, $350. Ross and Wright, adjusters for the
assured, H. S. Wardell. Loss, $500. Ross and Wright,
adjusters for the assured. Cause, spontaneous combustion.
31, 35, 37 Henry Street. Loss, $400. 167-9 De Grassi Street.
Loss, $100.

August 21.—196 Peter Street,

Loss,

Loss, building, $400; con-

tents, $250. Cause unknown.
August 23.—83 McCaul Street. Loss, $4. 1189 Bloor
Street. Loss, $ro.
————

RAILWAY EARNINCS

—_—

The following are the railroad earnings for the week
ended August 2r1st:— :

Increase or

1013. 1012. decrease,

Canadian Pacific ..... 82,506,000 82,604,000 — $188,000
Grand Trunk ......... 1,144,416 1,007,304 + 47,022
‘Canadian Northern : 306,200 372,000 + 23,300
For week ending August 14th:— :
Temiskaming & N. O. ..  $31,400 830,863 + 8 627
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CANADIAN PACIFIC RAILWAY'’S YEAR

Revenue and Expenditure—Retfirement of Bonds—

Many Improvements Made.

The thirty-second annual report of the directors of the
Canadian Pacific Railway, being for the twelve months ending
with June 30, shows the following results:—

iy e N T e R R s R B $139,395,699
WOrking -@XpOnNOE ... .o iii i e e e s e 93,149,825
Net earnings ...... svasvesevenonsubennrethes $ 46,245,874
Net earnings of steamships in excess of amount in-
cluded in monthly reports .................. 1,245,563
$ 47,491,437
Deduct fixed charges ......covceceveivorsasnosnss 10,876,352
BUTDIOB: 3, o' iois dinlu bibare ol wla M b ermd o L...$ 36,615,085
Deduet amount transferred to steamship replacement
account, $1,000,000, and contribution to pension
fund, $185,000 .......cc0ccreeesatnnnnsonae 1,125,000
$85,490,085

From this there has been charged a half-

yearly dividend on preference stock

of 2 per cent., paid April 1st, 1913..$ 1,473,386
And three quarterly dividends on ordin-

ary stock of 1% per cent. each, paid

January 2nd, 1913, April 1st, 1913,

and June 80, 1913 .........co0eune 10,150,000
And interest on instalments on new
stock subsecriptions, paid October

15th, 1912 569,81

3
$ 12,193,200

$23,296,884
From this there has been declared a sec-
ond half-yearly dividend on prefer-
ence stock, payable October 1st, 1913 $1,486,626
And a fourth quarterly dividend on or-
dinary stock of 1% per cent. pay-
able October 1st, 1913 ............ 3,500,000
—$ 4,986,626

Leaving net surplus for the year ........ $ 18,310,257

In addition to the above dividends on ordinary stock, three
per cent, was paid from special income.

The working expenses for the year amounted to 66.82 per
cent. of the gross earnings, and the net earnings to 33.18 per
centé, as compared with 64.89 and 35.11 per cent., respectively,
in 1912,

Stock Issues and Financing

Four per cent. consolidated debenture stock to the amount
of £1,938394 was created and sold, and of the proceeds the
sum of £1,051,619 was applied to the construction of authorized
branch lines, and £886,775 was devoted to the acquisition of the
bonds of other railway companies whose lines constitute a por-
tion of the system, the interest on which had been guaranteed
by the company.

Four per cent. preference stock to the amount of £1,569,091
was created and sold, the proceeds being used to meet capital
expenditures that had been previously sanctioned.

The guarantee of interest was endorsed on four per cent.
consolidated bonds of the Minneapolis, St. Paul and Sault Ste.
Marie Railway Company to the amount of $2,623,000, issued
and sold to cover the cost of 131.15 miles of railway added to
that company’s system.

During the year 474,798 acres of agricultural land were
sold for $7,487,268, being an average of $15.77 per acre. In-
cluded in this area there were 7,944 acres of irrigated land
which brought $48.88 per acre, so that the average price of
the balance was $15.20 per acre,

Shares of ordinary capital stock to the amount of $2,000,-
000, being the difference between the capital stock outstanding
and the amount authorized by the shareholders October T7th,
1908, were sold in the market early in the year and realized a
premium of $2,860,821.80, which will be used for additions and

improvements to the property.

Completion and Construction of Lines

In pursuance of the company’s policy of building and ex-
tending branch lines in western Canada to provide present and
incoming settlers with transportation facilities, a line is pro-
jected from a point near Swift Current, on the main line in
Saskatchewan, in a northwesterly direction, to cross the La-
combe branch at or about Coronation, and eventually to reach
Sedgewick, a station on the line between Saskatoon and Ed-
monton, a total distance of 290 miles. The first 115 miles of
this line should be constructed without delay, and the balance
in stretches as circumstances may seem to warrant; two other

Volume j3r.

lines, one of which will run northeasterly from Bassan

main line in Alberta, to a connection vsv,ith the Swifto’ ..
line, a distance of 118 miles, and the other from Gleichen to
Shepard, a distance of 40 miles, should be built within the
next year. These lines will serve important agricultural dis-
tricts north and south of the main line and will answer aln
the purposes of a second track between the points mentiomed
for some years to come. The Weyburn branch, running south
of, and parallel to, the main line in Saskatchewan and Alberta,
to a connection with the Alberta Railway south of Lethbri

a total distance of 436 miles, of which 196 miles have been
constructed, or are in process of construction, should be further
extended year by year until completed. Branch lines from
Gimli, Manitoba, in a northerly direction for a distance of 2§
miles, and from Snowflake, Manitoba, in a westerly direction
a distance of 9 miles, and an extension of the Suffield braneh
in Saskatchewan, 27 miles, will be of substantial service to set-
tlers in these respective distriets.

The directors will ask the shareholders to san
construetion of such part of this mileage as have noetﬁ:ll;.::;
been authorized, and the issue, from time to time, of the
quired 4 per cent. consolidated debenture stock to meet ::..
expenditure.

Much Double Tracking

Among the important additions and improvemen:
process of execution are, 29 miles of secg)nd tnckt‘I b
Islington and Guelph Junction, on the Ontario Division, to cost
$750,000; 133 miles of additional second track between 'Bndbnry
and Port Arthur, on the Lake Superior Division, to cost
300,000; 178 miles of additional second track between Brtnd‘::
and Calgary, to cost approximately $5,000,000; 18 miles
second track and grade improvements, including a double
tunnel, five miles in length, between Six Mile Creek angd
‘‘Loop,’’ near the summit of the Selkirk Mountains, at g e
without electrification, of about $8,000,000; 139 miles of
track between Revelstoke and Vancouver, in stretches where
will give the most immediate relief, to cost $6,350,000, is

When this work is finished and the new lines b

gina and Shepard, to which reference has already l:::n.“ m.R.-d.
are constructed, there will be 200 miles of double track betw
Sudbury and Port Arthur, leaying 352 miles to be provid.dg.
the future; between Port Arthur and Calgary there will -
1,095 miles of double track, leaving gaps aggregating only 1
miles, and between Calgary and Vancouver 158 miles of mhﬁ
track, leaving 488 miles to be built hereafter.

A second track on such a large portion of the main
between Sudbury and the Pacific coast will relieve the :i;
gestion that has prevailed from time to time, and will
the company to handle traffic more expeditiously and eco
cally, and the construction of the long tunnel, between
Mile Creek and the ‘‘Loop,’’ will eliminate four and one-half
miles of snow-sheds that it would be necessary to reconstruet
at very great expemse if the present location of the railway
through that section were adhered to. It is not the inten
of the directors to proceed with the second track in the e
difficult sections along the Thompson and Fraser riverg
the Kettle Valley line is ready for traffic between Midwg -
Hope, in 1915, so an alternative route will be avsihh{.“‘
tween Medicine Hat and Vancouver via the Crow’s Nest be-

"if anything unforeseen should occur during the prosecution of

the double track work to obstruct traffic on the main line,

The purchase of two intermediate steamships for
lantic trade, 500 feet long, 64 feet beam, 11,600 pgrou g:h. AS-
15 knots speed, to cost approximately £300,000 each, “':1.-'.'
steamships for the Pacific coast service, 395 feet long, 54 i
beam, capable of making 22% knots per hour at sen’, and to
cost approximately £200,000 each, is to be approv
shareholders. 4 ; PETORT SO

The two Atlantic steamships are required for se
third-class passengers and freight traffic between %md <oy
ports and Canada, and the two fast passenger steame
Pacific coast will further improve the service now 1::1:;. S
vided for the large and growing passenger business b.tw;’:
Vancouver, Victoria and other ports on the Pacific coast.

Twenty Million of Bonds Retired

When the last issue and sale of ordinary e
was authorized a portion of the proceeds of tie :fliem
rected tto ge applied to the retirement of the outstan
per cent. first mortgage bonds of the compan ture
1915, and, therefore, the directors deemedpit‘ {ieg::bﬁ‘“ in
notice to the holders in May last that the company woulgq
ceive and pay for any of the bonds that might be surrend, i
before the end of the fiscal year. Pursuant to this notice sred
to the amount of £4,234,700, or $20,608,873.33, were duiionas
and paid for. These, with the bonds that the company peo
previously acquired, make a total of £4,487,900, or 39{ haq
_113.311;1, t(;mtt hatxl'le been retired and cancelled, leaving outsies 3
ing bonds to the amount of £2,703,600
regeemed and cancelled as oppo;'tun’ity ,o§2r3.13,157,520, to be

For the convenience of those desiring to make t
Montreal of shares of your ordinary cagpital stock,nt'llx:‘m in
of Montreal has been appointed registrar and the Ro ok

Company has been appointed transf
st i P sfer agent for the Montug\.

slp

’
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mileage covered by the statement of gross earnings and
'.ﬁﬂ.‘( expenses has inciYeased from 10,983 miles in 1912, to
miles in this fiscal year. The business of a number of
these new lines will add but little to the gross income for a
time while traffic is being developed, but meantime their main-
tenance and operation have a marked effect on the working
expenses. This, coupled with expenditure for maintenance of
way and of equipment and advances in the wage scale in some
branches of the service, will account in a large measure, for
the abnormal increase in working expenses over the previous
The item ‘‘railway and equipment’’ in the balance sheet
i $60.491,729.27 more than it was in 1912, after applying up-
wards of $10,000,000 from surplus account. Of this amount
,885.86 represents the cost of additional rolling stock,
u:inpso.zl the expenditure for the construction of branch
lines, $36,809,675.82 for additions and improvements to your
, and $3,126,347.32 for additional shops and machinery
over the whole system .

The undermentioned directors will retire from office at the
ing annual meeting. Thel{ are eligible for re-election:
. David MeNicoll, Mr. Charles R. Hosmer, Hon. Robert Maec-

kay, and Hon. James Dunsmuir.

‘What Balance Sheet Shows.
The condensed balance sheet on June 30, 1913, shows:

:

Assets

Railway and equipment . .........ccciiiiuianiia.. $452,320,780
o.‘.,{sb sn?l r‘i,ver T R e N s e e 23,049,283
Aequired securities (COst) ........................ 100,207,933
held in trust for the company........... 4,386,260

payments on land and townsite sales.... 44,499,115
Advaneces to lines under construction.............. 13,750,205
Advances and investments........................ 12,072,205
Material and supplies on hand.................... 18,628,206
RS e SRS 11,253,284
Temporarily invested in Government securities.... 10,088,734
B ix s rsssosnsisyesvsnoessimbenes 30,274,848

$720,531,465

In addition to above assets, the company owns 6,287,250
seres of land in Manitoba, Saskatchewan and Alberta (average

in British
sales m year $15.77 per acre), and 1,697,994 acres in

Capital Seais $200,000,000
LR R RERT R e ,000,
Payments on subscription to new issue capital

stock ($60,000,000 at 175)........ R 63,451,667
Four per cent. preference stoek................... 74,331,339
Four per cent. consolidated debenture stock....... 163,257,224
Mortgago bonds .............c.eiiiiiiiiiiiaian, 13,157,520
Algoma Branch, first mortgage.................... 3,650,000
N S ... 30,511,302
Interest on funded debt and rental of leased lines. 1,391,801
Equipment LT e S S SR R T 880,000
Equipment BEDINCOMANE UG, . .o cvsoassvasnens 2,425,426
Steamship replacement fund ..................... 5,061,338
Appropriation for additions and improvements ... 17,912,996
Reserve fund for contingencies................... 3,569,463
Lands and townsites sales...................... .. 63334985
O R e A L e P G 77,597,100

$720,531,465

Railway Equipment and Service.
The statement of the equipment on June 30 shows the com-
to have the following:
R e e R R 2,052
Pirst and second-class passenger cars, barrake cars and

R ORI SR <, oo o5 o s o 5niv il v o wauin s 2,063
First-class slee ill:g,gdining RG CRL0 ORTH. i sl s anisiinnnens 436
ears, official and paymasters’ cars .............. 84

and cattle cars (all Kinds)....................0 79,085

Blors’ VANS ....:. . i oo oL T e svess 1,274

. tool and auxiliary cars and steam shovels. ..... 5414

with ocean, lake and river steamers.
The work done in the carriage of freight in the two past
years was as follows:

1912 1913
S barrels ...l 8,459,850 8,093,936
e ‘;,'uheu s e N 151,731,691 171,952,738
g 1,663,315 1,782,986
m-r IR s Cnice 2,806,735,006  3,210,306,090
SRS, eotds .. ............... 305,079 293,536
¢ articles, tons ..... 7,196,225 9,519,346
Aill other articles, tons .......... 9,092,221 9,(?[2951,(3365
191
tons carried .......... 25,040,238 29,471,814
ot :i tons carried one mile. .10,391,650,965 11,470,003;3;1
e S 0.77e T7e
Earnings per ton per
~ The passenger traffic record was as follows:—
1912 1913
; ied .... 18,751,516 15,480,934
‘Number of passengers carrie ,751,
Number passengers carried one
: -m“ L i e 1,626,577,067  1,784,683,370
m por passenger per mile. . . 1.96¢ 1.99¢
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INSURANCE RATES ON ST. LAWRENCE

London Underwriters’ Decisions—Arguments of Que-
bec Boards of Trade.

The institute of London underwriters has come to an im-
portant decision respecting the rates of insurance to be charged
for the St. Lawrence trade. According to the Times, the in-
stitute, in consideration of the extensive works undertaken
by the Canadian government for the improvement and safer
navigation of the river, has appointed committees to confer
with Lloyds and other marine insurance companies, says a
Canadian Associated Press cable.

Among the alterations to be submitted to the institute
are, first, that vessels are to be allowed to trade to Halifax
and St. John without any additional premium; second, that the
period of navigation for the fixed additional premium may be
extended to the 15th or to the end of October, and, third, that
a smaller additional premium should be charged for cancelling
Baltic and British North American warrantys.

Said to be Discrimination

Canadian interests considered this matter also at a con-
vention of delegates from the boards of trade of the province
of Quebec which was held at Chicoutimi to take into considera-
tion marine insurance rates on the St. Lawrence. The rates
of insurance on grain cargoes from Montreal to Liverpool last
year ranged from 25 cents per $100 in summer to 45 cents per
$100 during the latter part of November, while from New York
and Boston the figure was 15 cents per $100 throughout the
whole year.

That the difference constitutes an effective diserimination
in favor of United States ports is indicated by the fact that
of 87,579,696 bushels of Canadian wheat which were forwarded
from Fort William and Port Arthur last year, 45,326,450 bushels
were shipped to Europe through the Dominion, and 42,252,246
bushels via the United States. Of grain of all kinds, nearly
64 per cent. exported from Canada last year went via the
States. Besides this, Canadian flour to the extent of 1,364,-
250 barrels was forwarded through United States ports.

Rates Have Been Lowered

The Monetary Times, discussing marine insurance rates
of the St. Lawrence route, a few weeks ago, said:

‘“In view of the recent controversy re, rding the insurance
rates on cargoes between Canada and the United Kingdom, the
following figures, compiled from official statisties prepared by
the Government, are submitted, from which it will be noted
that the rates in 1900 were over double what they were in
1912. There has been a gradual drop in the rates since 1900,
and, comparing these in periods of six years, the results are
as follows: The average insurance rate via Montreal to United
Kingdom by first-class steamers was in 1900, 56¢, per $100; in
1906, 82%4c¢.; and in 1912, 25%ec. The reduction in 1912 on the
1900 rate is 31% e. per $100, or over 56 per cent.

The average insurance rate by tramp steamers via Montreal
in 1900 was 1.15 per $100; in 1906, this had been reduced to
95¢., and in 1912 the rate by tramp steamers via Montreal aver-
aged 6lc., showing a reduction on the 1900 rates of 5dc. per
$100, or equal to 47 per cent.

The rate by first-class steamers via New York in 1900 was
20c. In 1906 this had dropped to 17%e., while in 1912 the
New York rate was 15c., a reduction on 1900 rates of 5ec., or
equal to 25 per cent., from which it will be seen that a re-
duction in rate via Montreal covering the period between 1900
and 1912 was proportionately greater by 50 per cent. than the
reduction via .}I)Wew York during the same period.

—_——_——

PUBLICATIONS RECEIVED

A volume designed primarily for the use of secretaries,
directors and managers of companies, is the Manual of
British Columbia Company Law, by Messrs. Douglas and
Rorie. This is both authoritative and replete with informa-
tion for their guidance and for others interested in laws deal-
ing with corporations.

The joint authors of which are, one a well known com-
pany lawyer,. and the_other a chartered accountant, both hav-
ing had a wide experience bhoth in Canada and in England in
the respective fields.

Manual of British Columbia Company Law: Douglas and
Rorie. Burroughs and Company, Calgary.

-

The Hon. W. T. White, Minister of Finance, before sail-
ing from England, said that he found the financial situation
greatly improved since the conclusion of peace in the Balkans,
and he was quite satisfied that the financial world in London
understood perfectly that Canada in all great fields of pro-
duction, was only on the threshold of her development,
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PACIFIC COAST TRArril
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Visit of Minister of Public Works—British Columbia
Fisheries Company—~Grain Trade

(Staff correspondence.)
Vancouver, August z5th.

Announcements made by Hon, Robert Kogers, Minister
of Public Works of Canada, who is on the coast this week,
show that the government is keeping its eye on development
in this part of Canada. Hon. Mr. Rogers states that great
progress has been made since his last trip and the remark
is accompamed with announcements of what the government
has in hand to meet the development, whica shows that what
Mr. Rogers says is sincere.

Official mention is made of the negotiations for a dry-
dock on Burrard Inlet, at North Vancouver, the capacity to
be about 16,000 tons and the cost two and a half million
dollars. The opinion was also expressed that a large portion
of the grain grown on the prairies would find export tnrough
the western ports of the Dominion. The minister visited the
Fraser River, where a million dollars is being spent in im-
provements which, it is expected, will make the channel
deeper and permanent,

Mr, Rogers will investigate the possibilities of the con-
struction of a bridge across Seymour narrows, by which
route it is hoped that through railway connection may be
given Victoria. He inspected the large works going on at
the wharf, and said that the inner harbor would have any
dangers to navigation removed. When all these woiks are
carried out, much greater facilities will be given to shipping.

River Navigation.

With development in the northern interior, attention is
being paid to the great waterways, navigation on which will
facilitate commerce and settlement. Steamers ply on the Up-
per Fraser now for a considerable length, and with the object
of inspecting the whole inland system, Hon, F. W. Aylmer,
Dominion public works engineer for Yale-Cariboo, will make
a trip along the Fraser to Tete Jaune Cache and coming back
will ascend the Nechaco and Stewart rivers. Mr. Aylmer,
who has his headquarters in the province, is not unfamiliar
with this territory, but he will undertake to see just what
obstructions are in the way of more extended navigation.
In instances, only a barricade of rocks prevents boats going
many miles further. The extension of water routes in the
northern interior will mean much to the settlers in the initial
stages of the country’s development,

While the minister of marine was on the coast, tie sal-
mon canners presented a memorial to him of considerable
length, In this were outlined their several grievances, which
it was promised will be laid before the government,

Mr. Wilfrid Doughty, general manager of the British
Columbia Fisheries, which has applied in London for a re-
ceiver, makes the direct charoe that the company was forced
to this action by the refusal of the banks to extend to them
the usual and necessary financial assistance generally ex-
tended to the fish packers in respect to the heavy calls made
upon them during the latter part of the season. Sir George
Doughty, M.P., of England, who has been in Vancouver as
chairman of the company, laid the facts before a meeting
of the creditors. The appointment of a receiver is neces-
sary to carry on business through a London bank that is
interested, not that operations will be permanently discon-
tinued. The company has expended over three-quarters of
a million dollars in the north during the past eighteen
months, the greater part of which passed through one bank.
Although the company is financially solvent and although
personal guarantees were made by prominent members, the
necessary money was not forthcoming from the banks.

May Build Flour Mills.

Mr. Hedley Shaw, of Toronto, general manager of the
Maple Leaf Milling Company and Hon. D. C. Cameron, of
Winnipeg, are on the coast. Discussing the export of grain
from Pacific ports, Mr, Shaw points out that the effect of
shrinkage is yet to be solved. It may be better to ship the
grain whole or it may be that it should be manufactured in-
to flour. In the latter event flour mills will be established

on the coast.
— -

NEW ISSUES TO BE MADE,

The shareholders of Ritz-Carlton Hotel Company, of
Montreal, Limited, have been notified of a meeting to be
held on Friday, September s, to sanction a by-law authoriz-
ing the directors to issue for the company second mortgage
ten-year six per cent. gold bonds, aggregating at their par
value seven hundred and fifty thousand dollars, and Hallf_ax
Tramway shareholders will be asked on August 3oth to ratify
an issue of $600,000 additional capital stock, bringing the
total outstanding capital up to $2,000,000.
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OPTIMISM PREVAILS IN WESTERN CANADA

Satisfactory Harvest Conditions—Preparations for
Handling Wheat—Business Prospects

Monetary Times Office,

Winnipeg, August 26th.

Good progress is being made in the western
fields, and with the exception of some local damage in each
of the three provinces from hail during the past ten days,
there has been no frost or other damage.

Latest reports to hand indicate that the early sown wheas
will not yield as good a return as that which was sown
The Monetary Times has discussed the crop situation with a
number of business men, such as; grain exchange officials,
bank managers, railroad officials and wholesale merchan
who are interested in the west and who have been receiv:
reliable reports.

The weather of the past few days has not been good
harvest weather but is now more satisfactory, and if there
is a continuance of same during the next two or three weeks
the bulk of the crop will have been harvested.

The three railroads are making extensive preparati
for handling the crop and as there is a goodly supply of
harvest hands now in the west it is expected that a quick
movement will be the result. Estimates that have come in
from several reliable sources show that the 1013 crops of
wheat, barley, oats and flax should be well over the 400,000~
ooo-bushel mark—these figures being subdivided to a prodwue.
tion of 200,000,000 bushels of wheat, 200,000,000 bushels of
oats, 50,000,000 bushels of barley, and 18,000,000 bushels of
flax. Taking into consideration the prevailing prices of
grain, this year’s yield should give to the west trading value
of over $250,000,000.

Manitoba Prospects are Bright.

The Hon. Geo. Lawrence, minister of agriculture
the province of Manitoba, returning from a tour of the
vince, states that late crops were maturing well and thag Sec.
tions where threshing was taking place the grade of wheat
was higher than last year.

Deputy-minister Bedford, who covered central Manite
reports that the recent severe storms did apparently little
damage in central Manitoba, and states that the fine w
weather since the heavy rain has greatly improved conditio ns
and that there is now every indication of good returmns
from the very latest sown Crops. even

Ceneral Business Conditions.

The outlook in the west appears brighter. Wholesale
merchants are now shipping fall orders to country poimes
They state that orders are being curtailed to some
and are confined principally to staple lines. Some of the
dealers in heavy hardware are being very careful, as in fact
all wholesale merchants are regarding new lines of credit,
stating that it is better to have their goods piled up in their
warehouses than shipped out only to have trouble in m‘kh
collections.

Regarding collections, managers of loan companies state
that payments of principal and interest are coming in
well, and one loan company manager stated they were not
curtailing their loans on farm property, but were doing very
little in the city.

There seems to be practically no speculation in real
estate, but, notwithstanding, this real estate and Property
that is in demand is always turning over, and at market
prices.

4
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THESE INSURANCE COMPANIES WILL ENTER
ALBERTA,

Under the Act respecting insurance companies the
lowing have been licensed to do business in Alberta s
Canadian Surety Company (guarantee); the Equitable Life
Assurance Society of the United States (life); the Q\lebec
Fire Assurance Company of Canada (fire); Life Guarantee
and Accident Company of London, England (guarantee ac-
cident including automobile, sickness and_burglary); New
York Plate Glass Insurance Company of New York, U.S A
(plate glass). &

————-

The canneries of northern British Columbia report a |
year for the season just closing, the sockeye salmon
totalling only 180,000 cases. The average pack of the last

sixteen years was 750,000 cases. Puget Sound canneries,
however, report a big season. The Fraser River -

amounts to 500,000 cases this year, against a million in 191y

R
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BRITISH GOODS IN CANADA

Sir Edmund Walker Gives Erring Manufacturers a Few
Good Hints

Sir Edmund Walker, who has just returned to Toronto
from a trip o England, made some interesting statements
regarding the Canadian market and the place of British
goods to a representative of the London Daily Chronicle.

“In Canada,” he said, ‘“‘we have a population of 8,000,-
©o00, and before many years there will be 20,.0.,000 or 30,-
000,000. It 1s now a great market for the goods of the
world; in the near future it will be a greater one. In
every other part of the British Oversea Dominions the Bri-
tish type of manufactured goods has become the standard.
The British manufacturer has had the market to himself,
and if a competitor comes along he has to offer something
like the British article.

Influence of United States.

“But in Canada conditions are reversed. At every turn
in her history she has felt the influence of the United States.
There are no frontiers between the two countries except
that of the Custom Houses, and the 100,000,000 on the one
side have impressed their ideals upon the 8,000,000 on the
other. We wear the same style of clothing, we use the same
kind of machines, we read their newspapers—and I am sorry
to say ours are of the same type. It is only lately that we
have been able to get English magazines with the same
facility that we could get American ones,

“Living so near to us, the American manufacturer saw
our market and its possibilities, and immediately proceeded
to seize it. He flooded us with goods of his own type of
manufacture, and we have become accustomed to that type.

Must Make Right Types.

““The British manufacturers do not seem to have grasped
the full significance of this fact. They are apt to think that
we prefer American goods. As a matter of fact we do not;
we are so British that we should infinitely rather prefer to use
British goods—provided that they are made according to
the types to which we have become accustomed.

“But the British manufacturer seems to have no idea—
or very litte idea—of this. He cannot bring himself to make
those things which his customers want. He will insist upon
sending them the things which he thinks they ought to want,

“Let me give you one or two illustrations. There are
certain classes of engines which we buy from Great Britain,

because they are British, but chiefly because they are
the best we can get. Yet we have the utmost difficulty in
getting them repaired, because the British manufacturers
will not remember that the threads of a screw are made to
turn the reverse way in Canada and the United States.

“Again, when I was last over here, I bought an English
motor-car, which I found to be far better than any car of
American make. Yet if I want any spare parts I have to
write to England for them, as there are no means of getting
them in Canada. On the other hand, another firm of Bri-
tish makers of motor-cars has set up a garage in one of our
big cities, where spare parts can be obtained and repairs
carried out. The consequence is that they are selling as
many cars as they want to,

Song of the Shirt,

“In America we wear shirts which open all the way down
the front. When my son was last in London he replenished
his wardrobe, but he could not find a single shirt maker in
London who would make his shirts to open down the front.”

““Then you think there are great openings in Canada for
British toozs £y .

“] am Sure there are,” replied Sir Edmund. “I should
like to see some sign that British manufacturers recognize
jts importance and are trying to study the class of goods we
want. They must look ahead. They might not make much

at first, but they would get a standing ground for the
time when the demand increased, as it is bound to increase.

“You may be sure of this:—What we want to buy from
the outside we would much rather buy from Great Britain
than anywhere else—if her people will only try to understand
what we want.”

——————

CAPITAL STOCK INCREASES.

The capital stock of St. Regis Land Company, I.,imited,
has been increased from $75.000 to $200,000, the increase
consisting of 1.300 shares of $100 each. P
"~ The capital stock of S. A, Early and Company, Limited,
has been increased from $25.000 to $100,000.
~ The capital stock of the Tate Telephone Company,
Limited, has been increased from $900 to $1,500.
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MIX PICK AND SHOVEL WITH FINANCE

—_—

Sanford Evans Says Railroad Construction Would Be
Good for Young Men Playing at Finance

_—

Concentrated sarcasm for some of the young financiers,
so-called, of this country, was offered by Mr. W. Sanford
Evans, of Winnipeg, in an address to the Association of Cana-
dian Clubs in conference at Hamilton. “The building of the
Canadian Pacific Railway with shovel and pick was the best
university this country ever had,” he said. ‘It made for
sturdy men. Do you know what Canadians would say to that
kind of work now? They would say that it was not white
man’s work,

Playing With Finances.

.. ‘It would nevertheless be a good thing for the country
if some of the young men who are now playing with the
country’s finances were now and for the next ten years busy
on railroad construction work. The present financial strin-
gency is the best thing that could have happened to Canada.
It is a question whether it will last long enough, however,

“It has demonstrated as nothing else could the inherent
soundness of our financial institutions, and it has put a tem-
porary check on things which are not sound. The present
stringency is caused by conditions in Europe, which check
the flow of outside money into Canada, When this condition
occurs 1t means a little squeezing for all of us to get into our
cramped quarters, but that is about all.

Attitude Towards Work.

_ ““The class will rule this country which first has the right
attitude towards work, and which secondly practises sound
finance. There is no honest work which is not white man’s
work and good for native Canadians,”’

— A e

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows at closing :

Between Banks,

Buyers. Sellers. Counter,

o A VT R e e e 5-64 dis. 3-64 dis. % to ¥4

Montreal funds ........ par. par. % to ¥
Sterling—60 days ...... 8 17-32 9 9-16 8 13-16 8 15-16
dodemandy, il 0% 0 5-16 9 0-16 9 11-16
Cable transfers  ....... 038 9 13-32 9 11-16 9 13-16
Rates in New York: Actual. Posted.

Sterling, 6o days’ sight ........... 482.00 484

Sterling; demand =</ ¢ yaibitunel . 486.00 487

—————-—e

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of August 29th, 1912; August
21st, 1913, August 28th, 1913, with percentage change :—

Aug. 29, ’12. Aug. 21,’13 Aug. 28, '13. Ch'g %
Montreal .. $52,732,123 $60,184,975 $44,450,607 —18.6
Toronto 35,427,619 37,419,825 35,208,131 — .6
Winnipeg 24,187,670 23,040,932 21,422,045 —12.8
Vancouver 12,005,004 10,770,277 10,014,505 -—20.7
Ottawa 5,615,515 4,141,376 3,353,148 —67.4
Edmonton 4,475,853 3,555,877 3,219,752 —39.01
Victoria 3,178,528 3,130,820 2,084,805 — 6.4
Hamilton 2,087,559 3,161,183 3,007,327 + 2.3
Quebec 2,624,203 3,011,141 3,043,714 +13.7
Saskatoon 1,041,667 1,602,634 1,341,002 —44.6
Regina 1,792,086 2,080,373 1,633,076 — 9.7
Halifax 1,651,658 2,006,057 1,781,003 + 7.8
St. John 1,732,003 1,431,435 1,467,367 —17.9
London 1,336,195 1,766,706 1,436,721 + 6.9
Moose Jaw . 1,130,672 1,103,079 071,274 —17.3
Fort William. 742,003 041,207 958,757 +22.5
Lethbridge 530,806 46,0002 434,886 —22.1
Lethbridge 530,806 460,902 434,886 —22.1
Brandon 527,687 540,279 448,027 —17.6
Brantford 407,486 511,046 553,702 +26.4
Total .. 8161,170,502 $166,011,605 $141.728,420 ... .
New Westmin-
ster 621,083 504,883 e
Medicine Hat ......... 631,837 531,756
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LIABILITY INSURANCE BUSINESS

New York Superintendent Issues Final Directions—
Limitation of Cost of Business

The New York insurance superintendent means business
with the liability companies. On June zoth he addressed a
letter to all companies authorized to transact the business
of liability insurance in New York State, calling attention to
the serious situation then existing in the liability business.
He then stated that his department would insist upon the
companies conducting their liability business upon a sound
basis, and in particular as follows.—

1. Basing their underwriting upon statistical experience
and the physical and moral hazard of each individual risk
and free from the influence of competition.

2. Commissions to brokers not to exceed 15 per cent.,
and perhaps a slight increase over that to agents, but in no
event should total commission exceed 20 per cent.

3. Administration expenses to be minimized.

Before taking final action, the New York department
waited until replies were received from the various companies,
in order that consideration could be given to any suggestions
that might be made.

Must Have Limitation,

In the replies that have been received, several of the
companies have raised the point that the lhmitation should
be placed upon the total business-getting cost or acquisition
expense, as well as on the amount of commissions to be paid.
This is a point well taken, for a reduction in commission
would mean nothing should salaries or other allowances be
increased to the extent that commissions had been reduced,
and the directions have been modified so 4s to include a
limitation on the total acquisition expense.

The companies have been unanimous in their approval
of the sentiments set forth in the superintendent’s letter ot
June 20th, and have expressed their intention of complying
with its requirements. A considerable number of the com-
panies have already notified the department that they are now
conducting their liability business along the lines outlined in
his letter. Others, while approving the recommendations,
have not as yet taken any real steps along the lines sug-
gested, but have been apparently waiting for final direc-
tions. These final directions, says the superintendent, are as
follows :—

These Are Final Directions,

1. Your underwriting to be based upon general statis-
tical experience, modified by the physical and moral hazard
of each individual risk and free from the influences of com-
petition.

2. Commissions to brokers . not to exceed 15 per cent.
of the premium, and perhaps a slight increase over that to
agents, but in no event should total commissions exceed 20
per cent, of the premium.

3. Total compensation, including salaries, commissions,
and all other allowances to all brokers, agents, agency direc-
tors and branch office managers not to exceed 20 per cent.
of the total premium income.

4. Administration expenses to be minimized.

These directions become effective October 1st, 1913, and
apply to all of the liability and workmen’s compensation
business written. If any existing contracts provide for com-
missions or allowances in excess of the above requirements,
they should be modified accordingly.

What the Department Wants.

Companies are requested to forward to the department
not later than October 1st, 1913 :—

1. A schedule showing the liability and workmen’s com-
pensation rates in effect from October 1st, 1913.

2. A schedule showing the rate of commissions to

* brokers and agents in effect from October 1st, 1913, on lia-
bility and workmen’s compensation business.

3. A schedule giving a synopsis of all branch office and
agency contracts, which provide compensation for salaries
or allowances in addition to commission, showing the com-
pensation, including salaries, commissions and all other
allowances, in effect October 1st, 1913, on liability and work-
men’s compensation business.

4. A statement showing what steps have been taken
toward minimizing administration expenses.

The schedules and statement requested above are to be
certified to by two of the principal officers of the company.

Conditions in Canada.

The conditions in Canada were discussed by 7'he Mone-
tary Times last week. As then stated, the managers of com-
panies doing liability business in Canada generally admit
that it is in an unsatisfactory state. Many of them prefer
not to offer any criticism of the existing conditions, as it 1s
understood that a committee is endeavoring to bring the
companies together into some sort of an agreement which
will, 7he Monetary T imes hopes, make for saner and sounder
practices in the liability business.

Volume 31.

. It is generally expected that commissions on liability
insurance will be reduced in view of the mandate of Superin-
tendent William T. Emmet, of the New York lnsurance De-
partment, who said that brokerage and commissions are too
high, says the Spectator. There is an inclination on the pare
of underwriters to take such action, although so far only one
company has announced a reduction on commissions. The
company members of the Workmen’s Compensation Service
Bureau have advanced rates in the following States: North
Carolina, 25 per cent.; Alabama, 25 per cent.; Mississippi
33% per cent.; Tennessee, 33% per cent.; Oklahoma, 33%
per cent.; Kentucky, 50 per cent.; Kansas, 50 per cent, -
Arkansas, 65 to 8o per cent. o
Offers have been made, it is understood, by several of
the newer companies writing workmen’s compensation to
reinsure this line, because of the unsatisfactory results.

Compensation Liability Rates.

The workmen’s compensation rates are being filed with
the Industrial Commission of Wisconsin according to the new
law, but as the rates and systems vary so greatly the com-
panies are watching with interest the situation that is de-
veloping. The conference companies have filed the manual
issued by the Workmen’s Compensation Service Bureay
while a number of other companies in many cases have fileqt
this manual, but have changed the rates to suit their own
ideas. In other States the system of the conference com.
panies is to permit each company to rate its own renewals
and make all rates known to other members at least six
days before expiration, but this is held to be in violation of
the new anti-discrimination act.

—_——————

COMPANIES WILL CHANGCE NAMES.

The name of the Walker-Knisely-Woods Company, Limi
ted, has been changed to Woods-Walker Company, Limiteq.
The William Sugarman Company, Limited, wi

! 11 ch
its name to B. Lauer and Company, Limited hange

Smith and Whitney, will make application to ange
its name to Whitney and Company, Limited, -
The Cement Products Company, Limited, will make ap-

plication to change its name to Whites, Limited.
The Standard Trading Company, Limited, will make
application to change its name to Standard Discount Ce
pany, Limited. o
—_————

CHARTERED ACCOUNTANTS’ CONVENTION

The Dominion Association of Chartered Accountants
hold its eleventh annual convention at Winnipeg, Septembc
2nd, 3rd, and 4th. Mr. A, E. Phillips, of Winnipeg is the
secretary, and is making all arrangements. A lafge.attend
ance of accountants from all parts of the Dominion is
pected. The programme has been arranged as follows .hu'

Tuesday, September 2nd, 9 a.m.—Meeting of ct;‘nn
registration of members. 10 a.m.—Official reception of mq.dl'
bers. 11 a.m.—Opening session. President’s address Ap-
pointment of committees. Appointment of auditors. :pm
Complimentary luncheon at the Royal Alexandra hotel, NIT
dered by the Institute of Chartered Accountants of Man;t
2.30 p.m.—Consideration of report of committee on uniformity
of standards amongst provincial societies. 4:30 D.m.—Aq
dress by Vere Brown, western superintendent Canadian
of Commerce, on “The Banker and the Accountant

Wednesday, September 3rd, 0.30 a.m.—Presentatio
paper on ‘““Municipal Accounting in the Prairie Provix:l!l 'ﬁ
by O. J. Godfrey, of the Saskatchewan Institute. 12 30 pce.'
Adjournment for luncheon. 2.30 p.m.—Consideration o?.-
ports of committees on ‘‘Canadian Chartered Account "s;
Financial report. Auditor’s report. 4.30 p.m.—Addn-:n ¢
Judge Robson, public utilities commissioner of Manitob:
“’I:h_e Accounting of Franchise Companies to the Pu’bm
[_thty Commissions.”” 7.30 p.m.—Annual dinner of assgdne.
tion '1?1: R(:lyal glexandra hotel.

ursday, September 4th, 9.30 a.m.—Preg i

per on the “Timber Industries of British Coht:rr:l?it;on gf =
Ea.Hodges, off th(la Brliltish Columbia Institute. 12,10 p;w‘

journment. for luncheon. 2.30 p.m.— iving reports of
constituent societies. 4 2 P s ot

Report of registration co
_ m ee.
Place of meeting, 1914. General business. After a(!lx'loninm
ment, meeting of council. Election of officers, § -

Smok 3 : : p oK
hme]'er by the Manitoba Institute in the Royal Alexandn

———-

Insurance men want to be protect
I C ed by Federal rcen.a
and -they want it made a crime to let an insurer off witl‘x a
of his first payment. They also want it made a crime fo
u;xhcensedlperson to canvass for life insurance. The g':owﬁm
of monopolistic restrictions conceals in time i rdity.
Toronto Globe. thelx M Ptk

»lp

o



>

August 30, 1913.

MARKETING CANADA’S GRAIN
N

THE DOMINION AND ITS NEIGHBOR

Comparison of Crop-handling Resources — Inspection
Methods

The grain fields of Alberta lie, on the average, over 1,200
miles from the terminal storage points and those of Sas-
katchewan about 800 miles. And between Fort William and
the most westerly boundary of grain growing in Canada there
is no interior storage elevator of large capacity, except the
new one now being erected by the (;anadxz_m Pacific Ral_lwa_y
at Winnipeg, and there is no inspection point west of Winni-

for east going grain. In the grain area south of the

line very different conditions exist. The spring
wheat fields of Minnesota and North and South Dakota lie,
on the average, not more than 600 miles from Minneapolis
and Duluth, with terminal storage capacity of about 72,000,
ooo bushels. The winter wheat fields further south lie with-
in easy reach of Kansas City, with a terminal storage capa-
city of nearly 12,000,000 bushels, of Omaha with interior
storage of over 7,000,000 and of St. Louis with about 11,000,-
ooo bushels. These winter fields are, on the average, about
soo miles from Chicago with a storage capacity of over 28,
500,000 bushels, and a similar distance from Galveston with
4,000,000 and New Orleans with about 5,400,000 bushels.

Elevators Throughout Grain Growing Area.

In the United States large storage elevators are, there-
fore, not confined to ports on lake and sea, but are found
throughout the whole grain growing area at strategic points
for assembling, marketing, milling and distributing the
grain. Several states have each their own inspection depart-
ment, and some of these states carry on inspection at a
pumber of points within the state. Minneapolis maintains
local inspection offices at St. Cloud, Sleepy Eye, New Prague,
New Elm and Kasota, in Minnesota, and at La Crosse, 1n
Wisconsin.  These local inspections serve the purpose of
assisting the milling industry at the points named.

Illinois maintains inspection, not only at Chicago, but
at Joliet, Decatur, Kankakee and East St. Louis, and quite
Jarge quantities of grain are inspected at some of the points.

Mot Concentrated in One Market,

Grain dealing is not concentrated in any one market,
but it is carried on in several highly important markets
throughout the country.  Chicago, for example, receives

in from areas as far off as Kansas, Nebraska, Minne-
sota and South Dakota. St. Louis receives grain from Illi-
nois, Kansas, Towa, Nebraska, Minnesota and Dakota, and
Kansas City ships grain to St, Louis, Chicago, Toledo and
Minneapolis. Terminal storage and inspection are brought
nearer to the producer and alternate shipping routes are open,
each shipping route well equipped with transportation, stor-
age and inspection facilities.

The federal system of inspection has undoubted advan-
over the states or provincial system, as, for example,

in regard to uniformity of grades. But as the grain fields
ow in area and as they extend west and north, grain ship-
in the farther parts of the field feel more acutely the
delay in getting grades and outturns. Whatever difficulties
the states or provincial system of inspection may have it un-
doubtedly brings inspection, terminal storage and trading
nearer to the shipper, and it appears to enlarge the facilities
required for the quick handling of grain.

—— e

TRACTION ENCINE COMPETITION IN BELCIUM

The department of trade and commerce is i.nformed. that
Belgian Minister for the Colonies has organized an inter-
competition of traction engines and other plo.ugh-
machines. A sum of 70,000 fran.cs will be appropriated
the best machines, and indemnities up to 15,000 francs
be granted to the competitors who have received no

Canadian manufacturers are invited to take part in this
competition, which will be held at Chassart, near Fleurus,
Belgium, from the 24th to the 27th of September next.

%E
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VALUE OF LIFE INSURANCE

XXVIIL
How to Capitalize Your Capabilities

BY C. A. HASTINCS

There is no difficulty in saving provided you can do the
following three things:—

(1) Not spend unnecessarily.

i12) Earn more than the wherewithal to buy necessaries.

(3) Possess the ability to work.

You have only then to find the best investment coupled
with the preservation of your capital. Assuming, in this
case, that the reader possesses the above three essential fac-
tors necessary to saving, that he is a man who is either in
some profession on his own account—such as medicine, ac-
countancy, etc., or is employed in a business at a fair salary
with good prospects in view. I, therefore, come down to this
statement, that what he is earning is his capital—it is merely
what his capabilities are worth annually, and—consequently—
those dependent upon him have to rely on his being able to
continue doing this. He must, therefore, capitalize his capa-
bilities, and must not consider himself—for one moment-—in
the same class as the man who has capital, either in cash or
the equivalent of cash, though he may be commanding a very
good salary.

Now then, his only method to procure the same income
as he is enjoying, after his death, is provided by life assur-
ance.

Could Create Large Estate.

Take a man aged thirty, drawing say $4,000 per annum,
he could create an estate of $25,000 at an approximate rate of
$495 per annum, which premium would be payable only dur-
ing his life-time, and whenever his death occurred, which
might be twenty-four hours after the first payment, his family
would receive 825,000 which, according to rates that
are being obtained to-day in this country, would produce $2,-
000 per annum and upwards—but, if invested in any sound
security would produce a safe income of $1,500 per annum.

As the “Joint Stock Companies’ Journal” stated :—

“The risks of life are many, and it is a fortunate thing
we do not waste time thinking of them.” Nevertheless, I am
not saying we can all put by $495 per annum, and every
man must consider his position, his abilities, his chances in
business, his chances of poor health or competition. Any-
way, whatever amount is laid on one side annually for life as-
surance will never cause any worry as to the possibility of
loss, wholly or in part; and the income derived therefrom is
perpetual and does not rely on the business training of its
pPOSsessor.

Keep Want Away.

It is true that the income thus derived, in the case I
have illustrated, is less than what the assured earned, but
that same man, though he is sure not to acknowledge it,
realizes that he has the satisfaction, by a little unselfishness
on his part, of having created an estate that will keep want
out of his family’s reach forever. He will know that, at
the worst, his family can live independently, and there are
many men who are in the position to do this—who desire to
do this—and who should know, that their last chance of
exercising this privilege may come any moment, when oppor-
tunity will no longer hold out a helping hand, and then will
begin the struggle that could have been kept at arm’s length
for ever.

———

MORE ELEVATORS FOR ALBERTA

Forty-six line elevators will be built in Alberta this year
in time to handle this season’s crop by the Alberta Farmers’
Elevator Company, Limited, authorized under the Farmers’
Elevator bill passed at the last session of the Alberta legie-
lature. The work of construction of half of these elevators
is in progress now and the materials for the others have besn
purchased and are on the ground at the various locations.

—————-————

Messrs. A. E. Ames and Company, the well-known Tor-
onto financial house, have issued their “Investors’ Reference,”
1013-1014. This booklet contains statistical data of about
180 companies, whose securities are more or less traded in
on the exchanges. There will also be found in the first part
of the hooklet investment information, and towards the end,
tables are given showing the range of prices of securities
from 1008 to 1013: also » tahle showine the aporoximate
vields on stocks and bonds bearing dividends or interest at
various rates.



400 THE MONETARY TIMES

TWENTY-FOUR MILLIONS OF CAPITAL

Is Total Accredited to this Week's Newly Incorporated
Companies

One hundred and twelve charters have been added this
week to the large total granted in Canada. The capitaliza-
tion is in excess of $24,000,000, and the largest companies

are :—
Calgary Flour Mills, Calgary .......... $ 5,000,000
Herendeen Flour Company, Toronto 5,000,000
Southern Canada Power Company, Mont-
Yeal ieilesenivshseransneaeisvienie o 3,000,000
Montreal Holding Company, Montreal... 1,500,000

Thirty charters have been granted to the Pecol Drilling
Company. Apparently they will bore for oil in Canada. The
two Toronto directors, 7he Monetary Times is informed,
have been in London for more than a year past.

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following

results :—

Number of

Province. Companies. Capitalization.
Quebec /i iiivi s vaeaes 17 $ 5,079,000
OBLArio. s ooivis s vnmariwdes 58 10,627,000
AlDErta cuersuassassaeemeie 22 7,155,000
Saskatchewan — ..c.eeecees 13 700,000
British Columbia  «....:--: 2 150,000

Totals  iscevessrosnesivs 112 $24,611,000

list of charters granted during the
The head office of each company is
mentioned at the beginning of
ed are provisional direc-

The following is a
past week in Canada.
situated in the town or city
each paragraph., The persons nam

tors :—
victoria, B.C.—Canadian Vending Machines, $100,000.

vancouver, B,C.—Armstrong Kerr Company, $50,000.
Lumsden, Sask.—Lumsden Brick Company, $50,000.
waldeck, Sask.—Dafoe, Lewis and Prentice, $20,000.
Blairmore, Alta.—Blairmore Coal Lands, $500,000.

Longueuil, Que.—La Compagnie Ouellette, Beaulieu,
$45,000, (lumber). J. H. Ouellette, F. Beaulieu, J. R. Dion.
Howick Station, Que.—Howick Paving Company, $10,-
00o. J. H. Lefebvre, T. Vass, C. A. Vass, both of Casaville.
Quebec, Quo.—Agricultural Implements Manufacturing
Company, $75,000. F. C. Dufour, A. Bilodeau, L. Turcotte.

palmerston, Ont.—Kreutziger Company, $100,000, (gen-
eral dealers). L. Kreutziger, A, Kreutziger, M. Kreutziger.

8t. Catharines, Ont.—Model Homes, $40,000. W. A.
Notman, R.' L. Notman, H. C. Babel, all of Buffalo, U.S.A.

Dundas, Ont.—Tocan Manufacturing Company, $250,000.
A. C. Caldwell, W, A. Welsh, T. J. Palmer, both of Hamilton.

Prince Albert, Sask.—Saskatchewan River Transporta-
tion and Fuel Company, $200,000. Zoellner Sons, $40,000.

Kingsville, ont.—Ecothermal Stove Company of Canada,
$100,000. B. Jasperson, G. Jasperson, C. J. Green.

saskatoon, Sask.—Pcople’s Theatre Company, $75,000.
waldorf Cafe, $10,000. Minas Certuchena, $50,000.

Fort William, Ont.—Emil Anderson Company, $200,000.
A. H. Dowler, G. Olson, E, Brown.

Preston, Ont.—S. J. Cherry & Sons, $10,000,
dealers). S. J. Cherry, G .A. Cherry, W. Cherry.

Niagara Falls, Ont.—Douglas Ice Company, $50,000. F.
A. Douglas, H. A. Campaigne, Mrs. 1. M. Douglas.

Westport, Ol_lt-——Westport Rural Telephone Company,
$7,000. W. S. Ripley, J. F. McNally, J. Myers.

orono, Ont.—Pioneer Threshing Company, $10,000. | v
N. Armour, E. MacMahon, R. S. Anderson.

Burlington, ont.—Mitchell’s Investments, $500,000. J.
F. Mitchell, A. F. Spiers, W. C. Kerns,

Regina, sask.—W. G. F. Scythes and Company, $50,000,
Sykes Company, $20,000.

Moose Jaw, gask.—Caufield Farms, $75,000. Farm Pro-
ducts Company, $25,000.

Killam, Alta.—Scottish Alberta Land and Loan Com-
pany, $250,000.

Saltcoats, Sask.—
$75,000.

(grain

Commercial Travellers Hotel Company,

Volume sr.

Kerrobert, Sask.
$10,000.

M —
b oogfllclne Hat, Alta.—Easy Starter and Speeder Company

Western Farmers’ Elevator Company,
»

Macleod,

Alta,.— i
¥isatos. Excelsior Development Corporatio

Holland, Ont.—Berkeley Trout Club, ( h s
J. F. H. Wyse, W. R. McRae, both » (0O Share CApSESER.
Kay, Orangeville. , both of Toronto; W. J. L. Me-

_Ottawa, Ont.—Les Chanoinesses Reguli cing
Pla1e§ de notre Sauveur, (no share capital).gul\jlr.esl_ %}e:uthiu
L. Richard, A. Tremblay. Cartier Realty. $5o,o.oo J e
Touchette, J. F. H. Laperrier, H. Laperrier. 5 - &

Hamilton, Ont.—Cameron Island Syndicate, $ 000,
Routledge, H. Hennessey, H. J. Kirkpatrick. ’Hal?ig:iy (:m:
pany, $40,000, (general merchants). H. C. Nunn, H
Northrup, J. H. Slater. - Mol

Calgary, Alta.—Calgary Flour Mills
Robertson, A. deB. Winter, F. A. McAui'stfrs.’ooﬁm -
Morgan and Company, $10,000. McCutcheon and' MeG
$40,000. Hawk Eye Crushed Rock and Gravel Comp.n'm°
i:o,ogo. é\lberta Wine Company, $25,000. J. B. Andersom
umber Company, $25,000. M ¢ imited
Matinee Company, $10,000. nerey's, L

Edmonton, Alta.—North-West Biscui ooe
Canadian Mercantile Company, $25i§>(c::.lt %(::;l,;al(l:yc;b:so' s
neering Company, $50,000. Alberta Chemical Rubb Ecgum
pany, $150,000. Wales Canada Investment, $30 oooer
Candy Manufacturing Company, $25,000. " Edmont: -ﬁd'
]‘Buls(;lgsélt Agené:y, $1(§ooo. Central Alberta Hotel Co:’;m
P10, % ardisty 1 i
$ionos. Buag 0,000. Edmonton Silver Black Fox

Montreal, Que.—Ouarcau Country Club, $2
Forbes, H. Day, G. S. Robertson. I}.'.a COI;:ps;xgox;(i):o'de S
rains de Laprairie, $49,000. J. Charruau, E. Chau'ruans T
Trepanier. Ideal Ladies Tailoring Company, $1 000, J. P
Weinfield, P. Ledieux, J. Y. Fortier. Peerless A,mu'semmu.
Company, $99,000. H. N. Chauvin, G. H. Baker
Walker. Exploitation agricole et d’elevage, $50,0¢ H. E
Joeckel, L. Joeckel, E. Fournier. Southem’Can:;:i):QP "
Company, $3,000,000. C. H. Cahan, O. B. MacCall =
Lewis. Oc_c1denta1 Trust Company, $100,000. R. T \?‘n, Y
A. P. Mathieu, G. H. Semple. Holly Trust Company, $ s
R. T. Mullin, O. Mathieu, J. Gilmore. Combine In;re e,
$150,000. J. Chevalier, J. Robert, F. Paul. Valley Cos truc
tion Company, $250,000. A. D. Gall, R. B. Hutchiso oy
of Westmount ; L. Gosselin. Montreal Holding Compa:’ btk
500,000. W. W. Skinner, G. G. Hyde, G. Williamso Yo SR
erican Kitchen Products Company of Canada, $30 ooon'
Schieffelin, H. S. Livingston, B. J. Weil, all of Ne: W. J.
City. William Clark, $500,000, (canned goods) “;:w York
Shanks, F. G. Bush, G. R. Drennan. L. E, MOult. R. L.
Company, @50,000, (plumbing contractors). L. A L:n
J. A. Cousineau, H. McG. Wamboldt. - e ORI

Toronto; Ont.—Pecol Drilling Compan
Company (No. 1), $75,000; (No. 2), $75,0<’>'5;$(5§(:§°°;3' Recal
0(1110; (No. 4), $75,000; (No. 5), $75.000; (No. 6), Y 875,
(No. 7), $75,000; (No. 8), $75,000; (No. o), $7s'ooo7-s'°°°;
10), $75,000; (No. 11), $75,000; (No. 12), $75,000;: (Ne (No.

$75,000; (No. 14), $75,000; (No. ; : 13),
$75,00; (No. 17), $75,000; (No. _18),153)75,3&5;0(01?15_ (‘I:)‘" .‘7'55).

000; (No. 20), $75,000; (No. 21), $75,000; (No

o?\lo; (No. 23), $75,000; (No. 24), $75,000; (’N<(>, 2§)2;)’ $75,-
(No., 26), $75,000; (No. 27), $75,000; (No. 28) '$7s'°°°;
(No. 20), $75,000. The provisional directors of a'll 7560,
panies are: A .P. Poussette, A. A. Dickson, both of T3°
S. Hogarth, of London, England. Exmoor Realty C ——
$150,000. G. D. Waters, L. F. Black, H. A, Hall, Thooo¥s
Ogilvie and Sons, $200,000, (dry goods). A. M f}a dhom
A. Moss, W. Lawr. Herendeen Flour Compan): 8 l‘oooen, C.
T. G. Watson, J. L. Mallory, J. R. Empringhan’x s]'.( Sa0,
Optical Manufacturing Company, $40,000. F. M 'M 3

G. R..Sproat, K. W. Wright. Hapwins, 325,060 (.reacho

(a_ private co.mpany). W ki Carrn Co =gl 3¢ ’Coll' horpee
Nind. Ontario Hockey Club, $30,000. O. H Ki .
mour, A, Cochrane. Art Publication Compat;y ; E'OOOA.

H. Sedgwick, H. A. Beckwith, W. F. Huycl;e 406 G.
Mineral Development Company, $40,000. G. B. B lan A
Barker, H. C. Balfour. St. Petersburg Grap'hig: foqr. J.
Company, $500,000. R. D. Moorhead, L. Macaula M“ﬁn‘
Anderson. Ormeau Park Land Company, $40, v, J. E
Ferguson. J. W. Payne, S. A. Keers. The Tube‘ooo‘ J.
Bending Company of Ontario, $100,000. J. F. Ed e P?
Mavbee, L, M. Lewis. Hudson Parker, 346 ooog‘ar, 3
rr:;rcha’lx‘lt;). D.UI. lGrant, M. MacDonald, E, G. Bl’ac(! c“.lutl
adian Tobacco Utilities, $1 ’ fawes: ?
Hawes, A. L. May. Siontoo A Hane E.

~p

e
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BANKERS ELECT PANEL OF AUDITORS

First Election Under the Revised Bank Act—Personnel
of the Bankers’' Association

The general managers of the chartered banks met this
week to elect a panel of qualified auditors from amongst whom
shareholders may select an auditor for the examination of
the affairs of the bank in which they are interested.

This is the first time such action has been necessary, the
election of auditors being covered by a new clause in the revis-
ed bank act. The association must select not less than forty
and the list is to be sent to the Minister of Finance. Their
names will be published in due course in the official Canada
Gazette. A director or officer of the bank may not be ap-
pointed as an auditor. %

At a special meeting of the Association trustees for the gold
reserve fund were elected as follows :—The Canadian Bank of
Commerce, the Bank of Montreal and the Royal Trust Com-
pany. The Royal Trust Company was chosen custodian,

Powers and Duties of Auditors.

The auditors’ powers and duties are defined by the Bank
Act, which says:— . :

“Every auditor of a bank shall have a right of access to
the books and accounts, cash, securities, documents and
vouchers of the bank, and shall be. entitled to require from
the directors and officers of the bank such information and
explanation as may be necessary for the performance of the
duties of the auditors. :

“If the bank has branches or agencies it 'shall be sufficient
for all the purposes of this section if the auditors are allowed
access to the returns, reports and statements and to such
copies of extracts from the books and accounts of any such
branch or agency as have been transmitted to the chief office,
but the auditors may in their discretion visit any branch or

for the purpose of examining the books and accounts,
cash, securities, documents and vouchers at the branch or

“‘k shall be the duty of the auditors once at least during
‘their term of office, in addition to such checking and verifica-
as may be necessary for their report upon the state-

submitted to the shareholders, and at a different
to check the cash and verify the securities of the bank
chief office of the bank against the entries in regard
in the books of the bank, and should they deem it
to check and verify in the same manner the cash

and securities at any branch or agency.”

to Receive Report.
A full report must be made by the auditors to the share-
polders on the following matters : —

1. On the accounts examined by them, ;
2. On the checking of cash and verification of

il

=

5

3. On the statement of the affairs of the bank
submitted by the directors to the shareholders.

The auditor’s report must also state:—

1. Whether or not they have obtained all the in-
formation and explanation they have required.

2. Whether in their opinion, the transactions of
the bank which have come under their motice have

~ been within the powers of the bank." .
= 3. Whether their checking of cash and verification
 of securities agreed with the entries in the books of

e \

: 4. Whether, in their opinion, the statement re-
" ferred to in the report is properly drawn up so as to
~ exhibit a true and correct view of the state of the
pank’s affairs according to the best of their informa-

y " tion and the explanations given to them, and as
~ shown by the books of the bank.

. of Bankers’ Association.
7 " The rt has to be attached to the bank’s annual state-
“dnrgad at the annual meeting. Any further state-
of the affairs of the bank submitted by the directors
shareholders is also subject to audit and report.
election of the panel of auditors is but one of the few
t duties of the Canadian Bankers’ Association.
members of the Association are as follows:— :
ry presidents, George Hague, Montreal, Sir Ed-
alker, C.V.O., LL.D., Canadian Bank of Commerce.

ident, D. R. Wilkie, Imperial Bank of Canada.
Presidents, Geo. Burn, general manager, Bank of

. Alex. Laird, Canadian Bank of Commerce;: E. L.
‘Royal Bank of Canada; H. V. Meredith, Bank of Mont-
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Council, E. F. Hebden, Merchants Bank of Canada; T.
F. How, Bank of Toronto; B. B. Stevenson, Quebec Bank;
Jas. Elliot, the Molsons Bank; N. Lavoie, La Banque
Nationale; G. P. Scholfield, Standard Bank of Canada; C. A.
Bogert, Dominion Bank; H. B. Mackenzie, Bank of British
North America; G. H. Balfour, Union Bank of Canada; John
Turnbull, Bank of Hamilton ; W. D. Ross, Metropolitan Bank ;
H. A. Richardson, Bank of Nova Scotia; T. Bienvenu, Pro-
vincial Bank of Canada; Col. Jas. Mason, Home Bank of
Canada.

All the members of the council are general managers.

The auditors of the Association are Messrs. F. G. Leduc,
Banque d’Hochelaga, and J. Gillespie Muir, chief accountant,
Merchants Bank of Canada. The secretary-treasurer is Mr,
J. T. P. Knight, of Montreal.

Photographs of some of the members appear on other
pages.

The members of the Canadian Bankers’ Associa-
tion, are well versed in the banking business. For
most of them it has been a profession for the greater part of
their years. On this point, Professor J. F. Johnson, in his
report to the United States Monetary Commission on the Can-
adian banking system, said:—“The general managers of
Canadian banks are, without exception, men who have been
in the banking business since boyhood. They have worked
their way up through all the grades of employment by the force
of brains, industry, character, and good health. They know
from experience the task of every employee and they know
when it is well done. They hold their positions because they
have proved their fitness. They are, in other words, pro-
fessional bankers. Untrained outsiders can not break into the
banking business as they do in the United States.’’

e o C—

CANADA LIFE'S BUSINESS ABROAD.

In a recent issue of 7he Monetary Times it was stated
that the net amount of life insurance in force outside Canada
and written by the Canada Life Assurance Company in 1911
was $28,635,786. This should have been $38,635,786. The
amount in 1912 had increased to $40,832,314. This well known
company is doing considerable business abroad and has the
second largest amount of insurance in force in other countries
of the ten Canadian companies doing business abroad,

———-—-—

LONDON AND NEW YORK OPINIONS ON CANADIAN
PACIFIC RAILWAY

—_—

The Canadian Pacific Railway and its stock continues to
be a prominent topic in the British and foreign press.
The Westminster Gazette, of London, says:—“Without a
doubt, the main reason for the decline in popularity of Can-
adian Pacifics is the evidence afforded by the weekly traffics
and monthly statements that huge increases cannot continue
for ever. The quieting-down of international politics has de-
prived the market of those sensational price-movements that
attracted the born gambler to dabble in the shares. Canadas,
for the time being, do not jump up and down at the rate of
five points a day, while the small investor, with his pur-
chases of odd lots of shares at high premiums, is much less
conspicuous than he was a few weeks ago, before the traffics
became as moderate, compared with the corresponding period
last vear, as they are now. Canadas have gone out of fashion.
The Dominion is looking forward to a bumper harvest that
shall make financial conditions better all over the country.
If the promise of the crops is fulfilled, the Canadian Pacific
stands to benefit hugely. Until it is seen whether this will
come to pass or not, the investor and speculator appear to
be content to give Canadas something of a rest.

The New York Journal of Commerce says :—‘“Some of
those who expect that the Canadian Pacific Railway will
sooner or later find means to distribute a stock bonus, through
segregating its land assets or in some other manner, evidently
base their expectations largely on the rapid growth of the
company’s surplus.”’

“The annual report due this fall will not, of course,
deal with the premium on the 1913 iccue nf $66.000.000 at
175. That premium will amount to $45.000.000 which sum is
far in excess of any premium with which the directors have
had to deal. Tt seems a very large amount to apply as an
appropriation for additions and improvements. At any rate
it would be five or six times as large as any appropriation
made for that purpose up to 1912, If it is decided to leave a
portion of the amount in surplus account the surplus proper
will be well over $100,000,000 at the end of the current fiscal
vear, without counting any surplus earnings. And the
surplus plus the balance at credit of land sales account will
perhaps approach $200,000,000.”” . ;
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Some of the Members
of the Canadian Bankers’ Association

\
| SIR EDMUND WALKER, president, Canadian Bank of Commerce; hon.
‘ president, Canadian Bankers' Association.
GEORGE HAGUE, hon. president, Canadian Bankers' Association.
‘ JAS. ELLIOT, general manager, The Molsons Bank.
| N. LAVOIE, general manager, La Banque Nationale.
| GEORGE BURN, general manager, Bank of Otrawa;
‘ Canadian Bankers' Association.
H. B. MACKENZIE, general manager, Bank of British North America.
! H. V. MEREDITH, general manager, Bank of Montreal ; vice-president,
Canadian Baunkers' Association.
HEBDEN, general manager, Merchants Bank of Canada.
EDSON L. PEASE, general manager, Royal Bank of Canada ; vice-presidont,
Canadian Bankers' Association.
T. F. HOW, general manager, Bank of Toronto.
SENATOR MASON, general manager, Home Bank of Canada.
H. A. RICHARDSON, general manager, Bank of Nova Scotia.
G. H. BALFOUR, general manager, Union Bavk of Canada,
ALEXANDER LAIRD, general manager, Canadian Bank of Commerce.
D. R. WILKIE, president, Canadian Bankers' As<ociation.

C. A. BOGERT, general manager, Dominion Bank,

Ka s HOW. =

vice-president,

K K.

ALEXANDER LAIRD. 2 D. R. WILKIE.

C. A. BOGERT.
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HOW TO SECURE LIFE INSURANCE PROSPECTS

Practical Pointers From Experienced Field Men—
Underwriters Must Evolve Their Own Systems.

How I secure my prospects, was the topic of a lively dis-
cussion at the first day of the convention. r. O. B. Shortley,
superintendent of the Ottawa distriet of the Metropolitan Life,
was of the opinion there are many different ways of securing
prospects, and did not believe that any two men can use the
same system, and be successful. He said, ‘‘I have often tried
to get men to do it my way, and they could not possibly do it.
Neither could T canvags their way. A man must have a great
deal of originality and work out a system of his own. Per-
sonally, I make it a point to become acquainted with the most
successful professional and business men of the city. Not
altogether for business purposes, but because it is pleasant.
I never fail to tell people about my company, and I have
secured many applications simply through talking about the
company I represent.

““To be a successful insurance man, or a successful busi-
ness man, in this line of Business, one must be absolutely
square, up and above board and honest. Not only about his
own company but about every other company, or anything else
he may do. Obtain the confidence of all the people you meet,
and success will follow you.

‘‘Believe in the city you live in. Have every faith in it.
You sometimes find people who are always finding fault with
the town or city in which they reside. In other words, they
are always knocking their own town., This is a mistake.

‘“One must love the business he is in, the company he
represents, and the community in which he lives. If there is
& man present at this convention who does not love the insur-
ance business I would advise him to give it up, as no man
cankb’e’ a success unless he throws himself heartily into his
work.

Obtains Proposal at First Interview.

Mr. W. C. Gaden, Montreal, said he interviewed a man
only once. He never went back. He usually got his applica-
tion. If he did not get it the first time, the prospect had to
send for him. Mr. Gaden said he never quoted statisties but
he made his prospect understand that he had come to write
him for life insurance. He told the prospect that there was
no guarantee that physical conditions and health would be the
same thirty days hence as to-day and that he needed life
insurance at once. In short, the prospect was made to under-
stand that he had to take life insurance at once and that the
agent was doing the insurer a favor.

Mr. H. B. Andrews stated he obtained a large number of
prospects from the already satisfied policyholders of his com-
pany. Keep on good terms with the existing polieyholders,
concluded Mr. Andrews. That policy, with eternal vigilance
and hard work, would secure prospects.

Mr. Johnson, of Calgary gave personal experiences of
obtaining prospects. He invariably obtained all possible in-
formation regarding men likely to be able to take insurance.
He sent them literature; his agents visited them. He got, for
instance, a list of wealthy Englishmen farming in his district.

He commenced his campaign by sending them an annual report.
The Englishman liked figures and to examine reports regard.-
ing the company.

Mr. T. Hendry, Brantford, was another underwriter who
believed in securing all possible information about the
yects in the district. For instance, in the country regio
ig()t a list of the farmers, learned what he couldyabzﬁit nt‘h’ g
started down the concession line, wrote a man of some infly.
ence, and used that fact to write the next fairly big man and
s0 on. The smaller men could be written on the retum’hip.
Mr. Hendry wrote eighty-eight policies, in such a way, in one
year.

On one occasion, he had been told of a farmer with a
mortgage of $700 on his farm. The money had been borrowed
from a sister, who desired it repaid. He learned all the cir
cumstances, went into the harvest field and tackled the f
while on the binder. The farmer found that the insurance man
knew the circumstances so well and put up such a good argu.
ment for insurance that the agriculturist took a policy.

Mr. Hendry thought the insurance man should take
public life, become a member of the school board or some other
body. He should keep in the public eye as a man who desireq
to help the betterment of his town.

He did not agree that a man should write only life insuy.
ance. He had often written a man for a good life insuranee
policy, because he had satisfied him with fire insurance,

Study the Man

Mr. Thomas Mills, Kingston, Ont., stated that the way he
secured his prospects was to study them, their families and
their needs, business, financial strength, ete. Then, with full
confidence in the company he represents, and the business he
is in, he approaches the prospect and cultivates his ge uain.
tance. ‘‘I go with him a]ong his line of thought ’’ saj Mr
Mills, ‘‘and never oppose him, unless I see he 'is :
wrong in his reasonings. I always guard his interests as
as my own. He will see it and know it. I canvass a man
that I shall never be ashamed to meet him in after ":
I let comparisons of rates, plans, ete., be honorable and abo
board. After a canvass, I always leave the door open ::
return and do not go back too often, or too soon, and
every time try and come away with the proposal in my ot
and use it (with the proposer’s permission) on my other Pros-
pects before sending it to head office. It is one thing tq
secure a prospect and another thing to secure a proposal.

‘T never lose sight of the fact that man is mortal
that life insurance is insurance and investment and not inv
ment and insurance. I impress the fact that there gre M“.
important things every man should do, namely, (1) Insure e
life; (2) Make his will. The agent must not forget to insure
his own life and not grow so familiar with the subjeet that he
will conclude ‘Every man is mortal but me.’

‘I never try to bury the insurance element of an
too deep in the grave which is lined with the evergreens of
seven per cent. gold bonds and four per cent. compoung in.
vestment policies and all the rest of it, because life in
is life insurance and always must be considered m‘m)’ -
such. Nevertheless, I do not fail to emphasize tine fact w
every policy carries with it the investment, as wel]

safety element such as cannot be gained in any other z'&
ment, and the security is beyond question, so long as

superintendents of insurance do their duty fearlessly ap
and they usually do.’’ - : Y and wel,
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MUST IMPROVE LIFE INSURANCE SALESMAN-
SHIP
Also Increase Percentage of Persistent Business—So
Said Mr, J. F. Weston.

In an excellent address, Mr. J. F. Weston, general manager,
Imperial Life Assurance Company, stated a great deal of work
remained to be done both by the Life Underwriters’ Associa-
tion and the Life Officers’ Association. This would have to be

ormed jointly.

““In objecting to departmental interference,’’ said Mr.
Weston, ‘‘we practically assumed responsibility for the enforce-
ment of the act in so far as it sets penalties against the com
mission of certain recognized offences. While we assumed these

ibilities, the department had laid upon it fuller inquisi-
duties, so that their reports now contain complete inform-
ation as to the results of our transactions.

“*This places us here in Canada, with our reasonable meas-
ure of lom, in competition with companies which work under
the laws of other states where the limitations we objected to
apply. The public is interested in the results, and the latitude
we will be allowed in the future depends largely upon the

efficiency of our present work.”’
Keep Out Bad Agents.
Regarding the great necessity of good character in agents,

'ro-kar said:—

“*You, as field men, in the prosecution of your work, cover
the recruiting ground from which new agents are to be drawn,
sand you are in a far better position than your head offices to
select and develop them. The better you discharge your duties
in this respect, and the nearer you come to supplying the de-

~ mand of your companies for néw men by furnishing them with
men of character and efficiency, who are capable of doing busi-
pess on business lines, the less liable you are to have thrust
you the outcasts of other countries trained in fraud
and the methods which brought discredit upon our business
there and limitations on the actions of honest men. Limitations
under which these nefarious tricksters were starved like rats in
times of famine, and they drag their pestilential influences aecross
our borders and threaten our freedom and good repute.

““They come by scores to our cities. The other day one of
these landed in Victoria—he had been operating in Oregon, but
complained that the bankers there had got into the game and

them 25 per cent. for discounting their notes. 1f we

give him two hundred dollars to start and allow a certain
commission, he would write us $1,000,000 in Canada.

1 do not know to what extent these undesirables have found
employment here. 1 do know they have been seeking it, for I
bave bad many of them call on me. I have even had them sug-
that they would come to us if we would add certain eclauses

our poli which they held were all-important as selling
gt which, so far as I could see, served no purpose,

i

unless their ambiguous wording might give an impression of
yalue which was not guaranteed. They are not always so easy
to detect in their method of approach.

Office Does Not Want Them.

““1 know that no head office wants them. We will welcome
here in Canada any honest man of any race or nationality. We
them all in our business, but we do not want fraudulent or
salesmen. There is in this country a great and growing

demand for honest insurance to be honestly sold, and the duty
of your association is to insist on honest practice, while at the
game time you train men to e@ciency in sufficient numbers to
enable your companies to cope with the great opportunities which
are ding before them to-day.
¢ “&.)nsider the magnitude of our business as expressed by
‘the combined assets of our companies, and you will find it is
Jurger than any single one of the great industries which serve
as a basis of our financial and commercial prosperity. We do
pot ereate wealth, but our system enables the individual to
seeure his hold on the wealth of the community, protecting the
interests for which he is responsible and projecting the value
existence beyond the limit of human life, It gives
a tremendously strong hold upon all classes of our citizen-
but we have no right to appeal to all that is finest and
in a man without also doing, each of us, our part to make
to keep conditions in our business such that we will not
sbuse the trust reposed in us.
Improve Salesmanship.
‘At the moment ltlhere i; no more practical issue than that
roving the methods of salesmanship and increasing the
i -y e of persistent business and bypso doing relieve the
sistent insurer of the cost of the waste resulting from our
methods. On the other hand, there are agencies of all
which really do business by carrying their trans-
a business conclusion by paying for the risk they
their 'companies. I see before me several men who
or years have been large producers. They have used
de as .their companies allowed, and have ecollected
‘every item that fell due from year to year. With such
tgens are almost unknown and lapses very few. Now,
benefit of the work of these men is largely cancelled by
operations of the other class, and it is a responsibility rest-
you field men to improve the general practice, and you
much in that direction.’’
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LEGITIMATE BUSINESS MEN ARE UNDER-
INSURED

But Speculators Possibly Carry Too Much Insurance
—Mr. D. E. Kilgour Sounds Warning Notes.

During the past few years there have been many business
distractions which have made it difficult for life insurance com-
panies to add to their agency forces as extensively as they
should have done in order to be in line with the general business
prosperity and be prepared for the consequent increasing busi-
ness possibilities, said Mr. D. E. Kilgour, Toronto. Notably
among these distractions has been the call for real estate agents.
This has been an entirely abnormal condition of affairs, but it
is obvious that in future we shall not have such severe compe-
tition from this source, at least, and that we will be able to
welcome into our midst not only many men who have been lured
away from our field forees, but others who are now free to enter
our ranks. Unlike many forms of real estate agency work, the
work of a life insurance agent is productive and legitimate.
The call of our country to-day is for producers, and I know of
no man who in the best sense of the word and on the most
rigid economic grounds has a better claim to the term produeer
than the life insurance field man.

Need for the Part-Time Agent.

There is a variety of opinions on the subject of the part-
time agent, but for my own part I believe that we must be slow
in doing away with the services of part-time agents. Our one
aim should be to place the life insurance business upon as stable
and truly economic a basis as possible. Loecalities of limited
population, as you know, make it impossible for a man engaged
solely in the life insurance business to earn a proper competence.
In these places, as well as elsewhere, we must continue to find it
profitable to employ part-time men. There will continue to be
a constant and increasing demand for the entire services of life
insurance: underwriters who by virtue of their devotion to the
business become experts and leaders in the calling. Sometimes I
think that in the equation of life we introduce too often the
personal factor to the neglect of other factors, all of which are
interdependent and correlative. We must all remember that
what is best for the life insurance business as a whole is best
for us who are engaged in the work.

Some Are Overinsured.

The past few years have been marked by big advances in
new business. Tt has occurred to me that possibly a good deal
of this new business has not been entirely of a satisfactory
kind, I have every reason to believe that there has been an
undoubtedly large proportion of the business coming from men
engaged in transitory and unstable occupations. The men en-
gaged in legitimate business—the professional men, the artisans
—are still lamentably underinsured, but the sub-dividers, the
speculators, and generally speaking, men of ephemeral wealth
are, I think, in many cases, insuring to a greater extent than
they have a legitimate right to do. Legally speaking, every man
has an unlimited insurable interest in his own life.” Though this
may be true, T am firmly convinced that there is a large element
of moral hazard in connection with big insurances of this nature,
an opinion justified by the mortality experience based on
amounts-at-risk. There is, comparatively speaking, the same re-
lation between the amount of insurance a man has a right to
carry and the capitalized 'value of his earning power as exists
between the fire insurance carried on a building and the value
of the building itself. Nor should we overlook the almost in-
evitable tendency of this class of business to discontinue.

On the general question of selection of risks, differences
frequently arise between head office and the agents. I think,
however, T can speak honestly for the head office when I say
that it invariably endeavors to deal with the risks justly and
equitably.

Companies May Aim Too High.

In connection with life insurance investments, there has
been during the past few years an undoubted tendency to place
an increasing proportion of the funds in the high interest-bearing
securities, notably mortgage loans. Should we not recall that
at one time this form of investment proved neither too safe
nor too profitable, and is it not possible that competition will
carry the companies too far in the direction of high interest-

earning securities? After all, trusteeship is the underlying })rin- _

ciple of our business, and to the extent that we depart
this we are pursuing an unwise and unsafe course.
Policy loans, as might be expected, have been largely on
the increase. One of the chief advantages of a life insurance
policy is the fact that it is in a sense a reserve account. Banks
hold gold or government bonds for reserve purposes. From a
financial point of view a reserve of this kind is absolutely neces-
sary. The Bank of England never allows its reserve of gold to
fall below a certain percentage of its liabilities. Is there any

rom

“better form of reserve for an individual than a life insurance

poliey? It affords protection to his estate; it provides an in-
creasing and ever-available fund for himself in time of com-
mercial need; but it is poor business policy on the part of the
individual to draw too much on his reserve, and this is what
is happening at the present time. Nor can we overlook the fact
that a heavily indebted policy in most cases means a lost policy
to the company. What suggestions have the field men for im-
proving the business in this respect?

L . .
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There are still sheep without the association fold.
Why not fewer five-minute topics and more time to them?

Reduce the policy loan, may be the next order from head
office.

An ingenious parody on a life insurance policy was handed
around.

There are yet people who have religious arguments against
life insurance.

The Manufacturers and Metropolitan had the largest dele-
gations at the convention. :

The Life Underwriters’ Association convention will go to
Halifax in 1914 and to Calgary in 1915.

Mr. J. T. Chenard, Quebee, protested against the taxes
muleted from life insurance agents in several small towns in
his province.

The only thing they want to know now is what were the
sweet words Tory, of Toronto, whispered on Thursday mora-
ing to Burrows, of Belleville. '

The long and the short of it—Kavanagh, of the Metropol-
itan Life, and Wickware, of the Imperial. The thin and the
not so—ditto, and Alexander, of Richmond, Que.

No official organ of the association could play a prettier
tune than did Mr. Johnston, of Calgary, in his invitation to
meet there in 1914, but the choir sang another tune for that
year.

Everything that drank gasoline was pressed into service
for the motor ride to the experimental farm—from the trim
tourist to the luxurious limousine, from the trade truck to the
battlefield boneshaker.

Mr. G. McCuish, Montreal, on behalf of the Dominion Life
Underwriters’ Association, in a pleasing address, presented
retiring president Tory with a cluster of diamonds as a mark
of their affection and appreciation.

Retiring President Tory stated he had followed the advice
of The Monetary Times and had deleted poetry, quotations,
ete., from his presidential address. The result was one of the
most businesslike addresses on record.

WHAT THREE GREAT CA
“Life. Ins hey

“Every man in such a civilized country as
Canada, should carry a life insurance policy.”

—Sir Wilfrid Laurier
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The Delegates ‘‘looking pleasant’’ and taking ll A in the grounds of the Experimental Farm, Ottawa.

Echoes of the Life Unf

The Calgary invitation died hard but gamely.
The Ottawa association worked hard and did well:

or
Which would you rather, judge the prize essay®
fishing?

The only time the fire smouldered was during the
discussion.

Pelﬁi"xj ;
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Mr. Blackader, of the Dominion insurance depart®®”
at the banquet. b
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As one delegate said, Mr. Campbell, official report®

convention, is ‘‘all write.’’

Mr. W. Lyle Reid said that the Ottawa min
keeping pace with tight money.

t was bl
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Modesty is one of the true characteristics of
surance man—Mr. Johnston, Calgary. !

1
Mr. Johnston, of Calgary, achieved fame as the M85

dared to criticize Canadian Pacific Railway be_efﬁ'cea Wzl

b8 o |
To obtain transportation privileges home, theydelegﬁmf

search the highways and byways and basements 0T Al

ab i
In New England there is a city named after a;: oty "
did not believe in life insurance. The name of P
Marblehead.—Neil D. Sills. o

i

An invitation was issued to every insurance ma’i‘rﬂﬂ"ﬁﬂ J
ada to attend the World’s Insurance Congress at Sal ;
from October 10th to 15th, 1915. |
ey |
Wilson, of Winnipeg, wanted a cold bath and t%viﬂg"
him ice for his hot water—that is what one gets oF !
a city where the cold is the kind you do not feel.
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Mr. Neil D. Sills’ invitation to Canadian llfei;n at f«;

men to the United States insurance agents’ convent 8 e {
lantic City was introduced with musical honors—

o’clock gun and siren. @

che’ o
Mr. Fisher, superintendent of insurance for sasktﬂ te 5“%‘:11
attended the convention and stated that he thought ‘be a““e,f;
vision of insurance in all its branches could best "% e
plished by looking after the interests of the agent
way.
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® addresses in French made good oratorical dessert.
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To y

Stang ugrevent sentimental lapses, the life underwriter should
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~Neij vlg.fgirll:l ight a crooked man reach if he were straight.
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Kl“gsts Kingston association has every life underwriter in
M 35 a member.

gy, Johnston i ilver- d an
Tanee man of gf’igg}l’gary, is a silver-tongued orator an
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o the fl‘w; and Toronto dailies reported the gathering as that
3 're Underwriters’ Association.’’
\_Whicl?usbec insurance agent faked a death and made a claim
Wil do, nly shows what non-membership of the association
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31195' eouei deol‘llld help the government insurance department and
Ory

A elp us, if they would mix with us more.”’—Mr.
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lig, Mills, of Kingston, said the newspapermen would never
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uiagzgyer reward in this world—another argument for
Ho

I(l)'f ROdOlphe Lemieux seemed very anxious for the
Poligy °* the Dominion government.. He should take out a

o0 its Jife

Pog
:ther :ry, Quotations, dictionary definitions, Latin, Greek, and
,rt‘): Muchran%us matter was less in evidence than hith-
%m ¢, “2 t0 the benefit of the convention. But there is still

. Mprovement,

D, ‘
::0 tiek;::u}.-ent Taft was said by Mr. Sills always to buy

A oub or a baseball game. Some underwriters seemed
IEXand Whether two seats would quite accommodate Mr.
€%, of Richmond, Que.

H,
:gticles ]1311 Andre_Ws, Winnipeg, spoke of reading life insurapce
th"\lt ihgy financia) journals written by men who knew nothing
® ingypg fance, forgetting that it is next to impossible to get
¢ men themselves to write for those journals.
2

““mmend jtself to
"9 people.”
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THINK OF LIFE INSURANCE

“Among my friends now are men in whose

arms | am one day to die to give some beneﬁt to
my family.”—Hon. Rodolphe Lemieux, K.C.
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of the Delegates to the Life Underw™ Association Convention at Ottawa last week

The 1913 convention was the most businesslike on record.

¢¢Chuck full of enthusiasm’’ was how a delegate dubbed
John A. Tory.

Belleau, of Quebec—the oratorical acme of French-Cana-
dian politeness.

There were forty-two at the meeting of the executive com-
mittee on Monday evening, the largest attendance on record.

The banquet orchestra invariably competed with instead
of assisting the impromptu singing. The result was discord
and defeat of the orchestra by two bars and a cheer.

e

NEW OFFICERS OF THE LIFE UNDERWRITERS’ ASSO-
CIATION

The following officers of the Life Underwriters’ Associa-
tion of Canada were nominated:—

Honorary President—dJ. A. Tory, Toronto.

President—J. B. Morrisette, Quebee.

Vice-Presidents—J. A. Johnston, Calgary; A. J. Meiklejohn,
Ottawa, and the president of the National Association of Life
Underwriters.

BExecutive Committee—Brantford, John Burbank; British
Columbia, W. J. Twiss; Brandon, E. Daw; Brockville, H. B.
White; Central Ontario, Gordon Hall; Calgary, P. A. Wintemute;
Cape Breton, A. R. MeIsaaec; Edmonton, Dunlop; Eastern Town-
ships, G. J. Alexander; Grey and Bruce, R. W. MecGregor; Guelph,
F. B. Hilliard; Hamilton, W. H. Seymour; Huron, Thos. Jolliffe;
Kingston, J. B. Cooke; London, V. Reeve; Montreal, G. E. Wil-
liams, H. H. Kay; Winnipeg, J. A. Wilson, R. S. Rowland;
Moose Jaw, Houston; Niagara Falls, McEvoy; Nova Scotia, S.
D. Freeman; New Glasgow, P. Macfarlane; Ottawa, W. M.
Stevens, W. Lyle Reid; Prince Edward Island, J. O. Hyndman;
Port Arthur, E. J. Seeley; Prince Albert, T. C. Sinclair; Que-
bee, J. F. Belleau; Quinte, S. Burrows; Regina, J. H. H. Young;
St. John, F. 8. Farris; Sault Ste. Marie, R. H. Carney; Toronto,
Fred Chance, W. E. Nugent; Victoria, A. B. Fraser; Windsor,
A. G. Roberts; Waterloo, W. M. Lockhead.

Auditors—Geo. Jenkins and T. Johnson. :

Representatives to Executive Committee, National Associa-
tion Life Underwriters—Chairman of Executive Committee, ex
officio, W. MeBride, for one year; J. A. Tory, for three years,
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WANTS LIFE INSURANCE AGENTS LICENSED

By the Dominion Government, Rebaters Prosecuted
and Amendments to Insurance Law—Address
of Mr. John A. Tory.

The licensing of all life insurance agents by the Federal
Government insurance department and the need for further
amendments to the Dominion Insurance Act were but two of
the many important suggestions in the address of Mr. John A.
Tory, retiring president of the L.U.A.C.

Dealing with legislation past and future, Mr. Tory said:—

‘“During the past year different associations have been
called upon to take action in connection with legislation in
individual provinces, and we have been able to accomplish
much good, but there is a further work for us to do. The bill
proposed by the Ontario Government with reference to proof
of age was one that would have meant a great hardship to
the field men and would no doubt have reduced very materially
the amount of their production, but your executive officers,
working in connection with the Life Officers’ Association, were
able to show so conclusively that the bill was unfair that a
splendid compromise, satisfactory I think to all concerned, was
secured.

Watching the Legislatures.

‘“It is very essential that the Legislative Committee ap-
pointed by the Executive Committee this year keep in close
touch with the different Legislatures as well as with the Fed-
eral Parliament. Always be prepared for any emergency that
may arise. The local associations should back thé Dominion
officers to the very limit. The support given the Dominion
Association in the province of Ontario last winter was mag-
nificent,

‘‘Now, as to the future, I believe the legislative commit-
tee should seek to have enactéd an amendment to the Dominion
Insurance Act which would make it compulsory on the part
of the insurance department to prosecute cases of rebating
where the facts are submitted to them by the local associa-
tion  and the fines should go to the insurance department to
pay for the prosecution.

‘“Another thing that should receive immediate attention
is an amendment that will prevent the switching of business
by unscrupulous agents from one company to another. Rebat-
ing is practically a thing of the past, but a worse evil in my
opinien is misrepresentation and the switching of business.
When you switch a policy, in nine cases out of ten, you do
an injury to the assured and he suffers a financial loss.

License the Agents.

‘‘The misrepresenting of policies should be placed in the
same class, and should be prohibited. You ask me how to
overcome these two evils. 1 think it can be done in a very
simple manner, and that is, allow no man to solicit life insur-
ance in any manner unless he has a license issued by the fed-
eral government. This license should be issued free of cost to
the different companies.

‘‘Then when any local association or a committee of the
Dominion Association submit proof to the insurance depart-
ment that an agent has misrepresented or switched a policy,
his license should be suspended or cancelled. Put that law
on the statute books of Canada and you would do away at once
with switching and misrepresentation. The Union Life in-
;‘,idel,lf also shows the necessity of amendments to the insurance
aw.

Business of Life Insurance.

Discussing the business of life insurance generally, Mr.
Tory said:— -

‘‘I sometimes wonder whether we are fully alive to the
possibilities of our business, whether we grasp the magnitude
of it. At mno time in the history of the world has the value of
life insurance been so clearly shown as during the year 1913.
This has been a strenuous year for many a business man.

‘‘The close of 1912 showed signs of the coming financial
storm. Men who thought they were worth a lot of money
found it necessary to borrow. They applied to banks and other
finaneial institutions and were unable to do so, and the life
insurance policies that they had paid premiums on for years
and. in some cases thought little of? proved to be the means by
which they were tided over.

How It Has Grown.

‘“No one can calculate what life insurance has been to
many a man this year. So much so that the insurance busi-
ness, the insurance companies, to-day stand in a class by them-
selves in the eyes of the people. In Canada, in 1912, there was
insurance in force of $1,089,077,232. Divide this amongst a
population of, say, eight millions, and you will at once see how
the Canadian people value life insurance.  During the.same year
there was paid to policyholders in Canada nearly $23,000,000.

““In 1902, just ten years ago, the amount of insurance
written in Canada was slightly over $80,000,000. Ten years
later, in 1912, we wrote $243,000,000 of insurance. In 1902 we

had about $509,000232 of insurance in force in Canada; in -

1912, $1,089,077,232. i
‘“The Canadian people appreciate as no other people the

value of life insurance, but, gentlemen, if the Canadian people
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have shown such faith in our business as to place us in a
class by ourselves, is it not true that a greater responsibility
rests upon us as field men than rests upon any other class of
people. Let us demonstrate to the insurance companies, to the
people, that we realize our responmsibilities, that our aim and
object is to place our business on a higher plane than ever
before, and, at the same time, to protect the public and their
savings.

‘“‘Let us endeavor to convince the underwriters remaining
outside of our association that we need them, that they ean
be of service to us, and that we can be of service to them.
We have had to feel our way, in the past, as it were, but now
we have reached full manhood let us become a more aggressive
organization for the good of all mankind.’’

Mr. Tory also dealt at length with many routine and other
matters. He suggested another year’s trial to the plan of dis-
trict vice-presidents of the Association, the appointment of g
permanent paid secretary, great care in the selection of ex-
ecutive committee members, and the establishment of gan
official organ of the Association.

As to Educational Features.

‘‘During the past year,’’ said Mr. Tory, ‘‘steps have been
taken to have insurance taught in several of the commereial
high schools and we believe it is possible. for a series of lee-
tures to be given the coming winter in every commercial high
school in the large cities of Canada. The superintendent of
schools in one of the cities of the Dominion is thoroughly in
favor of the plan and thinks that each province should have
a series of lectures on life insurance given to all commercia]
scholars. If we had a permanent secretary this would be part
of his work, the arranging of lectures in different provineces
and the securing of members from the Life Officers’ Assoeia-
tion, the Insurance Institute, and also from our own Associa-
tion as speakers.’’

Mr. Tory urged that every life insurance agent should
become a member of the Association.

‘“If the executive officers of every life insurance company
doing business in Canada,’’ he said, ‘‘would make it compulso,
for every field man in their employ to become a member of
the Association, you would at once see an improvement in the
general class of business, less lapses, better selection of rigk
and a higher type of field man, and I believe the time is not
far distant when every contract shall have a clause in it that
the representative must become a member of some assoeia-
tion. The closer and more friendly the relationship the better
for the business.’’ :

Question of Taxation.

The question of taxation is becoming more acute eve
year, said the president. ‘‘We. believe,”” he continued, ‘‘that
every agency manager and his corps of agents should serious]
consider if it should not be part of their canvass when dis.
cussing life insurance with_ their clients, not so much perha
to reduce the present taxation, although we are absolutely con-
vinced that the taxing of life insurance premiums is all Wrong
but to prevent increases. We therefore recommend that wg’
place ourselves on record as being opposed to the taxation of
insurance premiums, and pledge our support to the Life Of.
ficers’ Association in any campaign that they may undertake
against taxation.’’

—_——

AWARDS OF CUPS AND PURSES

Mr. C. H. Armstrong, of the Imperial Life Assurance Com.
pany, Toronto, was the winner of the essay competition, ¢ ‘Life
Insurance as a Factor in Social Economies.”’ This was received
by Mr. G. W. Hunt on behalf of Mr. Armstrong. Mr., A. N.
Mitchell, in presenting the cup, stated there were not two parts
in life insurance; there was no fence between the head office
and the field force. When the field force did right, it benefiteq
the head office. If the head office made a mistake, the field force
felt it. Mr.: Mitchell protested against government taxation in
the insurance business, and thought the policyholders should be
posted on the matter. They could stop this innovation with their
votes..

The Winnipeg, Quebee, Peterborough and Kingston associa.-
tions were presented with purses of gold in the membership
competition. :

The prize to the local association showing the largest per-
centage of increase in membership, presented by Mr. John R.
Reid, was awarded to Winnipeg.

Mr. W. B. Campbell was given a cup as a mark of g pre-

ciation of his good work in connection with the meetings of the
h e L

Toronto association. }
The Quebec association won the cup presented to the asso-
ciation which held the six best meetings during the year, pre-
sented by Mr. A. H. Vipond.
The prize of fifty dollars in gold, presented by Mr. Geo
H. Allen, general manager, Travellers’ Life' Insurance Com
of Canada, for the best essay on how to eclose a risk,

awarded to Mr. Cashing, of the Sun Life Assurance Companyl'

The winner has had four years’ experience in actuarial Sphereg

work. My,

and two years in the field, he preferring the field
Allen made a pleasing speech in presenting the prize, speaking
of the good work of the association movement and the raising
of the standard of the life insurance business.

s
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GOOD LIFE INSURANCE BUSINESS STAYS

Problem of Lapses Largely Solved by Careful Selection
—Agents Should Never ‘‘Press’’ a Prospect.

Punectuated with anecdotes, quotations and Macbridisms, a
dissertation on how far a man should be pressed by the life
insurance agent in canvassing was given to the Ottawa conven-
tion by Mr. William MecBride, of Winnipeg. Introducing his sub-
jeet with some good insurance vaudeville, Mr. McBride claimed
an agent was not justified under any circumstances in coercing
a prospect into closing a contract. The speaker got his experi-
ence in pressing men into insurance twenty-four years ago, just
after he launched into the business. ‘‘In Kenora, Ontario,”’
said Mr. McBride, ‘‘I pressed a man into applying for a policy
and squeezed out of him the premium $34.50 just after he was
examined. A few dalys after he accused me of hypnotizing him
and cheating him of $34.50, said he would never pay another

, and that he would do all in his power to damn my
in Kenora. I handed him his $34.50 and expressed my
at having convinced him against his will.

fA few days later I had a similar experience in Keewatin,
three miles from there. I settled the matter in the same way.
I then firmly resolved that I would never in any way press any
man into closing an insurance deal. Ever since I have scrupu-
lously observed that resolution.

Line of Least Resistance.

““In canvassing for insurance, we must follow the line of
least resistance. Experience should teach us that the moment
we begin to press a man we arouse his hostility and awaken his
combativeness, To produce results we must approach a man in
a ecalm, composed, dignified manner, and thus command his
attention and win his respect. If we are not willing to wait

tiently till his ideas are matured and the psychological moment
r on, but begin pressing him to a conclusion, he will at once
detect our overanxiety, and the vacant spaces in his cranium
will soon be filled with the justifiable and firm conviction that
his interests are only secondary in our minds, and that the
raison de’etre of our persistence is self-aggrandizement, and
he is very likely to look upon us as men possessed of unlimited
jmpertinence. Ever keep in mind that persuasion is produced
by arguments addressed to a man’s nobler feelings, and that
eonviction is produced by arguments addressed to a man’s
understanding.

¢¢The main redeeming feature in the Armstrong Insurance
Bill was the one that put an end to too much high pressure
business obtained south of the line, and limited the amount of
pew business written by any one company in one year. As a
result, a more abiding kind of business was put on the books,
more attention given to conserving the business in force and re-

lapsed policies.

Effects of High Pressure.

‘“The effects of high pressure methods are just as com-
spicuous on our side of the line. A few days ago I read an
article in which it was stated .that in Canada alone over
$500,000,000 lapsed or non-placed policies had been written off
the books within the last decade. What is the principal cause
of this appalling, expensive and wanton waste of insurance
funds? Simply the fact that unhealthy rivalry and the high

essure systems in vogue have incited agents to press men into
numinmnnce before they have been sufficiently educated to
see importance of it, or before they have thoroughly under-
stood the misfit plans sold them by agents who have thought
more of their commissions than of selling a policy exactly
adapted to the means, the age, the family conditions or busi-
ness needs of the applicant,

¢¢Tn insurance we have had too much which is the natural

ce when applicants have not been given time to read,

mark, learn and inwardly digest, but have been crowded into
jnsurance hot-houses and prematurely ripened by overanxious
Such a high pressure process does not produce consist-

_ent and persistent policyholders, Let the agents learn that the

" business that stays is the business that pays, and that the pre-

yention of lapses is infinitely better than the restoration of them.
Abandon all undie pressure of prospects, and imbue your mind
with the fact that properly managed companies judge of an
agent’s ability not by the volume of his business, but by the

stability of it.
¢‘In earlier days, when agents had more destructive than
constructive tendencies, a large percentage of lapses was caused
by unscrupulous transplanting processes. Thanks to our fraternal
ion movement, and our developing human tendencies to
eo-operate for mutual protection, that is now reduced to a mini-
but still the percentage of lapses pursues from year to

ﬁ the almost even tenor of its course, and with very little

BStability of Business.
: ¢“The greater the pressure brought to bear upon men, the
Jess the stability of our business. Before being fully persuaded
jn their own minds, men have too often been either wheedled or
into taking insurance by the temptation of quarterly
or half-yearly premiums being presented. Every time you write
'S premium you multiply by four the annual chances of
‘a the .laat four years I have not had a single non-
‘placed policy written by myself, and in the last twenty years

i h "‘i B
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my own non-placed policies have not, I think, averaged over one
a year. I do not say this for self-commendation, but to prove
to you that my theory of never pressing a man enhances the
stability of the business,

‘“When prospects know that a certain agent never presses,
he can always get a hearing and a welcome that would not be
accorded an agent who is known as a most persistent presser for
new business. I have proved this theory to my own satisfaction
in my own quiet way during many by-gone years when I have
been in several competitions for volume of new paid business,
and my colleagues in the same company know that I was never
beaten except once, when I took second place. I wrote during
the twelve months ended last July 1st more paid-for applications
than any other agent in our company’s employ. I know my
own limitations and that my ability is mediocre, hence I attri-
bute any little success I have had to my adopting a plan of
never under any circumstances pressing anyone, and never being
in unseemly haste to whip out an application or rush a man
off to the doctor the very moment he has given an answer in the
affirmative.’”’

-

GREAT WORK OF LIFE INSURANCE

It Has Become One of the Greatest Financial Institu-
tions in Canada—Address of Mr, T. B. Macaulay.

Mr. T. B. Macaulay, managing director of the Sun Life
Assurance Company, delivered a striking address on the busi-
ness of life insurance at the Ottawa banquet. Introduced as
the friend of every man who carried the rate book, he first
slpoke of the great work donme by the Association movement.

t had lifted the profession, ennobled and cleansed it.

The first insurance company was founded in Egypt when
Pharaoh took the surplus of the seven years of plenty and
saved them against the seven years of famine. Insurance pol-
icies dated back to the time of Babylon.

The first permanent insurance company of the modern
type was the old Amicable, founded over one hundred years
ago. It passed out of existence so that it could be remodelled
to suit modern conditions. Some of the difficulties experienced
by that old company continued down to the present time.
To-day the companies were still trying to solve the problems.
Life insurance differed radically from fire and marine insur-
ance on several points. The chance of death to life increases
year by year. The fire hazard remained about the same. A
fire policy could be cancelled without hardship to the holder,
not so in the case of a life policy.

How to Base Premiums.

The question of premiums had been a difficult one. It was
originally thought tgat the annual premium should increase
with the age of the insured. This had been tried by the as-
sessment and other societies but had failed badly. A man
could not afford to pay say six dollars per thousand dollars of
insurance the first year, increasing to eight, tem, thirty, fifty,
a hundred and so on. If, then, life insurance could not be
successfully given on the plan of steadily increasing premium,
how could it be given? On the old line life insurance plan,
was the answer. Instead of paying the inereasing premium,
every person paid a premium, which consisted of two parts—
first, for the risk of death at the age of insurance, and second,
to make up for later deficiencies in the premiums of later
years.

This meant that life insurance companies had become
great accumulators of funds. That was why those companies
were among the greatest financial institutions of the world.
Those doing business in Canada had already accumulated over
$300,000,000. Unlike bank deposits, that amount could not be
withdrawn. Tt had been invested by the companies, profitably
and in a far better way than the average small policyholder
could invest.

Greatest Financial Business.

Life Insurance must always be one of the foremost finan-
cial businesses. While the banks, in times of financial strin-
gency, were putting on the brakes, the life companies were
one of the most important factors in relieving the stringency
by loaning momey right and left. While the population of
Canada had inereased about twenty per cent. in the past fifteen
years, the gain in insurance funds had been fifty per cent.
But life insurance companies did not exist only to accumulate
funds. although that was one of the necessities. They -existed
primarily to pay out money to widows and orphans.

Life Insurance in Force.

The life insurance in force in Canada to-day was over
£1,100,000,000. That meant the companies were under obliga-
tion to pay that amount during the next generation. How
many homes would that hold togethery How many children
would that enable to get an education who would otherwise

not get it?
r. Macaulay’s definition of life insurance was organized
philanthropy, or philanthropy reduced to a business basis.

Tf, concluded Mr. Macaulay, a wealthy man chanced to
die in a time of financial stringeney, $100,000 of life insurance
might save $1,000,000 of securities. Tt would prevent the bank
‘pressing the estate for settlement by a sacrifice sale. Life
nsurance was for poor and rich alike.
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PART-TIME LIFE INSURANCE AGENTS

Pros and Cons of Employing Them—Advantageous in
Rural Communities.

What is the place in the economy of an agency and the
legitimate purpose which the employment of a part-time man
may serve? was the question of Mr, A. J. Meiklejohn, district
manager of the Confederation Life Association’s Eastern
Ontario branch. One of the most important purposes is the
education and development of a promising apprentice to the end
that he may permanently give all his time to the business. Those
who are entrusted with the management of agencies and the
building up of a staff are quite aware of the fact that with rare
exception men do not succeed in this business until they are
at least twenty-five or thirty years of age; by that time the
capable ones, which are the only ones we want, have become
established in some other line of business or professional life.
Tt follows that until insurance schools are established for the
education and preparation for this profession, as well as others,
that we must draw our recruits from men who are already
entered successfully in some other occupation. It would scarcely
be fair in any case to induce a man to give up a satisfactory
position to undertake insurance writing, and we find it neces-
sary frequently to give such men part-time contracts in order
that they may try themselves out—for mo one knows whether
he will prove a success until he has been given a fair trial. I
do not believe in the employment of part-time men in cities and
towns that are large enough to satisfactorily justify the placing
of full-time men, but in small places and rural districts the part-
time local agent may serve a good purpose. It is important,
however, that he should be a man of excellent standing in the
community, thoroughly reliable, and carry sufficient weight that
an introduction by him of his’client to the general agent will
give a respectful hearing, and in this way a great deal of time
may be saved, as the local agent merely serves the purpose of
getting in touch with business and interesting his prospect in a
proposition and then introducing an experienced salesman to his
client. In rural districts especially the public look upon anyone
who has anything to sell with more or less suspicion, and a
proger introduction by the right local agent, a man who has the
confidence of the public, will disarm the client of his suspicion.
Help at the Start

I have found it more advisable, especially in placing new
men on my agency list as part-time men, to give them commis-
sion contracts which call for the same commission with or with-
out help from the general agent. Although this does not work
out to success with a lazy agent who wants you to do all the
work and give him the commission, I think it well to let him
understand from the beginning that he must have some prepara-
tion with his client before accepting an introduction from him
with a view to closing the business. On the other hand, with an
agreement of this kind, a new agent will not hesitate to ask
you to come in and help him at any moment he feels that there
18 a chance of closing up some of his business. As soon as the
agent has become sufficiently competent to do business by him-
self, it is well to increase his commission on business done alone
and in accordance with his ability, even though he may not ask
for this increase. I find it is a good plan to offer some type
of bonus for a minimum production as a stimulation to keep up
his interest and give a steady production. Sometimes a very
little suggestion, as, for instance, putting it up to the agent to
average a $1,060 per week, will serve an excellent purpose.
During the early months of a part-time man’s contract it is very
important to keep a constant supervision of his work and do
everything possible to encourage him. A good start is an excel-
lent incentive for future success. It is stimulating to him to
have the district manager point out at the end of six months
that he has given satisfaction and that the manager is expect-
ing him to equal, if not better, his first six months’ production.
The district manager or general agent who has a wide field and
a large staff will frequently find it impossible to visit every
member of his staff as often as he would like. I have found
that a short, bright letter with a word of encouragement or
timely suggestion is sometimes quite as good as a personal visit.
May Finally Adopt Underwriting Profession.

One of the first things T do when I get a new idea or sug-
gestion is to try it out myself and then hand it on by letter
to the members of the staff. A part-time man thus feels he is
part of the machinery of the institution he represents and is
led to take some pride in his company. I have noticed in locali-
ties where a successful part-time man who has developed a cer-
tain amount of pride in his company is at work, that letters
from policyholders speaking well of the company come in quite
frequently to the branch offices. This, of course, is one of the
most encouraging signs, as the better a company is known and
the more satisfied its polieyholders are the easier it is to write
business. This confidence which the local agent has in his com-
pany speedily diffuses itself throughout the whole community, if
he is the right kind of man, ;

Having developed a bright part-time man who is perhaps
engaged as clerk in a country store, or machinery agent, or
bank clerk, into a state of some efficiency, one can only wait uqtll
the institution to which he belongs treats him in a manner which
he disapproves when the company will be able to adopt life in-
surance. I have had some success with insurance brokers in
small places who write fire, life and accident. As soon as it is
possible to give him a renewal contract, I take an interest in

Volume sr.

keeping up his production, and I have found as a rule he writes
a comparatively steady business of a good kind. The city im-
surance broker I have nothing to do with. The chief difficulties
in the way of successfully handling part-time men are the

of them dying out—they will write a few of their friends, and
unless carefully watched may stop there. When their productive-
ness has ceased I find it wise to call in their rate books and ecut
them off the list. There is a psychological moment in the agent’s
success, when they have to be watched very carefully and en-
couraged and helped to tide them over this period of loss of
interest.

Relations Between Client and Agent.

Another difficulty frequently presents itself, arising from
the fact that as soon as you get a man into a position to de
business he is sure to receive flattering offers from other ecom-
panies, which in the majority of cases he finds when it comes
to finally signing up an agreement are really no better or as
good as the contract he has. It has the effect to upset him andg
to lead him to be on the lookout for the last cent possible to
get out of the business. Then again, the badly-informed ang
untrained part-time man is liable to be guilty of misrepresenta-
tion, due generally to ignorance, which is found to cause trouble
to the company. It is better to carefully point out to him from
the .beginning the absolute necessity of familiarizing himself
with the contract which he sells and getting some general know-
ledge of the company he represents. I insist on having the
time man take considerable trouble in placing policies with the
client; to go over the contract and explain it fully to his client.
This not only satisfies the policyholder, but serves as an eduea-
tion to the local agent.

Mr. Burrows, Belleville, was entirely opposed to the
time man. He usually did little business, but claimed the com-
missions. ;
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WHAT LIFE INSURANCE CAN DO

Prominent Men Speak of the Benefits of a Policy to
Rich and Poor Alike.

There was no doubting the enthusiasm of the men and
magnitude and future prospects of the business at the
banquet of the life underwriters of Canada at Ottawa last
Faith in the work and in the future was the predominant note
of the excellent speeches. Controller Parent, in English and
TFrench, welcomed the delegates to Ottawa. Mr. W. Lyle Reid,
president of the Ottawa Life Underwriters’ Association, pro-
posed the toast of the ladies in a happy little speech, stating
in passing that the chief talking point in selling life insuranee
was woman.,

Mr. J. E. Kavanagh, superintendent of agencies in
of the Metropolitan Life, in toasting ‘‘Life Insurance,’’
it could be defined from many standpoints, that of the insurer.
the insurance agent, the beneficiary, the public in n.rﬂ:
government supervision. From the public standpoint, it might be
described, he continued, ironically, as a clever scheme on the
part of many healthy people of the country, which employed g
number of agents throughout the land with instructions to call
on the other people of the country, get them to sign an appli-
cation, to visit the doctor, satisfy him, and then for the next
twenty or fifty years to remind them that they had wives and
children and mothers and that they might die one day!

How Life Insurance Helps.

There were other definitions. ‘Life insurance was a business
that enabled sweethearts to get married before they had saved
a great deal of money. It enabled the young man to
business similarly, because of the insurance on his life. Tt en-
abled men to build houses, buy homes, get mortgages, for men
to enlarge business.

The life insurance business was just beginnin
growth. Some thought that the business wg;.s o;gerfi?)n:.e‘ g
thought it was but in its infancy. People were just be
to realize its great possibilities, not only as protection
death, but also against trouble in business, against si
Serious efforts were being made by the companies to prol :
life by mitigating social evils and the ravages of tnbercn]::h‘.
The business was tending to make the country in which we i
a better one. .

Most Talkative Business.

In an eloquent address of some length, Hon. 3
Lemieux, K.C., spoke to the toast of ¢¢ Caﬁxa(’]a,’ ? tra?dOIPg
heroism and hardships of the early French settlers in
and the conmstitutional changes in the country’s history. oy,
rightly think that Shaughnessy, Mackenzie, Van Horne
Mann are great railroad pioneers, but what could they have
without the men who first blazed the trail—La Salle, Joli;
Champlain?’’ Describing the growth and resources of ‘t&
country, no one knew, he said, better than the insurance
the significance of the constant volume of immigration. T
r. Lemieux had had his strong prejudices against the
insurance agent, but among his friends now were men in 'wh“
arms he was one day to die to give some benefit to his £,
It was always difficult for even a lawyer to speak aft::‘m :
insurance man. When he studied for the bar, he was told..
lawyer should be the best speaker in the country, bar the illlll:
ance agent. Life insurance was the most talkative business
the world. Of all institutions in Canada, insurance was the o
—after politics and the bar. best
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August 30, 1913.
HOW TO PREVENT POLICY LAPSES

wm« Must Keep in Contact with Holders, and
Agents Should Explain Contracts Purchased.

The lapse question has always been a problem in life in-
surance, and the convention indulged in a brisk discussion on
the matter. How to prevent lapses? That was the question for
answer. Mr. E. R. Machum, St. John, said the best way to do
that was to sell life insurance to the right kind of people,
while Mr. McConkey, Toronto, thought the best way was to
keep in touch with the policyholders and to post them regu-
larly regarding conditions of the company.

Mr. Stevens, Ottawa, agreed that contact with poliey-
holders was a good thing. They should be written to and
yisited as often as possible. This helped not only to get new
business, but also to prevent lapses.

Mr. A. H. Vipond, Montreal, was of the same opinion.
and also advocated the sending of a special letter to those who

Mr. White thought that a thoroughly well understood con-
tract was one way to prevent lapses. When a policy was placed
the agent should read it over to the man, point by point, so that
he would know exactly what he had got.

Something Wrong with Salesmanship.

Mr. Ruby, secretary of the Mutual Life of Canada, consid-
ered that over-persuasion by the agent was one of the chief
causes of lapses. Another was that the policyholder did not
always understand his contract. Confusion of plans on the

of the policyholder was more often responsible for lapses,
rather than that the policy had been misrepresented by
the agent. This was a great tribute to the agent.

Mr. J. F. Weston, in his address, also dealt with the ques-
tion of lapses. ‘‘We all recognize,’’ he said, ‘‘the waste result-
ing from not-taken policies and lapses. They are both altogether
too heavy in all our companies. How are we going to lessen
themi If the rules of head offices were at fault, then some-
where near the same results would oceur in all agencies, but this
is not the case. Here and there a large agency will year in and
year out have few, if any, not-takens and very few lapses, while
other neies with similar conditions show abnormally high in
both. ere is clearly something wrong with the salesmanship
and it is up to you to find out and correct this fault. It may
be urged that head offices press for too much new business; that
is no answer, for the mere sending in of applications of men not
inelined or not able to pay is not business at all, and the sooner
we awake to this fact, the better it will be for all concerned.
There is no question in my mind that the privilege of giving

terms for the settlement of premiums has been abused to the

where the question of payment has been kept as far from

licant’s mind as possible dunn'i the canvass and treated
in .:gh? a manner that it has created the impression that a note

in settlement of an insurance premium is not an obliga-
to the extent that it is where given in settlement of any
other account. I know that this view prevails to a surprisingly
extent and the percentage of these notes which are not
is evidence that we hold the same view. Either that, or
we are forced to the humiliating conclusion that we do not pos-
sess business ability in the same degree as men engaged in other
1

Sell Suitable Contracts to Clients.

Mr. Monaghan, of Quebec, stated that he had always acted
on the principle that it paid the agent and the company best to
reject any person or applicant of whom he had serious doubts
3}(1&3 physical or financial standing. ‘‘Eliminate these and

at every time in your canvassing the healthy, the sober, the
thrifty, and you will build up an age;z where lapsing will be at
a nlni{num, and where the business will pay agent and company
in the long run.

¢¢The business on which the second year’s premium has been
paid is a pretty fair criterion of non-lapsing business. T believe
and I can certify that on the ayerage my lapse is three per cent.;
lapse on all the companies doing business in Canada

i twelve per cent. when the second premium should

m over

¢«The French people, who compose seven-eighths of my
elients in Quebec, if not as quick to decide on taking out a risk
as other races, are certainly more tenacious in holding on to their

jnsurance once it is taken out. .

in the West

¢¢Out in the West the lapse is necessarily higher owin'tho
restless and unsettled character of many of its people. ey
are new settlers and not educated as eastern people on the per-
manent benefits of life insurance. The opportunities they have
for investing their money, as well as the large alluring profits they
ean realize on real estate and other ventures, are not calculated
to the slow life-long thrift which is a necessary con-

dition in lapse exemption.
¢¢The best method then to prevent lapsing is in careful
m honest dealing on behalf of the agent towards his
clients, the judicious placing of the amount the insured is able
or, in other words, the absence of overloading; these

zaﬂm’ll being granted, the insured, besides, should from time
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to time receive suitable literature from the company in which he
is insured. He has a right to be informed yearly on its financial
standing, its progress and its gemeral welfare. Finally, the com-
pany must meet the policyholders’ wishes in issuing a policy and
insurance literature in the language familiar to the insured. An
English-speaking policyholder will not thank you if you send him
a French policy and French literature; nor will a French policy-
holder bless you if you present him with an English policy or
English literature.’’
- e e

DOCTORS, ETHICS AND LIFE INSURANCE

Relation of Medical Profession Should Be Strictly Pro-
fessional—Candidate for Insurance Might
Seek Advice from Examiner.

It seems that this is a subject which every well-informed
underwriter has settled views upon, for it is only within the
past year that this or a similar sui)ject has been disposed of
;)I the executive of our association in the negative, suggested

r. G. J. Alexander, district manager at Richmond, Que., of
the Manufacturers Life Company, in reply to the query
Should doctors assist agents in closing business? The case
refer to is one in which a Canadian life insurance company
made special offers or terms to their medical examiners for
assistance in closing business—i.e., they were to receive for
their assistance remuneration in excess of the medical fee (and
I don’t think it is necessary for me to explain what would
happen to the other agents who happened to have this doctor
examiner for his company).

This was considered by the executive of the association
as malpractice which should be eliminated from the business.
The matter was taken up with the Life Officers’ Association in
such a manner that I understand practically all the old line
companies wrote their examiners a letter to the effect that if
they were examining for the company just referred to, that
they could consider their appointment as examiner for them
cancelled.

What better proof do we require than the record of this
case in which the Canadian life insurance companies, the Life
Officers’ Association and the Life Underwriters’ Association of
Canada appear to me to say nay in no uncertain sound?

But perhaps you will say I have taken the wrong view of
the question-—is there not some way we could use them? From
whatever angle you view the question the practice of it opens
up a broad way of temptation, which will result in malpractice
in the business.

Only Answer a Negative One.

The medical examiner should be an unbiased employee of
the company, don’t tempt him.

I know from conversation with leaders of the medical pro-
fession that they comsider it derogatory to its higher aims,
and to the strictly professional relationship the physician
should bear towards both the candidate for insurance and the
insuring company to have the examiner viewed as being
pecuniarily interested in other than a strietly professional way.

A few years ago a striking example of this very subject
came under notice; it was a case where a special agent of a
company, and without his company’s knowledge, made an ar-
rangement with some doctors whereby they were to receive in
addition to their medical fee a local agent’s commission on all
business secured, and I assure you the tactics employed by this
combination in securing business were the worst I ever knew.
I am sure no insurance company’s interests could be safe-
guarded, nor be of first importance, under a combination such
as I have just referred to.

Let the doctor then remain in his unbiased dignity. Let
us as solicitors get out and hustle and secure our business by
fair, square salesmanship and then answer this question in
the negative.

Personal Opinions and Experiences.

Mr. W. MecBride, Winnipeg, disagreed with the previous
speaker. He once wrote a man for $2,000. The medical
examiner was also the family physician and he was asked to
get the prospect to increase the amount to $5,000. The doctor
did so, but he did not ask for commission and would not have
got it if he had done so.

Mr. Lewis, superintendent of agencies, Continental Life
Insurance Company, thought that one could not prevent the
candidate asking the doetor’s advice. Neither could one pre-
vent the doctor assisting the company, in many cases.

Mr. A. H. Vipond, Montreal, disagreed. The doetor should
not assist agents in closing business.

Mr. J. R. Reid, Ottawa, was of the same opinion.

Mr. G. Williams referred to the wholesale employment of
doctors by a certain life insurance comg:eng in Quebec Erov-
ince. This company had over three hun doctors as share-
holders. This Mr. Williams described as a mischievous
mixture.

Mr. Gaydon, Montreal thought there was no doubt what-
ever that the assistance of doctors to close business was not
a proper practice.

B ——
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SUB-STANDARD RISKS

—_—

It Should Not Be Difficult to Arrive at Safe and Uni-
form Standard to Deal With Them, Says

Actuary.

The actuaries of Canada and the United States are, for
' the most part, members of three leading actuarial bodies—
the Actuarial Societies of America, the British Institute of
Actuaries and the Faculty of Actuaries of Scotland, said Mr.
D. E. Kilgour, actuary of the North American Life Insurance
Company. The British Institute of Actuaries, as you know, is
the parent actuarial body and embraces in its membership,
perhaps, the most distinguished and able actuaries of the
present day. The contributions to the Journal of the Institute
of Actuaries form an encyclopaedia on life insurance. The
papers that are presented to the journal show every evidence
of painstaking preparation. There are those people who claim
that the Institute of Actuaries lays too great stress on the
theoretical aspect of actuarial work; that,afterall, our busi-
ness is chiefly concerned with what oceurs in the ordinary
course of practice, and further, that we should aim at prac-
tical rather than theoretical attainments. In making this ob-
gervation we should not overlook the fact that correct practice
must invariably follow correct theory, and that the theorist is
not infrequently the forerunner in human progress. The life
insurance interests owe a debt of gratitude to the work per-
formed by the Institute of Actuaries. Every man, whether
engaged as an actuary or as a field man, may well keep for
himself the motto of the Institute of Actuaries:—

‘I hold every man a debtor to his profession, from the
which as men of course do seek to receive countenance and
profit so ought they of duty to endeavor themselves by way
of amends to be a help and ornament thereunto.’’ i

The Actuarial Society of America, though of comparatively
recent origin, has dome and is doing splendid work for life
insurance. As a student preparing for the examinations of the
society as well as a past examiner for the fellowship degree,
I can assure you that the work involved in preparing for the
actuarial examinations is no sinecure. The subjects preseribed
are many and broad. A man must not only be well versed
in the intricacies of actuarial science, but he must also be a
common-gense gractica] man before he can receive his fellow-
ship degree. have sometimes thought that it might be a
good thing if we could add to the curriculum of the actuarial
student a term or two of active agency work. My own slight
experience along these lines has shown that field work in-
creases a man’s efficiency, broadens his outlook and enlarges
his sympathies.

Specialized Mortality Investigation. ;

Notably among the important things done by the Actuarial
Society of America have been what is known as_specialized
mortality investigation of some ten years ago, and the work
now being done in connection, medico-actuarial investigation.
In this investigation the leading companies of the United
States and Canada have contributed their experiences in an
attempt to ascertain the deviation from the average mortality
rate, of the actual mortality experienced, in a great number
of special classes. These classes not only include the insured
following certain special occupations, but those subject to cer-
tain medical impairments as well as those having special fam-
ily history. The experience of the companies was also con-
tributed in order to determine a standard table of height and
weight and to ascertain the effect of build on longevity. So
far two volumes giving the results have been published. The
first volume dealt with (1) Standard Table of Height and
Weight; (2) Standard Mortality Rates to be used for obtain-
ing the expected deaths from t{e various classes studied. The
gecond volume deals with (1) Influence of Build on Mortality
among Men; (2) Mortality among Women; (3) Causes of death
among men and among women. The results of by far the most
important parts of the investigation are still to be published.
The new standard tables of height and weight are remarkably
gimilar to those previously used by the companies.

The general result of the investigation into the influence
of build on mortality among men discloses the fact that under
forty years of age an over-weight is a better risk than an
average-weight, and that over forty years of age the under-
weight is a better risk than an average-weight. Onme might
conclude from this that there is a certain incidence in the rela-
tion of height and weight at which the mortality may be ex-
pected to be most favorable. I think, possibly, however, we
will continue desiring, as in the past, a minimum departure
from the average. The lesson to be drawn from this experi-
ence is that a marked deviation in any direction is decidedly
undesirable. Over-weights, especially among the older risks,
have proved to be, as was expected to be the case, unfavorable
rigks, and the man who ‘‘laughs and grows fat’’ must continue
to pay the penalty for his hilarity. 5

The insured women were divided into four classes, spin-
sters, married women—beneficiary, husband,—widowed and
divorced. The mortality among the women was found to be
higher than among men at the younger ages at entry, and
lower at ages at entry sixty and above. An adverse selection
was found in the earlier policy years. In the four classes the
ratios of the actual to the expected deaths were 81 per cent.,
126 per cent., 114 per cent. and 105 per cent. The committee
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stated that it did not follow from the high mortality a

married women that the companies should gnot insure {he:,o:g
that it was impossible to select married women so as to obtain
as favorable an experience as among men. Reference was
made to ome company which had a favorable mortality in a
group of married women who had paid the premiums out of
their own incomes and whose children were the beneficiaries.
. The question of moral hazard enters so largely into the
insurability of women that it must not be inferred that ome
class comprises necessarily better lives than the others. We
can only conclude that there is a relatively larger proportiom
g}f thehsuperior lives likely to insure in the one class than in

e other.

Mortality Among Negroes.

The mortality among negroes and North American Indians
was found to be very unfavorable, and this, in spite I:t the
fact that there was, no doubt, a much more rigid selection im
their cases. The higher mortality is therefore, in all prob-
ability, due to racial distinetions.

One ecan hardly foretell at this juncture just what effeet
the finding of this investigation will have on life insurance
underwriting. It may lead to greater differentiation in the
classification of risks: it presumably will tend to broaden our
now fairly extended eclass of sub-standard or under-aw
lives. I hope for the sake of our agency forces that our com-
panies will be able to come to some common understanding as
to the best practical method of treating with the e
studied. At present, there is considerable dissatisfaction
caused by the great variety of methods employed by the dif-
ferent companies, and it should not be impossible or imprae-
ticable for us to arrive at a safe, scientific and reasonab
uniform standard for dealing with risks not accepted as stand-
ard. To the extent to which our increased knowledge win
enable us to grant the boon of life insurance to more peopl
the work of this investigation will be a blessing. -

—_—eaeo————

EVERY MAN IN CANADA SHOULD CARRY A
LIFE INSURANCE POLICY

—_—

This Was the Advice of Sir Wilfrid Laurier at the
Ottawa Convention Last Week—He Was
‘‘Rejected’’ for Many Years.

In a pleasing and witty speech to the Underwri
Tuesday afternoon, Sir Wilfrid Laurier advocated the 1{')0::0‘011
of life insurance. This he did by telling personal aneedo ts
and experiences, and left his hearers with the impression -
one of Canada’s most prominent citizens is a great believer 1:
the necessity and benefits of life insurance.

Sir Wilfrid spoke ‘‘as a little bit of' an insurance "
as for some years he had been a director of a Canadian
insurance company. He had studied for some time the develo
ment made by the life insurance business in Canada.

it had been satisfactory it had not been sufficiently so. There

was an incerease in the business every year, but n
as it should be. Every man in a civi{ized countl?; ::ml]:r‘.
Canaéia, v%hﬂll% carry 1la. life insurance policy. ; s
ir Wilfrid told of a friend of his, a lawyer, w nsist
ently refused to carry a policy on his life.wy He aal.‘i?i e:. di
not need an insurance company, he could invest his own mg A
as well as the company. Sir Wilfrid told his friend that '{{’.
insurance company’s business was to invest money in certain
ways, while his business was law. The friend, as were all m
was living under the shadow of death. He was married ang
a family, Death had spared him, but when it did come
family would be left unprovided for by life insurance. his

Sir Wilfrid Was Rejected.

Sir Wilfrid told the convention that he was thi
of age before he could get insurance on his life.t hthZ Mmaﬂ
application to many offices, but they would not take -
‘When he was thirty-six the Sun Life took him. - They him.
him a policy on the medical certificate of Mr., now Sir Jn“
Grant, who said that Sir Wilfrid was good for probab] b
years! ‘‘I have only to die to get my money,’’ said thy bon
premier, amid laughter, ‘‘but as I do not care greatl° .
the money, I will leave it where it is for the present!?”  oF

Any young man, wealthy or otherwise, with a wif,
family should take out an insurance policy, said Sir Wilfrig o
that the family should not be left destitute or unprovided
by life insurance.

Every Citizen Should Carry a Policy.

The leader of the opposition reealled the i 3
compulsory insurance in I()}permany and Englaned.mt'll:ﬁ?suctlon of
necessary in Canada at
same, be held by every citizen of the Dominion.

Coneluding, Sir Wilfrid said that whatever differ
Oﬁirgog tv]v;lere held b{. thos: ]:vho lived in the Dominion, &‘3
all ha e same motive a
e eart, the welfare of our country,

A supply of the above article, in circular form will
sent gratis to life insurance agents in Canada making s
tion to ‘‘The Monetary Times,”’ 62 Church Street
Please state how many copies are required. 5

all the

» 8O .
for

present, but a policy should,w” v

ences of
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LIFE INSURANCE LEGISLATION

Résumé of Recent Enactments—Unfairness of Taxa-
tion,

Life insurance companies of Canada have had an extended
period of comparative calm since the troublous days of inves-
tigations and legislative proposals and enactments. It has been
frequently remarked that few, if any, other commercial or
financial interests could have withstood the assault so well,
bad they been stacked with the same emergy and virulence as
bas been experienced by the life companies. Mr. D. E. Kil-
gour, the well-known Toronto actuary, thought that this showed
that above the men and the management is the institution of
life insurance itself, which, in the absence of fraud and treach-
ery, is unassailable and invulnerable,

The Dominion Insurance Act, he continued, while safe-
guarding the business to the extent of requiring publicity and
providing for a proper audit and valuation, has left the man-
agement comparatively unrestricted. The moot question of the
value of government inspection has been brought to a head by
recent events in Canadian life insurance, but whatever our

inion may be, I think we must conclude that inasmuch as
good faith ard common honesty are prerequisite in any busi-
ness, we cannot hope that by using the most rigid system of
inspection we may protect the public against every form of
delmuency.

In Canada and in England we have not yet accepted social-
istic standards of legislation. and we are for some time to come
largely committed to an individualistic form of government.
Whether or not some of the vexing problems which have con-
cerned our management would have been partly solved by cer-
tain legislative restrictions, I hold that it is in the interests
of the business and the public that we should continue to base
our legislation on comparative freedom of action, personal
managerial responsibility and true publicity with proper means
to ensure the same,

While there have been no radically important changes in
our insurance legislation, there have been a number of minor
bills presented in the last few years affecting the business.

Bill Met With Defeat.

In February, 1911, a bill entitled ‘‘An Act to Amend the
Insurance Act’’ was introduced before the Senate of Canada.
The object of the bill appeared to favor the borrower by pro-

that if a mortgage was due it might be paid at any

time to suit his convenience by giving one month’s notice and

ying a bonus of one month’s interest. As matters stood the

crrower had the privilege of paying off his mortgage at any

time before maturity by paying a bonus of six months’ in-
terest. This bill met with defeat.

In March, 1911, a bill entitled ‘‘An Act to Amend the

ration Taxation Act’’ was introduced into the legislature
of province of Manitoba by the provincial secretary. By it
it was proposed to impose a tax of three-quarters of one per
e¢ent. on investments in the province in addition to the one per
cent. tax on gross premiums. This bill was strenuously opposed
by the life insurance interests, and while it was not withdrawn
entirely, the tax was reduced to one-quarter of one per cent.
on the gross income investments of all kinds in Manitoba.

In March, 1911, a bill was introduced in the province of
Nova Scotia entitled ‘‘To Supplement the Revenues of the
Crown.’’ The new bill provided that every insurance company
transacting business in the province should pay a tax of one
per cent, calculated on the gross premiums received in the

vince. A strong effort was made to have the tax reduced

one-quarter of one per cent. and _for the inclusion in the
act of a provision giving the companies relief from municipal
and local taxation. The original tax was. however, allowed to
remain, the government agreeing to amend the municipal act
80 th?‘ no further tax would be imposed upon the companies,
t leaving still in existence the tax imposed in the cities
m;x and Sydney.

Foreign Companies in Alberta.

In the early part of 1911, information was received to the
effect that foreign companies had been soliciting business in
the province of Alberta without the necessary license author-
izing them to do so. Steps were taken and legislation pro-
cured to prevent this form of poaching, and it was enacted
that after the first of January, 1913, no foreign company would
be allowed to carry on business in that province until such
company furnished the provincial secretary with evidence that
it was conducting its business satisfactory to the Dominion
Government, L i

In the same jyear, legislation was also enacted by the
Ontario Government in the form of a revision to the insur-
ance act. This was mf.:rqduced as a part of the recommenda-
tions of the upeci.al judlqml committee appointed to revise the
statutes of Ontario. While the alterations suggested were, for
the most part, of minor slgmﬁc.anee, there were one or two
gections involving principles which it was thought proper to
assert; for instance, special exception was taken to the clause
—placing in effect policies as soon as delivered. While in

the section the committee no doubt had in mind
Mardﬁnxof insurance other than life. still no effect was given

to the representations of the life interests. The position
taken by the government was that it could not very well in-
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terfere with the work of its own commission, however much
they might appreciate the effect of our position.,

In April of this year, new insurance acts were passed by
the legislatures of the provinces of British Columbia and
Alberta. Companies operating under a Dominion license were
not affected to any extent.

Proof of Age.

In March last the following. amendment to the Ontario
Insurance Act was introduced:—Where the age of a person is
material to a contract of insurance such age shall be inserted
in the policy issued at the time of the issue, and in the
absence of fraud such age shall be binding on all parties to
the contract of insurance, unless within one year from the
date of the said issue an error in the age so inserted is dis-
covered, when the said policy may be rectified accordingly. The
proposed amendment met with defeat at the hands of the
special parliamentary committee, although the amendment
which went into effect on July 1st was mnot much more satis-
factory to the life insurance interest. This is as follows:—

‘‘Every insurance corporation registered under this Act
shall send to every person with whom the contract is made
within one month thereafter a printed notice mailed to the
last known address of the insured in such form as the super-
intendent shall approve, and annually ‘thereafter until the
proof of age is admitted, stating that the age of the insured is
material to the contract and evidence that the age stated in
the application is the true age of the insured will be required
before the policy is paid.’’

This notice was also to be printed in red ink in type not
smaller than ten point upon all notices to the insured and upon
all receipts for premiums,

Life Insurance Legislation,

While on the whole we may agree that our Provincial and
Dominion legislation on life insurance is sane and fair, we
cannot overlook the fact that life insurance taxation is mnot
only improper but entirely inimical to the best interests of
the public whom the legislation is supposedly designed to
serve. There are not ‘lacking signs of prospective attempts
to oppose additional taxation on life interests. As men ac-
tively engaged in the business, we must all not only resolutely
oppose any addition to our taxation, but use our best efforts in
an attempt to do away with all forms of life insurance taxa-
tion, The final arbiter is the public, and, as the public pay,
it is a question of feasibility whether we should not consult
them in advance. Taxes on accimulated capital are not only a
tax on thrift, but are opposed in every respect to the prin-
ciple of income taxation on the grounds of which premium in-
come taxation is improperly and unfortunately defended.

GOVERNMENT RECOGNIZES IMPORTANCE OF
LIFE INSURANCE
So Baid Premier Borden, but First Consideration Must
Be Always Security of Policyholders.

In his welcome to the life underwriters, Premier Borden
made it plain that he realized the importance of the business
of life insurance and that he and his colleagues would always
give the greatest consideration to the suggestions of the under-
writers so long as consistent with the public interest.

Life insurance, said the premier, was certainl.y‘ a work
which should commend itself to the judgment of all right think-
ing peofple. It was under the supervision of a special depart-
ment of the government, who thought, as he was sure did the
underwriters, that the security of the policyholders should al-
ways be the first consideration. The department was under the
direction of the Hon. W. T. White and consistent with the pub-
lic interest, every possible consideration would be given to the
suggestions and representations of members of the association.

Life Insurance in Universities.

The premier was struck with the suggestion made at the
convention, that there should be established in the universities
courses of life insurance. This would be a desirable innovation.

With a country of vast area such as Canada, partly unex-
plored, with a relatively small population, such gatherings as
the Life Underwriters’ Association convention helped the units
of the nation to understand each the other. Men from various
parts of the country were brought together, east was brought
face to face with the west; those who gazed on the Pacific be-
gan to understand the interests and ideals of the maritime
provinces.

In this great country, the only danger seemed to be the
danger of too rapid development, a development which might
overreach itself in some sphere of activity, The good semse of
the Canadian people, however, should check anything of that
kind. The upbuilding of national character shouid not be over-
looked.

As to National Insurance.

There was other than individual® insurance, there being the
great question of national insurance, the safeguarding of our
national heritage.

Finally, said Mr. Borden, the government was prepared to
co-operate with the Life Underwriters’ Association in every way,
so far as the public interest would permit. ;
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PROBLEM OF POLICY LOANS IS SERIOUS

R

Life Insurance Men Discuss Ways and Means to Induce
the Policyholder to Keep Down His Borrowing.

An interesting discussion was heard at the life underwriters
convention on the question of loans on the life insurance policy,
Mr. Mills, of Kingston, Ontario, suggested that when a policy-
holder applied for a loan he should be granted it only in in-
stalments. It might tend to keep his loan to a smaller amount
than at first intended.

This would not do, thought Mr. Burrows, of Belleville, as
when a man wanted a loan he wanted the amount asked and
in one sum.

Mr. George Williams, Montreal, thought that the solution
of the problem was with the field man. The manager should
deal persomally with the policyholder making an application
for a loan. They should be persuaded not to borrow, and if they
must, to borrow only the minimum amount. This should assist
to reduce the number and size of loans. Mr. Williams quoted
an article in a recent issue of The Monetary Times showing
the good effect of the manager’s personal touch with the policy-
holder in this way.

Suggests Higher Interest Rates.

Mr. Reeve, of London, Ontario, suggested that rates of
interest on insurarce loans should be raised to seven per cent.
If a man borrows a considerable amount, he should be asked to
take another policy to cover the amount borrowed. Letters
should be periodically written to borrowers asking them to re-
duce their loans. d

Mr. A. N. Mitchell, general manager of the Federal Life
Insurance Company, said the policy loan situation was bad in
Canada. Loans on policies were increasing to the detriment both
of the companies and of the policyholders. Interest rates could
not be increased, he thought. A rate could not be set for New
Brunswick that would operate equally, well in Calgary. Neither
could the loans be paid in instalments.

Talk Plainly to Policyholder.

There was only one way, he thought, of meeting the evil.
“We have got to tell the policyholder,”’ said Mr. Mitchell, ‘‘that
unless he is in absolute need and that unless there is no doubt
whatever that he has to borrow on his policy, he is wrong.’’ In
many cases, he continued, the borrower uses the money for a
purpose which will endanger rather than assist the future of
his family. Insurance was to assist rather than to endanger the
family. In many cases the borrower speculates with his loan.
The companies should get policy loans down to a legitimate
minimum. The tremendous lapse through overborrowing on poli-
cies should be prevented.

B —

AGENTS WHO ARE A MENACE

Discussing life insurance agents who are a menace to the
business, Mr. %7 Reeve, London, said that the Life Underwriters’
Association came into being because of such agents. The
t¢pounder’’ takes a contract with a company, rushes in a lot
of business, makes a record, no matter how, and then goes on to
another company. IHis methods were a menace. The best way
to do away with that and other bad types was to adopt the plan
existing in Michigan, the licensing of every man who solicits life

insurance. Over 159 agents were driven out of that State last
year as a consequence. (A Voice—‘‘Some of them come to
Canada.’’)

Mr. Adams, Hamilton, thought that the ¢‘twister’’ was the
worst menace in the business and did the most damage. Every-
thing should be done to eliminate him.

D oo

PENSIONS FOR LIFE INSURANCE AGENTS

A brisk discussion occurred on pensions for life insurance
agents. Mr. Burrows, Belleville, led it, stating that he thought
agents were entitled at least to remewal interest for life. Mr.
J. A. Tory, Toronto, did not want the Life Underwriters’ Asso-
ciation to fight the Life Officers’ Association on this matter, but,
rather, to work with them, Pensions could mnot be obtained
through the association. The agents would have to confer with
the individual companies, many of whom were already planning
annuity or pension schemes for their men. Mr. Vivian Reeve,
Tondon, agreed, as also did Mr. John R. Reid, Ottawa.

Mr, T. J. Parkes, Sherbrooke, wanted to know whether the
agents were prepared to sacrifice part of their commissions now
in order to obtain pensions later, several delegates replying in
the affirmative, and others indieating that was a detail to be
considered after the broad principle had been decided.

Mr. Reid, of the head office, London Tife Assurance Com-
pany, thought no harm could’ come of a general resolution from
the association approving the principle. Mr. Johnston, Calgary,
did not see why the agents should be in fear of the Life Officers’
Assoeiation. Without the agents there would be no such officers’
association. Mr. Lewis and others spoke briefly.

Pinally a resolution, proposed by Mr. Andrews, Winnipeg,
was passed favoring a pension scheme for agents, and a copy
will be sent to the head office of every life insurance company

doing business in Canada.
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IDEALS IN LIFE INSURANCE WORK

One of Them is Steady Production—How to Stimm-
late It.

‘‘Steady production is an ideal to be attained in life im-
surance work,’’ said Mr. A, S. Wickware, of Ottawa, in a vig-
orous address, ‘‘but first one has to get the producer. It is
realized more and more as time passes that men of
capacity for work and ability to do business, are required. Is
it not a fact that many failures in life insurance work are
brought about by lack of training? KEach man has his own
individuality. He must do his work in his own way under
proper guidance. Is the ideal—steady production—suffiei
encouraged? Train him while young to be a steady producer
and it will become a habit as he grows older in the work:
One of the difficulties in securing men of proper calibre for the
work is the argument: ‘‘When I get old and cease to be a
producer a young man will be put in my place, and I am
out.’”” Many of our companies have provided liberally for the
old members of their staff, but why should a man not have
some pension coming to him as his right? Not as a gratuity
T believe if some pension scheme could be evolved along the
linekof steady production it would give a great stimulus to the
work.

Production Per Month.

‘I do not mean by steady production, a production per
annum, but a production per month. When training men for
the work if special inducements could be given for a mon
production along the line of a pension scheme, I believe
results would follow. It would keep the work constantly be-
fore the agent, and a better class of business would be secured
Again, the minimum per month should be low. Constant gppu:
cation month by month, in my opinion, would produce a large
volume in several months of the year.

¢“ Another stimulus to steady production is in the poliey-
holders. Do not get too intimate with them. It is bad gz,
business. Make sure at all times to be friendly—keep them
posted from time to time about the success of your compan:
do not sell them fire insurance, accident insurance, real estate or
stocks. It is bad for business, too. Study your client’s needs
at all times, and never consider the amount of your presems
commission. In other words, build for the future. .

Two Personal Experiences.

¢¢Ten years ago I secured an application, the premium
$26.00, a note was taken at two months. He is a bright yo
fellow and has prospered. I have kept in friendly toueh witn
him in his successes, and in the success of our company,
years later I wrote him for a much larger amount, another note
was given for the premium. Two years later I secured another
application, the amount not as large as the second, premium
settled in cash. Last year I wrote him again, premium $500.00
C.0.D., and I am not done yet. Next time I anticipate br{n‘:
ing his insurance up to $50,000.

¢¢A year and a half ago a stranger was introduced to m
by a friend of mine. The stranger asked a favor, which -
at once granted as it was in order. He was grateful for th
favor, and suggested that as he was about to be marrieq h:
would give me an application for $2,000 and more later. Later
he gave me an application for $3,000. I keep in close toueh
with him. We are friendly but do not overstep the bounds of
friendship. Through his introduction to different persons sinee
the first of this year I have secured five applications—two for
$2,000 each, two for $1,500 each and one for $3,000.

Art of Selling Life Insurance.

“‘Let me quote a successful insurance salesman, ¢
whole secret of keeping busy in life insurance salesmanghi -
he says, ‘is in keeping your endless chain plan constan B
operation, like a chain conveyor, supplying you with Prospects
Try it on the men who turn you down just as well as those wi
give you applications, and you will never have a working =
in the day without an appointment of some sort to keep .
on the move. And moving, hustling, seeing people and hlﬁ::
insurance will bring in a steady stream of applications

surely as the sun rises and sets.” ’’ as

—_—————
MOST DIFFICULT RISKS SECURED

A brief discussion on difficult risks was held. Captain
ley told of a visit he made 19 years ago to a boat st H. Man.
He talked life insurance to the captain and other officers, He
tried to fill in the application form for the captain, but the ink
froze as it came out of the pen. Another man, presumably o life
agent, was sitting aboard, but said little. Tt became a duel
wits and after an all day fight the captain signed the g, e
line, so did the second officer, despite the fact that the :M&
agent had tried to switeh them to his company.

Mr. F. T. Stanford, Toronto, related an experience in
vassing with a earriage maker, who carried $1,000 insuran
who was married, 35 years of age, and had a family. He h"l:g
to get him to inerease the amount to $5,000. The p
swered all the questions, but obstinately refused to sign the g e
cation. Mr. Stanford got another agent on the job, who Ppli-
the prospect because he carried so little insurance under
cumstances.
(Mr. Stanford) had secured, was secured by another man,

He took the $5,000. So the most diffienlt ﬁ&d:

-y
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WISE WORDS FROM FESSAYS
PRIZE AND OTHERWISE

LIFE INSURANCE AS A FACTOR IN SOCIAL
ECONOMICS.

By Charles H. Armstrong, Toronto.
(Winner of Cup)

That the business of life
present-day commercialism and home-life, and that such place
can be supplied in no other manner, is a fact which is not only
generally leved, but is being incontrovertibly proved as the

on. The enormous growth and the rapid development
business during the last few decades furnish ample food
for thought to the skeptic. The statistics of some other coun-

t be used with more force than those of our own

country, but it is the intention to deal with the growth of the

business as evidenced by the abstract of the report of the super-

intendent of insurance of the Dominion of Canada, just published,

and to endeavor to deduce therefrom the relation of the business
the soclal problems of mankind.

Thirty years ago, during the year 1882,

(R

&

there were policies
in Canada to the extent of $20,112,755, while last yea}’, ;! 132,

9
the policies issued totalled in amount of insurance $219,205,108, an
increase of more than ten-fold in a generation. Considering the
comparatively slow growth in population during the period, this
is an enormous increase, paralleled by possibly not another com-

industry in the country. This expansion can be grasped
more hly lperhaps if we take the net amount of insurance
force at the close of the years referred to. In 1882 there was
force $115,042,048, and in 1912, thirty years later, $1,070,265,559.
ng Insurance in the Dominion
ow, as the population of Canada is about 7,500,000, this
means a policy of over $140 for every man, woman and child in
the country. r again, as approximately half the population are
infants, and half the adults are women, there remain less than
2,000,000 men in the country, a large number of whom are unin-
surable, and also a large number of whom are foreigners or

!
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belong to the submerged tenth. Assuming that half the adult
male ulation is insured, each one will leave an estate of more
than 31,000 of insurance when he dies. Is not this a wonderful

state of affairs? In what other manner could such a happy con-

ditlon be consummated? Of course, this is an average: we know

many leave much more insurance than this, while many

wve none at all. But as an average, it speaks volumes for the
possibilities of the business,

If, then, the protection afforded by life insurance, as the
average found in the preceding par: ph illustrates, can be taken
as a criterion of the manner in which the Canadian public views
the situation, should not the actual benefits conferred by such

tful provision justify the all-discerning public in its unique

in this respect? In order to demonstrate the fact that

are not suffering from any illusion in regard to the

of life insurance, it is only necessary to examine the

as published in the Report referred to. During the year

the companies operating in Canada received in premiums

$45,917,774, and paid to policyholders $22,956,526. (These figures,

of course, do not include business done outside of Canada by

British and United States companies.) That is, the companies

in benefits 50 per cent. of the gross amount paid to them

way of premiums, the balance being either used for o erating

expenses or held in the reserve and surplus funds of the com.

And this is the history of eve year for a generation

The public receives in one year half of what it pays in

during that year, and still enjoys the protection, as exemplified
by the average pointed out above.
Protection for Home and Business.

Aside from the relative bearing of the amount paid to that
received, Is not $22,956,526 a stupendous sum to be paid in one
Yyear, for the most part to widows and orphans? Who can esti-

the extent to which homes are brightened, or distress re-

by the distribution of this amount? Or in what other

manner could a like happy result be attained? Considering the

ease from this point of view, the business of life insurance takes

itself something of the eleemosynary, which lifts it above

eommonplace money-making enterprises of this extremely com-

. It is, in fact, a boon to humanity, for it is known

a large percentage of the criminal cases is the direct result

of poverty, and in the J)roportion that poverty is relieved, there
should follow a diminution of erime, £

Within the last few years, moreover, another office has been
discovered for this modern Penates. If homes can be protected

nst financial loss caused by the death of the brea ~winner,

cannot business institutions in like manner be protected
against a similar loss. or, as has frequently happened, utter ruin
caused by the untimely death of some man, whose ability, intelli-
gence and experience were the backbone of the business? The
answer is not only that they can be, but that they have been
and still continue to be protected in this manner. Business men
at the head of industrial and financial institutions are rapidly
awakening to an appreciation of the usefulness, nay even the
necessity, of life insurance as a safeguard to business. The need
such protection has spread so that not only large corporations
:g also small partnerships are availing themselves of the benefits
from the carrying of commercial life insurance. Many
are the uses to which such insurance ecan be put in this regard,
and many are the ends it can serve. It strengthens a firm’s
eredit, it insures stability, it is an ever-increasing asset and in
the case of the daat.th of the person insured, it often averts finan-
cial embarrassment.

Privileges and Options of Contracts

As the business transacted in Canada has increased in vol-
ume, and as its sphere of influence and usefulness has widened,
a proportionate advance has been registered in the liberality of the
mﬁ"“t' °g"°’?ginx u’g:'e g;dovl:’lg:l: &rﬁlatl:f r':o da.ysl y?t gr?ce for
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, 80 that the

ders of to-day are in a much better position i
m features than were those of thirt ago. | Fore

y years u
however, among the innovations, must {»e m
most, provisions deallnf. with non-forfeiture, Thoel;t:::ﬁ.%etl:):
different companies not equally advantageous to the in-
ed, but the general trend of each in this matter is toward the
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most generous treatment of its policyholders, and every step in
this direction is a source of gratification to those far-seeing in-
dividuals who have made, or intend to make provision for their
dependents by means of this scheme. Nor are these increased
privileges granted to policyholders the result of legislation, but
rather are they the outcome of a healthy competitive growth.
Any development fostered under such circumstances is bound to
culminate in a better commodity, which does not necessarily fol-
low if attempts are made to force the companies by peremptory
parliamentary reform,

As the majority of the beneficial privileges and options of the
present contracts offered by Canadian life companies are the
result of a healthy competition, so also are the diversified forms
of insurance which may be purchased. These various plans are
calculated to meet the heterogeneous circumstances of all, and
also can be regulated in many cases to suit the vicissitudes of
fortune of the individual. No one, therefore, need feel that life
insurance cannot fill the requirements of his particular case, as
the elasticity of the principle involved obviates the necessity of
anyone harboring such an erroneous conception.

Companies Employ About Ten Thousand

Not least of the considerations which render this business
such a factor in the eternal round of human activity, is the fact
that it furnishes employment to such an immense army of men.
In Canada there are forty-six active, operating companies, with
their office staffs and their field staffs, and although it cannot be
accurately ascertained at the moment to what number the aggre-
gate of employees of these companies amounts, a conservative
estimate would place it at something approaching ten thousand,
many of whom have families dependent on them. The arms of
this business stretch from coast to coast, giving employment to
a large number and prepared to provide ample protection for
every insurable person.

In view of the employment furnished, the aid rendered to
business concerns desiring expansion and the strengthening of
their credit, the protection afforded, and the large sums ?a.id an-
nually under contracts, it may be confidently asserted hat the
importance of this business to the entire social and financial
fabric of the country cannot be over-estimated. In view, also, of
the rapid progress made during the last quarter of a century, and
of the latitude for expansion, it is not only a possibility, but may
be considered as highly probable, that the average of protection
enjoyed by the entire adult male population of the country will
be augmented in the near future in no unsatisfactory manner.
When this average attains to such a figure that each will leave,
at death, a fair competency to his dependants, then may this same
business of life insurance lay claim to have fulfilled its mission to
ls)oclety e;fectly. And there is no reason why this goal may not
e reached.

LIFE INSURANCE AS A FACTOR IN SOCIAL
ECONOMICS.

By M. Monaghan, Quebec.

Two concrete cases which within the present year have come
under my own observation will elucidate how not only the widows
and orx;hans respectively were protected during the current strin-
gency in the money market, but they will clearly exemplify as
well how they were enabled to weather the storm and stress, pay
their debts, and ward off a forced sale, which would have been
imperative in both cases, had not the insurance companies placed
the lifeboats at their disposal.

In the first instance, the husband who died at age 40, had a
$5,000 policy on his life., The claim was immediately settled, all
the deceased's debts were pald, leaving the balance of $4,000 de-
posit for the savings bank. His widow had some valuable property
which the insurance money enabled her to have a clear title to,
and a few days ago she placed it in the market and realized,
owing to adventitious circumstances, a very handsome sum there-
on, which will ?lace her and her children beyond peradventure of
a doubt, If not in affluence, at least in comfortable circumstances.
A forced sale in this case, had not the insurance lifeboat come to
the rescue, was a foregone conclusion.

The second instance was not only eminently philanthropie,
but it was singularly pathetic. The policyholder B. was for two
long and weary years afflicted with a painful and fatal malady.
He was reputed rich by his neiézhbors. but the great expenses
incurred during his illness completely absorbed all the ready cash
he had laid aside. After his death, his will was probated, and it
was found, as in the first instance above cited, that he was rich
in pro?erty that his debts had to be liquidated in order to satis
his heirs. ~His wife was, however, but the rellc of her former self.
Two long years of assiduous attention both night and day left its
traces. er husband, who was a proud man, once confided to me
what strenuous efforts he had made fifteen years ago, when he
was comparatively poor, to carry on his insurance, 0 use his
own expression, ‘“he begged and borrowed’” sooner than let it
lapse. is insurance policies amounted to $15,000. This sum was
paid in due course; all debts were liquidated and the widow was
ordered to the seaside by her physician for a few months’ rest.
She slowly but surely recuperated her almost vanished strength,
and is to-day conducting her husband’'s business aided by her
children, who are comlnf of age.

Every experienced life underwriter has met many such cases
in the course of his career. They indicate most clearly how the
social equilibrium is not only maintained but created and fostered.
Humanitarian Factor in Social Fabric

The benefits of life insurance, however, are not restricted to
the rellef of the widow and the orphan: they reach out to the
general public just as the sun shines and with its beneficient rays
illumines the earth, giving life, joy and happiness to all created
things. It is no easy matter to realize to the full extent the enor-
mous sums that were distributed last year alone in Canada and
in the United States, among widows, orphans and policyholders.

It will be readily understood, as these results of life insurance
are adequately appreciated by the public from a commercial and
financial point of view, the role it !&lays as a factor in social
economics. Industry is cultivated, thrift is encou d, prosperity
and happiness are adwtamcegl inversely, as vice, poverty and laziness

uprooted and cast aside.

g prvgg could but realize how many women and children in
every county, city, town and village, are rescued from the grip
of poverty and degradation every year by the strong arms of life
insurance; if we could duly appreciate the comforts which accrue
to old age from endowment policies; if we contemplate the many
and multiform benefits which the business man receives under the
aegls of life policies, we should arrive at no other conclusion than
that as a means in soclal uplifting it is the most beneficlent, the
most utilitarian and the most humanitarian factor in building up
and consolidating the social fabric.
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LIFE UNDERWRITERS’ ASSOCIATIONS AS AN
ELEMENT OF SOCIAL PROGRESS

By J. F. Belleau, Quebec.

It is now an acknowledged fact that the securing of new in-
surance business and even the maintaining and renewing of
registered policies constitute the occupation of skilled profes-
sional experts presently called soliciting field agents. That im-
portant body of men is virtually one of the three essential organic
factors of regular chartered companies operating harmoniously
through guaranteed legal contracts, not as mere adjuncts that
can be discarded at will as a useless old horse or old broom, but
practically on the permanent co-operative principle. It is, there-
fore, no wonder that such an important class of the social com-
munity should seek to secure all the privileges of regular pro-
fessional associations.

BEverybody now looks favorably on this first move of creating
a dignified professional sentiment, through the means of our un-
derwriters’ associations, positively a great social progress. I feel
confident that every soliciting agent in Canada, seeing this great
aim in view, will flock into the ranks of our associations, and all
of them make themselves equal to the occasion.

Let me say a word of appreciation in favor of the insurance
press, the devoted help of which, in publicity, can never be over-
estimated. I wonder why the daily press does not reproduce more
often, for the benefit of the general public, at least a summary
review of the interesting reading matter contained in the insur-
ance periodicals, thereby benefiting the large popular mass of
policyholders who never have the chance of being educated, with
authority and impartiality, on the merits of their best interests
in life insurance education. I would humbly suggest that this
vital point of social progress should be taken up by all under-
writers’ associations, and carried out as a material help to the
insurance field agents generally. BY all means, let the people be
generously educated, with impartiality through the press, helping
greatly to discard vulgar fallacies, and remove mountains of pre-
judiced ideas. Our associations stand, furthermore, for various
other accomplishments through a proper program of education.

Positively there is no room here for rebaters, twisters, sharp-
ers, wreckers, and even for notorious so-called record-breakers
against all principles of honor and loyalty towards their more
moderate fellows of the same professional brotherhood.

It seems to me that too many over-ambitious men answer too
freely to the frenzied pressure for record-breaking business. They
look too much for grand things rather than for good things, they
rush blindly to the great quantity regardless of the quality, they
prefer being dazzled by the appearance of tallness against the
safe principle of strength and soundness. Hence, as a logical
consequence, so0 many accidents, domestic troubles and financial
calamities.

BEveryone will return home fully convinced that the organiza-
tion of underwriters’ professional associations is a sine qua non
of: first, greater scientific knowledge, higher education and ethics;
second, as being the royal road to fortune and lasting prosperity,
gnd third, as the best medium .for increased power and social in-

uence, il

WHAT METHOD OF TRAINING DEVELOPS THl'*.':
HIGHEST EFFICIENCY AMONG
SOLICITING AGENTS.

By R. M. Cushing, Montreal.

In any sale there are four factors: the salesman, the goods,
the buyer, and the sale or meeting of the minds.

The agent may strengthen his personality by caring for his
health, by intensifying his powers of observation, study, memory
and imagination; by increasing his reliability through -cultiva-
tion of the positive feelings; and by developing his power of will.

The agent must needs know well the contents of his manual,
and the various policy contriacts issued by his company. He
should know both the general economic value of life assurance,
and the particular conditions in life for which various policies are
suitable. Some knowledge of the history of life assurance as a
whole and of his own company in particular will be very useful.
Finally, competition demands that he shall know competing
policy contracts, and wherein his own company’'s are to be pre-
ferred. While it is quite unnecessary for an agent to be an actu-
ary, yet an acquaintance with the first principles of actuarial
science will be of great assistance, both in enabling him to answer
difficult questions from prospects, and also in bringing him into
closer sympathy with his superiors and his home office.

Knowledge of life assurance may be obtained through books
and periodicals, manager's instruction, conversation with fellow-
agents, and company or college courses. The last source is as
yet in its infancy, but is growing steadily in importance. Many
excellent books and periodicals are now obtainable, in many cases
from agency managers; many of the latter also take great pains
to impart knowledge whenever possible, notably at agency meet-
ings; and underwriters’ associations afford valuable opportunities
to talk with other agents and to hear instructive speakers. It
is advisable for an agent to read regularly at least one good in-
surance periodical, in order to obtain new ideas and to refresh
his mind on half-forgotten points. Some men find indexed scrap-
books of great help in preserving valuable clippings; others make
good use of note-books.

Imagination and Industry

In finding prospects, imagination is the greatest aid, and in-
dustry the next. From a number of sources, the following may
be mentioned: personal acquaintances, introductions, company
records, newspaper items, public records, directories, advertising.
In this connection the friends’ reports called for in the applica-
tions of many companies form a splendid introduction to the ap-
plicant’s friends. A company’s records are a mine of information;
old policyholders may be induced to increase their assurance, or
to suggest the names of fresh prospects. In the newspapers,
notices of births, marriages, promotions and so forth may afford
valuable leads; {ists of club members and other more or less
public records deserve consideration. Briefly, the methods of
finding prospects are limited only by the agent’s ingenuity and
energy. When the prospect has been found. however, it is of
great importance that the agent should understand something of
the science of character analysis.

In endeavoring to effect a sale, the agent has for resources
his personality, his specialized knowledge of life assurance, and
his ability to read human nature. He must now consider how to
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use his resources effectively; in other words, how to express him-
self to best advantage. The prospect will be influenced by the
ideas expressed, the language conveying them, the voice,
gestures and facial expression of the agent. Therefore all these
points deserve attention in preparing for the final issue.

Now in every sale there are four steps: the buyer's attan'uo.
must be won—his interest must be awakened—his desire aroused
—the action of buying must take place. If, however, the sale is
to be mutually satisfactory, the buyer must feel confidence in
the salesman, and finally satisfaction with his purchase,
first four mental states are necessary in every sale, the last tweo
if a permanent ‘business is to be built up; and every life assur.
ance company desires permanent business.

HABITS AND QUALIFICATIONS OF A GOOD
AGENT.

By J. T. Lachance, Quebec.

Some agents seem to think it necessary to tell larg

about dividends and surrender values than any other a;:n.t‘or.:
to give the most positive assurances that the company whieh
they represent is far better in every respect than any other
In discussing the qualification of truthfulness I propose to M
on the subject with exceeding plainness, and not to leave unsata
anything necessary to purify the moral atmosphere of the agency
business.

An agent should deal honestly with the applicant. By this 1
mean that he should not allow himself to recommend any
of insurance which will not continue to be satisfactory to m
He should not let his greed of the first commissions urge upon
him a five or ten year endowment with a costly annual premi
when a whole life policy, or life policy with fifteen or tw.‘:;-'
annual payments, would do just as well, and be a great deal m‘z
appreciated by the policyholder, as soon as he learned the air
ference between them. A great part of the disfavor into 'lnei
life insurance has fallen among a certain class of men, ang
greatest part of the lapsed and paid-up policies, are ' the
to the misrepresentations made by agents in procuring the
cation. An agent should never tell a man in moderate e;:.g,’“_‘
stances and with a growing family that he had better take g fos
year endowment instead of a whole life policy, costing the “‘-"‘
?m{gal fpremh;m, lt;or 1nﬁltalzllce, unlte?:1 heuis convinced that this
S e form of policy which upon tr will be found
factory to the insured. most satis-

Agents have been greatly to blame in the past for
mending plans of insurance that were not gda.pted %mmr:cm
cumstances of the applicant, for the purpose of secur a larger
commission. He should be frankly told what form %‘igmg
best calculated to meet his needs. But the companies hsvgu
to blame as well as the agents, owing to the failure of the
to properly grade the commissions, thus making it more lucrs
for agents to insure on certain plans than on others. Mmu‘;.
formation now prevails, however, than formerly on this b, 4
Applicants themselves exercise a more intelligent discrimination
garding their forms of contract in connection with their gp.q':i
requirements.

People Understand Business Better

They depend more on their own judgment and less on
of the agent. The whole business of life insurance is better
derstood by the people than formerly. In all cases when the e
plicant does not express any preference for some particular pite
of insurance, after finding out what one is really best for hu:l..
his present condition, the agent should urge that which is the h...t
adapted to his circumstances. Then the policy will not be sq
to lapse, the renewals will be more promptly paid, and the apt
pany will have a better reputation for the honorable deali; &”‘
agents. In all these matters the agent is not working tornimm“;
alone, but for the company, which is interested in having g
of business which will stay on the books till the claims m‘d‘.
By taking a manly, straightforward course, by consulting th.m
interests of the insured, and recommending only such tm"'
policies as will be really satisfactory when clearly unders ot
the agent is honoring his calling and laying a foundation for tooa,
future renewals, many

A dissatisfied policyholder, one who believes that has
misled by an agent, is capable of doing an immense d:\ae.l of been
Perhaps he rushes into print, showing how the agent harm.
one thing and the company perform another; how he s&m
get the expected dividends; how the company will not give not
any surrender values; and all the neighborhood is exciteq him
the swindle of life insurance. If the company does not tm‘u?mn
the promises which the agent made when soliciting, he is an
apt to hear of it when he collects the renewals. Very

Policies Are Short Lived

It is a lamentable fact that the policies, as a el
lived; in the best companies only nine or ten year?.l's ‘er:ﬁ-m‘
the average, while in France and Great Britain the a.verag?m
of a policy is upwards of twenty years, or about three tim: axe
great as ours. And this is largely owing to the dissati o=, as
of the public and the misrepresentations which
about future dividends, surrender values, liberality of the
pany, etc. Life insurance in this country has not been oo~
done, but a thorough reform in the class of soliciting mn“"r-
imperatively demanded. ts

But the fault is not wholly on the part of the agents:
officers of many companies are equally to blame. The agen
taught that his business is merely to get applications t is
forward the premium, no matter what statements have .
to procure them. No attempt is made by such companj
elevate or purify the business. If the agent succeeds in bﬂ“
in a sufficient number of applications, he is honored with a
seat, if not, he is of no importance. fron

But in contrast to this there are some compani

a noble stand a%alnst all kinds of mlsrepresentagon e:n: %ich take
in soliciting. They are not so numerous as they should be tion
hope their number is annually increasing. Panie t I
be the most prosperous when once the people learn that the‘ wilt
never deceived or disappointed by their agents. When Mpr. ey are
Stewart, the wealthy merchant of New York, was once A g
what was the greatest difficulty he had to overcome in hig

ness, he replied, it was to make his clerks speak the truth

his immense palatial stores, the largest on the continent, no In
representation of the quality of the goods was allowed. T, mis.
rule should be insisted upon in soliciting life insumne:.‘&
standard of veracity should be placed high, and then the bus

will be more honorable and more profitable, %

i'
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HARVESTING IS PROCEEDING WELL

Some New Wheat is Already on Market—Maritime

Provinces Hay Crop.
e

Mr. Andrew Kelly, of the Western Canada Flour Mills
Company, writing on August 21st to The Monetary Times on the
western crop outlook, says:—

““I feel that it is everything that we could desire. You
may have heard about rain and hail storms within the last
week. In some cases reports say that there was an enormous
amount of damage done, but we find that there has been very
little, in fact, the opinion of the best posted people here, is
that no more than one-half of one per cent., and a great many
are inclined to believe that the good that the rain has done
will almost more than balance the injury that was caused by
the hail storms.

‘‘Harvesting is going along nicely, and there has been
three cars of new wheat on the market, all of which have

ed No. 1 Northern. All we require now, is dry weather in
order to let the farmers get their crop havested in good con-
dition, and I am still of the opinion that this country will
harvest the best crop that has ever been produced in the three
western provinces, and the percentage of good wheat will be
much larger than it has been in the last three or four years.’’

Cutting of the grain is now general in Saskatchewan, ac-

to erop reports received by the provincial government.
Conditions continue good, and the prospects are that not only
will the erop be large, but that it will be of fine grade.

Crop conditions, at present, are of the best in Alberta,
writes a correspondent to The Monetary Times. In the south,
eutting is fairly general, and undoubtedly a better yield is
being harvested than in 1912. To the northward, the grain
is yet green, but present weather is helping it along, and a
econtinuation of ten days more like this week means much to
those who are yet more or less depending upon their grain
alone, Sixteen hundred men, to assist in the harvest, have

e from this city to date, on the one cent per mile rate, and

‘mo seareity of labor or material is reported from any point in

this district.
Maritime Provinces Hay Crop

Crop conditions in Nova Scotia have improved consider-
ably as a result of the recent rain. The hay crop is generally
15 to 20 per cent. above that of last year, and has been suc-

harvested. At the Agricultural College, Truro, one
block of seven acres produced 28 tons of first-class hay—this
means four tons to the acre.

The Maritime Provinces are the only parts of America
which have a full crop of hay this year.

Oats and other cereals are equally good.

Mr, Fullerton, of the Nova Scotia agricultural college, who
has recently made a tour of the province, says that crops were
never better. In a few areas, potatoes, owing to the drought,

a short crop.
'mAb'pples are cerll):ainly a low crop, probably not more than
40 per cent., about 500,000 barrels, and part of these are scabby.

The season of 1913 will be remembered in Ontario as one
of the most favorable for the harvesting of hay and the cereals.
The former was never handled in more perfect weather, and

erops so far have stood up well for cutting, and have
housed under perfect conditions,
—— -

LIFE INSURANCE IN THE SCHOOLS

A helpful address was delivered by Mr. Neil D. Sills, presi-
dent of the National Association of Life Underwriters. Mr. Sills
kails from Richmond, Virginia, and told a host of anecdotes of
and experiences in the life insurance business. He spoke at
Jength on the good work of the association movement, and
thought that the highest type of salesmanship was in the life
insurance business.

He thought great educational work could be done in the
schools for the cause of life insurance. In the high school at
Richmond, Virginia, the underwriters gave four lectures: (1)
The history and magnitude of life insurance; (2) The safety
of life insurance; (3) The different policy forms; (4) The
privileges of the policy.

Mr. Sills was of opinion that the income policy was becom-
ing the favorite, and he predicted it would soon be the most
popular policy.

He then described the different ways adopted by agents in
securing prospects. These mostly included the adoption by the

t of the policy of taking absolutely for granted that the

t was going to take life insurance. Mr. Sills added that
the life insurance policy should always fit the special circum-
stances of the man taking insurance,

—_————————

Lloyd George’s is Canada’s best friend. as his heavy tax-
ing of England’s landlords has forced the land owners to
leave the Mother Country and invest their capital in the
Dominion.—D. W. Cameron, of Lochiel, Scotland, at Toronto.
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MONTREAL COLLECTIONS REPORTED ONLY FAIR

Monetary Times Office,
Montreal, August 27th.

That the difficulty of making collections in the North-West
is a very real one is attested by financiers in Montreal who
have had a number of unpleasant experiences west of Win-
nipeg. It would seem that in more than one instance gollec-
tions of considerable sums which were counted upon by east-
ern interests could not be made at all, the result being serious
inconvenience to some of the larger commercial institutions
of this city. One man who has had a large experience in
connection with North-West collections of late offers the view
that results in August are not likely to be satisfactory, it
being his experience that only about 15 per cent. of the ac-
counts falling due were met. He adds that this month is likely
to prove about the worst, although September will be very
little better. It is now the end of the old crop season, and
finances are low throughout the whole west, more especially
as the banks have been applying pressure to bring about a
more healthy state of affairs and the adjustment of necessity
occasions many complications. Harvesting, however, is now
in full swing throughout the whole country, and presently
threshing will take the place of cutting. Shortly thereaft. ¢
the grain will begin to move east in large quantity. As soon
as this movement begins the situation with respect to collec-
tions should show improvement. Practically no alteration
will be moticeable in September, although October should
begin to place the farmers in funds once more. By Novem-
ber and December the cash situation should have resumed a
normal condition and thereafter it is hoped and fully ex-
pected that complaints concerning collections will reach a
minimum again.

GREAT WEST LIFE'S BULLETIN

The bulletin of the Great West Life Assurance Company

refers to discussions in various quarters on work and wages,
the cost of living and the proper allotment of income. It 1s
granfymg to observe that in most of the model budgets pre-
pared, lgfe insurance is emphasized as one of the most im-
portant items of expenditure, says the bulletin. Two typical
tables secured from different sources, are cited. One pur-
ports to include the necessary items to be covered by the in-
come of a British working-man earning $7.00 a week, (say 28
shillings). The London County Council, responsible for the
table, recommend the allotment of 50 cents, or 2 shillings
a week, for life insurance.
; 'Ijhe.other table applies to an average mechanic’s family
in Winnipeg. The investigator places the monthly expendi-
ture at $100, and sets down for life insurance a minimum of
$50 a year. He says:—

“Insurance should properly be reckoned as a necessity.
In the case of the death of the breadwinner adequate pro-
vision should be made to cover funeral expenses, to provide
for the ‘maintenance of the widow and children, otherwise
the family becomes a charge on the community. Further,
there ought to be adequate provision for old age.”

The Great West Life Assurance Company reports the fol-
lowing business for the first six months of 1913 :—Applica-
tions received January-June this vear, $13,067,006; applica-
tions received January-June last year, $12,715,513; increase,
$352,303. Business issued January-June this year 811,344,
530; business issued January-June last year, $n,x§6,338; in-
crease, $158,102. Business in force June 3oth, 1913, $89,-
022,546 ; business in force June joth, 1912, $75,307,196; gain
for the 12 months, $14,525,350. Ledger assets June 30th,
1913, $12,190,876; iedger assets 1st January, 1913, $11,263,
438 ; increase for half year, $936,438. “Premium receipts Janu-
ary-June, 1913, $1,486,512; premium receipts January-June,
1912, $1,307,511; increase for half year, $170,001. Interest
receipts January-June, 1913, $305,037: interest receipts Janu-
ary-June, 1912, $324,803; increase for half year, $70,234.
Number of applications received January-June, 1913, $5,570;
number of applications received January-Tune, 1912, $4,655;
increase for half year, 1913, $915.

e (et —

On a bid of $3,500,000 the plant of the Michigan and
Lake Superior Power Company passed into the possession’ of
the first mortgage bondholders of the defunct company, repre-
sented by Mr. A. F. Weill. Their bid was the only one made.,
It is understood that as soon as the plant passes out of the
receivership it will be handed over to the Michigan Northern
Power Company, a new corporation, and that it is their in-
tention to repair and improve the plant. The big plant was
sold to satisfy holders of first mortgages vaued at $5,285,-
noo. Foreclosure was ordered after the company had failed
to pay anvthing for ten years.
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REPORT OF THE ANNUAL MEETING

OF THE

WESTERN TRUST COMPANY

The Seventh Annual General Meeting of the Shareholders of the Western Trust Company was held in the Company’s Board Room at their
Head Office, 274 Main Street, Winnipeg, Manitoba, on Wednesday, the 13th day of August, 1913.

Mr. A. J. Adamson, the President, occupied the chair.

The Secretary read the minutes of the last annual meeting of the Shareholders of the Company, and the Report of the Directors and the
Rinancial Statement was then submitted to the meeting as follows;

REPORT OF THE BOARD OF DIRECTORS

SEVENTH ANNUAL REPORT

To the Shareholders of the Western Trust Company :

The Directors of the Western Trust Company have pleasure in submitting their Seventh Annual Report, which shows the results of the
Company's business from June 30th, 1912, to June 30th, 1913, accompanied by the Balance Sheet and Profit and Loss Account of the Company.

During the past financial year, the Company has for the first time been working with the subscribed capital fully paid up; consequent upon
which there has been a marked augmentation of the transactions of the Company. The results of the operations have been more than satisfactory,
as reference to the Financial Statement submitted to the meeting will show that there has been an increase in the profits closely approximating
50 per cent. in comparison to those of the year immediately preceding. ; ’ A

Throughout the period under review the interest payments on loans have been satisfactorily met, which is largely due to the conservative
policy adopted by the board as to limiting advances to high grade securities. The Reserve Account has been increased from $100,000.00 to $150,000.00,
the latter amount representing 15 per cent. of the paid up capital of the Company. : : )

The Auditors have examined the securities of the Company in their usual careful manner and their certificate is attached to the Financial

Fhtamseat; By order of the beard,
A. J. ADAMSON, President
FINANCIAL STATEMENT AS ON 30th JUNE, 1913
LIABILITIES ASSETS
Capital Account Capital Account
Capital subscribed ........oconnt sSes Tabsd £1,005,000.00 Real estate MOrtgages ........covvsceersanss $1,132,962.88
Capital paid up 1 005_000.00—— Stocks and shares ............. & 54,102.99
ReESErve .......cnns ‘150,000.00 Office furniture 2,712.34
Profit and loss ... 7,177.42 Other assets .. . 9,881.86
Cash in DANKS: . ..cvvrcrosnrrssssssresninennss 4,475.51
1,162,177.42 —$1,204,135.58
Dividend No. 11, payable July 2nd, 1913...... 35,102.37 Trust Guaranteed and Agency Funds
Accrued interest payable .........oooiciiinn 6‘855.7981.204.135.58 Real estate mortgages -.... 988 990.22
Trust Guaranteed and Agency Funds 1,037,031.08 Cashin banks.....oivreinmneses g T
Trust Estates and Agencies = S A 1 mehons
Assets of estates and agencies under ad- Trust E.sta e's.an B 3
ministration by the Company......c..ov. 4,376.166.97 Unrealized original assets held for collection
—_— $4,376,166.97 and administration .........cooiiiiiiiian 4.876,166.97
$6,617,333.63 $6,617,338 63
PROFIT AND LOSS ACCOUNT
June 80, 1913, To Dividends Nos. 10 and 11 at 7 per June 30, 1912, By balance brought forward ......... $  925.87
cent. per AnNDUM .. ..oooevran “heie .$70,159.24 June 30, 1913, By net profits for the year after mak-
June 80, 1913, To transferred to reserve account 49,874.00 ing all proper deductions .......... $126,284.79
June 80, 1913, To balance carried forward ......... . 1,177.42
——$127,210.66 ——8127.210.68

AUDITORS’ REPORT

To the President nnd Directors of the Western Trust Company :

Gentlemen,—We beg to report to the shareholders of the Western Trust Company that we have audited the books and accounts of the
Company for the year ended 30th June, 1913, verifying the cash receipts and payments during the year. with the several bank accounts, the amounts
due at 30th June from borrowers, and the bank balances at that date. We have examined the mortgage securities taken during the year and have
found them in order, and duly certified as valid ; and have inspected all those held by the Company at the end of the year, finding them likewise in
order and according to the mortgage ledger accounts. We have found the books and accounts. including those at Regina, to be correct and suffi-
ciently vouched, and we certify that the accompanying Profit and Loss Account and Balance Sheet exhibit a true and correct view of the state of
the Company's affairs for the year and as at 30th June, 1913.

CROSS & MENZIES,

Winnipeg, Man., 1st August, 1913 Chartered Accountants, Auditors
The adoption of the Report was moved by Sir R. P. Roblin and seconded by Mr. J. A, Thompson and was unanimously adopted.

A comparative statement showing the progressof the Company since it commenced business was laid before the meeting in the following form:

Financial Year ending Paid-Up Capital Reserve Net Earnings for Year Total Assets
June 30th, 1907 ........ $ 288,726.07 $ ........ $ 4,076.29 $1,293,824.90
June 30th, 1908 ........ 244,427.50 12,500 00 17,851.62 1,691.963.28
June 30 h, 1909 ........ 252,879.00 25,287.90 25,340 71 2,279,606.62
June 30th, 1910 ........ 385,050.00 38.505.00 33,496.48 3,114.813.95
June 30th, 1911 .... 580,600.00 58,060.00 54,026.76 3,497,558.35
June 30th, 1912 .. ¥, 1,001,266.65 100,126.00 80,120.43 6,293,258 38
June 30th, 1913 ........ 1,005,000 00 150,000,00 126,284.79 6,617,333,63

which showed very substantial progress during the year just closed.
The election of Directors was then proceeded with and the following gentlemen were duly elected Directors of the Company for the ensuing year:

BOARD OF DIRECTORS
President— G. R. WHITMORE, Esq.. Merchant, Regina, Sask.
ALAN J. ADAMSON, Esq, President The Western Trust Com- JOHN E. ADAMSON, Esq., Barrister, v:/i:nip'e'g Man
pany. Vice-President North Empire Fire Insurance Co. F. E. KENASTON, Esq., President The Minnem;olis 'l"h
Vice-President— Machine Co., Hopkins, Minn. Director The Union Bank of c':::'.g‘.'

SIR R. P. ROBLIN, K.C.M.G., Premier of Manitoba and Minister KENNETH MACKENZIE Y
¥ : > i Al , Esq., Director C
of Agriculture. Director of Northern Crown Bank, Winnipeg, Man, ance Company, Winnipeg. Man. or Canada Life Assyg.

JAMES JOHNSTON, Esq., Broker, Winnipeg, Man. HON. J. H. ROSS, Senator, Moose Jaw, Sask.

HAEL LONG, Esq,, Vice-President and Manager The North s
m‘gmpire tve Taauratbe Cory Wibnineg; Ma. J. %.“TUaR(I){ltFF. Esq., M.P., Late Commissioner Dominion Lands,
J. D. McARTHUR, Esq., Railway Contractor, Winnipeg, Man. A B ‘gz)’o; ‘Esq Sheriff, Regina, Sask
JOHN A. THOMPSON, Esq., Vice-President Moose Mountain L0 : i et el i
Lumber & Hardware Co., Winnipeg, Man. Director The North JAMES G. BAIRD SMITH, Esq., C.A. (Scot.),
Empire Fire Insurance Co. Western Trust Company, Winnipeg. Man.
At a later meeting of the Directors, Alan J. Adamson was elected President, and Sir Rodmond P. Roblin, K.C.M.G., Vice-President of th,
Company for the ensuing year. .

Secretary

e
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| DIVIDENDS AND NOTICES

No. 332.

UNION BANK OF CANADA.

DIVIDEND No. 106.

Notice is hereby given[that a dividend at the rate of eight per cent. per annum
upon the paid-up capital and stock offithis institution, has been declared for the
Surrent quarter, and that the same will be payable at its banking house in this
city, and also at its branches, onlandafter Tuesday, thesecond day of September
mext, to shareholders of record on August 19th, 1913,

By order of the Board. o M SAGROOR

General Manager.

Winnipeg, July 15th, 1918.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 104:

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 been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 2nd day of September
next, to shareholders of record of 15th August.

By order of the Board. .

E. L. PEASE.

General Manager.
Montreal, P.Q., July 17, 1913.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half Per Cent. upon the paid up Capital Stock of this Institu-
tion has been declared for the three months ending 31st July,
1913, and that the same will be Payable at its Banking House
in this City, and at its Branches, on and after Tuesday, The
Second Day of September next, to Shareholders of record of

1st July, 1913.
X . i By order of the Board,
H. V. MEREDITH,
General Manager.
Montreal, 22nd July, 1913.

THE CANADIAN BANK OF COMMERCE

B —

DIVIDEND 1086

Notice is hereby given that a quarterly dividend of 2%
per cent., upon the capital stock of this institution has been
declared for the three months ending the 31st August next,
and that the same will be payable at the Bank and its
Branches on and after Tuesday, 2nd September next, to
shareholders of record at the close of business on the 16th
day of August, 1913.

By order of the Board,

ALEXANDER LAIRD,
General Manager.
Toronto, 21st July, 1013.

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
Seven per cent. (7%) per annum upon the paid up Capital
Stock of this Bank has been declared ‘for the three months
ending the 3r1st August, 1913, and that the same will be pay-
able at its Head Office and Branches on and after Tuesday,
September 2nd, 1913. The Transfer Books will be closed from
the 17th to the 31st August, 1913, both days inclusive.

By order of the Board,
JAMES MASON,
General Manager.

Toronto, July 16th, 1913.

rm—

PROPOSAL TO FORM CO-OPERATIVE BANK FOR
SASKATCHEWAN

(Special Correspondence).
Regina, August 26th.

The formation of a co-operative bank for the province of
Saskatchewan is the proposal which has been laid before the
commission on agricultural credits by Mr. W. C. Paynter, of
Tantallon. Mr. Paynter has submitted details of his proposi-
tion. He contends that a co-operative bank will form the
only permanent solution of the financial problem of the west.

Mr. Paynter’s suggestion is that settlers subscribe $50,-
000, paying $25,000 to be deposited with the Dominion Bank
until such time as the bank is ready for business. Of this,
$5,000 would be retained by the government for ‘the bank re-
demption fund. The greater part of the paid-up capital
should be spent in bank premises throughout the province.
The co-operative concern would be empowered to issue notes
to the total value of the buildings.

The statement reads further as follows:—““The wealth
producers of the province will support such a scheme by de-
positing their surplus cash which the bank should loan only
for productive purposes to producers in our own province,
The co-operative bank can soon get all its notes in circula-
tion through the agency of the Co-operative Elevator Com-
pany and by creating a spirit of loyalty to our own insti_tu-
tion would all do our best to keep our notes in circulation
as a medium of exchange, and keep turning in the notes of
the other banks.” He concludes as follows: “We can find
ample room for all available funds, in the purchase of bonds
and debentures of known reliability in our own province.”’

—_— - —— —
The Bank of Nova Scotia has opened a branch at

Chandler, Gaspe County, Que. Mr. G, T. Kennedy being
in charge.

Bankers’'Burglar and Fireproof
Safe for Sale at 1 Regular Price

A splendid bargain. In perfect condition. For full particulars
and price, address The R, S. Williams & Sons Co., Limited,
145 Yonge Street, Toronto, Attention, Mr. Shelton.

RICHELIEU FINANCING COMPLETED

A cable message from London states that the financial
arrangements have been completed under which the Canada
Transportation Lines, Limited, takes over the assets of the
Canada Interlake Line, Quebec Steamship Company, the On-
tario and Quebec Navigation Company, and the Steamship
Haddington, and all that now remains to be done in order to
complete the Canadian navigation merger is to include the
Richelieu and Ontario Navigation Company and the sub-
sidiaries.

The London board of the Canada Transportation Lines
has been constituted as follows:— :

Sir Stephen Furness, M.P., chairman of Furness-Withy,
Limited, and the British Mercantile Trust Company; Sir A.
Trevor Dawson, deputy chairman and managing director of
Vickers, Limited ; Sir Vincent Caillard; Albert Vickers, chair-
man of Vickers, Limited; F. Lewis; W. Grant Morden;
Claude Bryan, director of the British Maritime Trust.

Mr. Grant Morden has arrived in Canada from London as
the fully-qualified representative of the London board, to
complete all matters necessary in Canada in order to prepare
the basis of the public issue in London of the debenture.stock
of the Canada Transportation Line soon after the holidays.
The bankers of the issue are Brown, Shipley, and Company,
and the London County and Westminster Bank.

P e
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DEBENTURES FOR SALE

TENDER FOR DEBENTURES

Tenders will be received up to twelve o’clock noon on
Friday, the 1g9th day of September, A.D. 1913, for the pur-
chase of an issue of $40,000 worth of debentures for the pur-
pose of purchasing stock in the Laurentia Milk Company, of
Saskatchewan, Limited, repayable at the end of a period of

ten years, and bearing interest at the rate of 5)4 per cent.
per annum,

The highest or any tender not necessarily accepted.

J. P. MARSHALL,
Secretary-Treasurer,

Town of Battleford.

Battleford, Sask., 21st August, 1913.

RURAL MUNICIPALITY OF BEAVER, NO. 278,
SASKATCHEWAN

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up to
and including Friday, September sth, 1913, for the purchase
of an issue of ten years debentures of the Rural Municipality
of Beaver No. 276, Province of Saskatchewan, to the value
of $10,000 (ten thousand dollars) bearing interest at 5 per
cent. per annum, with equal annual payments of principal
and interest, payable at the Northern Crown Bank, Foam
Lake, Sask. :

The issue is for the purpose of improving roads of the
municipality.

Offers to be payable net at the Northern Crown Bank
Foam Lake, Sask. c
The highest tender or any tender not necessarily accept-
ed. !

A. H. PARROTT,
Secretary-Treasurer.
Rural Municipality of Beaver No. 276, Foam Lake, Sask.

each insertion
advertisements, three cents per word each insertion.
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FIRE INSURANCE INSPECTOR desires connection
with first-class company. Eastern and Western experience.
Best references. Box 237, 7he Monetary Times, Toronto,

THE MONARCH LIFE, head office at Winnipeg, ad-
vertises two vacancies for District Managers for Western
Cities, and states that the positions offer good opportunities
for capable persons.

YOUNC ACCOUNTANT who has had six years’ train-
ing in Western Canada in office of wholesale hardware and
lumber business where he had charge of very important work,
is open for engagement. Can take full charge of accounting
department, familiar with credit work. Can furnish excellent
credentials as to ability and character. Address, Box 233,
T he Monetary Times, Toronto.

WANTED—Secretary or office manager’s position by
accountant with three years’ experience at auditing and nine
vears as secretary and sales manager of a manufacturj
business. Fully capable of taking charge of credit, collection
and sales departments of either wholesale or manufacturin‘
business. First-class references. Box 231, Monetary Times,
Toronto.

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German. Underwriters Agency
Yorkshire Insurance Company Limited

Agents awanted at unrepresented points in Alberm&Sa:katdm.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

Orillia, Ont.—July 24.—The E. Long Manufacturing
Company’s storage building. Loss, stock, $6,300; patterns,
$6,526; buildings, $3,540. Insurance, stock, $5,000; build-
ings, $3,000; patterns, $2,000. Companies interested were
Gore, Waterloo, Wellington and Crown Manufacturing plant
was not interfered with.

Toronto, Ont.—Insurance on Central Press Agency’s pre-
mises and stock as follows:—Building, Canadian, $3,500;
North America, $4,500; North British, $7,000; total, $15,000.
Loss, 75 per cent. Contents, Acadia, $2,400; Ztna, $1,000;
Canadian $2,700; Commercial Union $2,500; Connecticut,
$1,500; Guardian, $3,000; Home, $1,500; Northern, $2,000;
Pheenix of London, $1,500; Scottish Union, $3,200; Spring-
field, $2,400; Union of London, $2,000; Western, $2,500;
total, $28,200.

Toronto, Ont.—The insurance on Robert Crean and Co.,
Ltd., hat factory, was:—Liverpool and London and Globe,
$10,000; Mercantile, $7,500; Waterloo, $2,500; P?.ciﬁc Coast,
$2,500; Hartford, $5,000; Home, 86,000; Caledonian, $2,000;
Northern, $5,000; Fidelity-Phoenix, $6,000; B. and C. Under-
writers, $1,500; Roch. German, $2j000; Sovereign, $2,500;
Providence-Washington, $2,600; National Union, $2,050; Con-
tinental, $2,500; Canadian, $2,500; Duquesne, 85,5003
General, $4,000: Fidelity Underwriters, $4,000; Sun, $4,-
000: North Western, $3.000: Acadia, $4,000; Employers’
Liability, $2.000; total, $809,100.

e —
Athabasca Landing, Alta.—August 5.—E. A, Lilly‘ ad-
justment agency, Calgary, reports following insu;%
losses :—

Canadian Bank of Commerce,
cantile, $s500.

Royal Bank of Canada, Royal, $1,300.

Thomes Stoker, Royal, $3,000.

H. F. Cull, Guardian, $1,000; Great North * 000
total, $3,000. : Y. »

Ferdinand Dubord, British Crown, $4,000.

Grand Union Hotel Company, Rochester Germ
000; General, $5,000; Firemen’s, $5,000; Law Uniilg; 82,
Rock, $2,000; German American, $2,000; Comm and
Union, $4,000; Protector Underwriters, $4,000; Con 3
$4,000; British Crown, $4,000; total, $32,000. necticut,

Athgbasca Hotel Company, Rochester German
Germania, $4,500; Delaware, $1,500; total, $8,000.

Athabasca Trading Store, Germania, $2,000.

A. McLeod, Rochester German, $2,500.

R. W. Dueck, National, $4,200; British Amer
total, $5,200.

Athabasca Club, Germania, $1,500.

R. Bannerman, Guardian, $330.

Brau't »nd Viens, Guardian, $1,050; Montrea ada
$2,500; total, $3,550. eal Cog

W. H. Gaskel, British America, $500.

T. Frame Thomson, London and Lancashire,

R. Wyssman, North British and Mercantile,
Revillon Brothers, various, $6,000.

North British and Mer.

‘2nm;

ica, 81,0004

32.ooq
$' »500.



=

August 30, 1913.

Barristers and Solicitors........................ 15

Chartered Accountants
Chartered Banks

14 and 15

I RN TR T Ty e g B T

Community Advertising ................ 16 and 17

Acadia Fire Insurance Co. ......
Alliance l‘nv&:tm;zi:t D0 B rninse
Alloway T R
Alvensieben, Ltd., Alvo von

Anderson, Robinson & Harcourt...
Anglo-American Fire Ins. Co.....
Anglo-South American Bank, Ltd.
Arnoldi & (;:ierson...

BRI EEM

Banco Espanoldel Rio De La Plata
Bank of British North America
Bank of Hamilton... "
Bank of Montreal

Bank of New South Wales.
Bank of Nova Scotia............
Bank of Ottawa..................
Bank of Toronto ................
Bank tIlNV-twoulv;erl.“‘.l ............
ationale,
m“l I o s nshianieeannn
Bain, Macdonell &Strathy
ml B d. G, coooenes Paaia
Lash, Anglin & Cassels..

Bond )
ml?‘mﬂca Assurance Co...
British American Bank Note Co.
British American Trust Co. Ltd.
British Canadian Securities ....
British & Canadian Underwriters
British Colonial Fire Ins. Co....
British Columbia Life Ass. Co.....
Crown Assurance Corp. ..
British Northwestern Fire ...

BB B0 O H:vooovvieraes
Systems, Ltd. s
Butler, Byers Bros. & Codere ....

Caldwell, Dunn & Fraser..
an Insurance Co

ANNUAL
The Western Trust Company.........

Day Investment Co., A.P. ........ 71
Debentures for Sale ...... .. 420
Dividends and Notices .. 419
Dominion Appraisal Co. 70
Dominion Bank .......,.. 2
Dominion Bond Co. Ltd. .. .+ 68
Dominion of Can. G. & A. Ins. Co. 91
Dominion Gresham Guarantee &

et A0 R g 81
Dominion Life Insurance Co..... 82
Domin§on Permanent Loan Co. .. 8
Dominion Savings & Inv. Soc'y 8
Dominion School of Acc. & Fin.... —
Dominion Securities Corp. Ltd. .. 84
Dom!nion Stock & Bond Corp. .... 10
Dominion Trust Co. Ltd......... 18
Dominion & Western Agencies . 75
Don Valley Brick Works ... -
Do OB R O 18
Eastern Securities Co. Ltd...... 68
Economical Mutual Fire Ins. Co... 80
Edwards, Morgan & Co. ........ 14
Empire Loan Co. ................ 9
Employers' Liability Assur. Corp. 81
Equity Fire Insurance Co. ..... 80
Falls, Chambers & Co. .......... 14
Federal Life Assurance Co....... 83
Federal Securities Corporation... 73
FIaelity TRUst €0 coiisvivvosivens 12
Prank, Wik ccicioitsinscssoone 78
Gen, Accident Assur.Co. of Canada 1
General Financial Corporation.... 72
Gilbert, Fred. Coiccvseosonse e A 14
Gladwell, Wilson & Co........... 14
PN W e i
Goldie & McCulloch Co. Ltd. .... 20
Goldman & Company ....... voe 2D
Gordon & Co., Ltd., H. F, 75
Grand Trunk Railway Systems... 18
Great North West Investments.. —
Great-West Life Assurance Co... 82
Great West Permanent Loan Co. 75
Greenshields & Co. ........ srnene 09
Gresham Life Assurance Society 82
Guardian Assurance Company ... 80
Guess & Haultain...... ..... esvase 18
Hamilton Provident & Loan Soc'y 9
Hanson & Co., Ltd., A. H. ........ 71
Harris & Co., Inc,, N. W. . 87
Heath & Co.,John ........ —_—
Henderson & Co., W. A. 14
Hettle &8 Co., J. 0, ......0u.. wivi 230
HenARIL & Cowds isosvinsirasesansss 70
RIS I onnos s bnsoamsnneens 14
Home Bank of Canada.......... 4
Home Life A iation of Canada 82

Canadian Financial Corp...........
Canadian Financiers...............
Canadian Ow-nt?' Trust Co. ...
Can. mp:&:hioo 'Furn. Co. lé?
w oenix Insurance .

Price & Boyd Ltd.......

El&)- TR
s Gordon & Dilworth......
Columbia Trust Co.. R
Commercial Loan & Trust Co......

Commercial Union Assurance Co. 80

Commonwealth Trust Co. Ltd.....

Condensed Advertisements ......

tion Life Association ..

Life Insurance Co...

id, 2!!':!1::' T TR

Coulthard arrison . v
Credit Poncier, F. C...
Crehan, Mouat & Co..

Cross & Menzies........... .
anu‘m: Insurance Co........

Crown Trust Co. ................

B ... o

Hopkinson,Joseph .......

dessensnnse 14
Hornibrook, Whittemore & Allan.. 4%

Hudson Bay Insurance Co.......
Huron & Erie Loan & Savings Co.

Imperial Agencies, Ltd.......ccccoeen.
Imperial Bank of Canada........
Imperial Canadian Trust Co.....
Imperial Guar. & Accident Ins. Co.
Imperial Life Assurance Co. ....
Insurance Agencies Limited......
Insurance Co. of North America
International Engineering Works

e R R R I S e I
International Securities Co. Ltd...
Island Investment Co. Ltd. ......

Jarvis & Co., ABmilius ......
Jenkins & Hardy ....... b% cadiic :

King Co., William 8. ............

Laing & Turner.............. wantak
Law Union & Rock Ins. Co. Ltd.
Lawson, Welch & Co...............
Legal Notice

9
72

2
12
81
66
84

20
4

THE MONETARY TIMES 421
INDEX TO ADVERTISEMENTS

Insurance Companies .................... 76 to 84
Investment and Loan Companies .......... 8 to 10
Investment Offerings ....................65 to 76

XL COMPARI .t o e e sty So A
REPORT
®eeecrccennevesesesssnstsanass 418
Liverpool & Lon. & Globe Ins. Co 78 Pope, Rooke & Grant............. o 18
Liverpool-Manitoba Assurance Co. 77  Providence Washington Ins. Co. 20
Lloyds Bank Limited............. 7 Provincial Fire Ins. Co....., esese 80
London Assurance................ 78  Prudential Life Insurance Co. .. 82
Logdon & Can. Loan & Agency : Prudential Ins. Co. of America. —
—— N ua s b i e hss s hi v
London City & MidlandBank.... —- 2 Rt
mndznbcuarantee & Accident Co, 81 Quebec Bank .............. g .
n. ancashire Assur. Assoc’'n — PRI EL T IS
London & Lancashire Fire Ins. Co. 81 Regna, | oer b7 i i
London & Lan. Guar. & Acc. Co. 81  Robinson & Black.... 74
London Life $e4s sevissaisnenneses 83 Ronald, Griggs & Co 15
London Mutual Fire Insurance Co. 79 Ross & Shaw ...... 73
Loney & Co., Richard ........... 74 Rounding Land Co.... 72
Lougheed, Bennett, McLaws &Co. 15 Royal Bank of Canada.. 5
Lougheed & Tayloru......c...... 73 Royal Canadian Agencies e
Lovell, G. J......c.cvvvernninnenn. 74 Royal Exchange Assurance...... 78
4 Royal Securities Corporation Ltd, —
Macaulay & Nicolls...........,.. 75 Royal Trust Co.....000vuens Sinned n
Mac{)ona‘;‘d& C?’-- Aj . ;; Russell Motor Car Co . _;;
ackay os 9. As . oo s wwa tu e SN e ey J
Macleod, W. A.......... 73 ety
MacMillan Co., N. T.......... 75
McAra Brothers & Wallace. 10 Saskatchewan General Trusts
McCallum & Vannatter-. ....... 70 BOPPs v aivividin snnvs duabsnsnes svb 12
McCuaig Brothers & Co. . 69  Saskatchewan Inv. and Trust Co. 18
Mc(;urdy A g AT o’ o B Saskatchewan Mortgage Corp.... 8
McCutcheon Bros. ................ 74 Saskatoon Board of Trade....... 16
McGillivray, Vibert & McGilliviay 76 Saskatoon Commission OO ibsiis 78
MoQuaid, B. 8.......c000000cenrnnn 15  gaskatoon Mercantile Agency ... 15
Manitoba Electric Motor CarCo.... 19  Shaw Correspondence School.... -—
Manley Agency Ltd. Ralph ...... 78 " Sproutt, AIRn .......eesees- sasse. 0
Barky 8, F. iii.ioosvaaviorcis 267 CREBOOINGS i e 17
Mnrtgn& Hargreaves, Ltd. ...... 68  §t. Cyr, Gonthier & Frigon...... 68
Melville, B, oo ot oo 18  §t, Paul Fire & Marine Ins, Co. 79
Mercantile Fire Insurance Co.... 80 Standard Bank of Canada....... 8
Merchants Bank of Canada .... 8 gtandard Investment Co. ,....... 78
Meredith & Co, Ltd., C. .... .. 65 Standard Life Assurance Co.... 83
Merson &C0.,G. O. .......... <.« M gtandard Securities Limited...... 70
Metropolitan Bank .............. 8  Standard Trusts Co.e.cvsresersnns 18
Mighton, Bell & Turner.......... 76 Sterling Bank of Canada........ 8
Miller & Co., Robert.............. 14 Sterling Mortgage Investment Co. 8
SIS Conl 'Co. i i sssnisserans sae AB Sterling Trusts Corporation...... 12
Mohr, Learmonth €o............ 78 Stutchbury,H...... PR .
Molsons Bank .................... 4 Sun Fire Insurance Co.......ov0. 78
Monarch Life Assurance Co..... — gun Life of Canada. ...... vieese 82
Montreal Trust Co........... Pronsy
:’lorton. Bgrt‘l;,ng & Co...... }g %
urray, B. W. ......... . « B8 Jossanva it
Mutual Life of Canada . .oorome: oy . il cix 08
Title & Trust Co... 12
e SR LR I SR OO 16  Toole, Peet & CO.ueevvvvinns veeen 75
National Appraisal Co.... ~  Toronto Gen'l Trusts Corp.. 1
National Bank of Scotland 5 Toronto Mortgage Co........ 8
National Finance Co. Ltd. .. 12 Toronto Paper Mfg. Co. Lt 18
National Trust Co. Ltd. .... .... 11 Tracksell, Douglas & Co... 72
Natural Resources Security Co. 71 Trustee Company, Ltd. .. 12
Nay & James ............... 67  Trustee Co. of Winnipeg..... 8
Neely's Limited .....,.. ! oo 67  Trusts and Guarantee Co.... 12
ﬁesbi{“t’. Thomson & Co.......... 67 e
ew Westminster................. 17
North American Life Assurance Co. 82 Union Anurln'ce Soc‘i‘cty Ltd. ... 'l'.l
iy e & e Tug. Oo " DRSS P O Ok -csis 74 8
North Coast Land Co............. gics BEle RWe Mupsranhe O il
Northern Assurance Co. Ltd..... 79  Union Mutual Life Insurance Co. 1
Northern Crown Bank .......... 4 Union Trust Cowccsevervoriaicrens
:ortr;e;nu'r:un%i(:ol. sessesss LY -
orwich Union Fire Ins.Soc'y Ltd. 79 o 20
Nova Scotia Fire Ins. Co. ...... 77 b s i s
Oakes-Gray Realty Ltd........... e 78 va:f::lg;g. N‘l:x::ln p?ncﬂ,._ Co.... 18
8?;“'"*;‘ (“j)n '{l"“““““ Co..... 77 Waterous Engine Works Co, Ltd, 19
ara e Hovoviniaiiainnne,s 68  Weaver, Ltd., GeOrge n... . 0000 78
Oldfield, Kirby & Gardner s« N estern Assurance Co... ... ... 79
Ontario Fire Ins. Co....... . 77 Western Empire Life Ass. Co..... 82
Ontario Loan & Debenture Co 9 Srestern Life Assurance CO. .... =—
Osler & Hammond % western Trust Co 18
Osler, Hammond & Nanton 76 Westminster Trust Co.... 1
Weyburn Security Bank 5
Pace, Harrison & Millar .......... 70 Wh{tnker & Co., )(,i Bisivivy vervel I8
Patterson & Co., A. ... 76  Williamson & Co., Rutherford.... 15
Peerless Carbon Co. , 19 Willoughby-Sumner Co., J. H.C ... 76
Pender & Co., D. A.. . 4 Wilson o 15
Peverett & Barrett................ 74 i =
Phoenix Assurance Co. Ltd. .... 80 65
Policyholders' Mutual............ 82 67

The value of any paper as an advertising medium is
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UNITED STATES FINANCIERS AND THE
DOMINION ;
Empire-building in the West Suggests Great Possi-
bilities from Development

Every one who has followed the various steps taken by
President C. S. Mellen of the New Haven Railroad Company
in the direction of creating an organic system covering entire
New England has not failed to observe that his thoughts
have frequently been centred upon Canada and not so much
the Canada which is the neighbor of New England as the
new Canada—that region in which empire building upon a
magnificent scale is now in progress, says Holland, in the
Wall Street Journal. President Mellen on the other hand
and his associate in railway management in the far West, the
late President Hays of the Grand Trunk, on the other hand,
regarded England and imperial Canada, especially the west-
ern part, each as supplementing the other in commercial re-
lations.

Probably the broad-minded vista of railway opportunities
which has been characteristic of Howard Elliott since his
management of the Northern Pacific will not fail to impress
upon him the value of the mutual relationship which can be
established between the New England section ot the United
States and Canada.

The government of Canada has been doing what New
England as a section has never thought of doing. For the
imperial government began, some fifty years ago, a most
comprehensive and far-reaching method of exploiting the
wonderful resources of Western Canada and the transporta-
tion facilities by which these resources could be made avail-
able. In the south, there are evidences that the method
adopted by the minister of the interior of Canada will be
imitated.

Results from Publicity.

If publicity is the expedient policy fur the great in-
dustrial corporations of the United States there is no reason
why it should not be expedient policy for the people of each
of the states as it has been found to be a highly advantage-
ous policy for Canada. Publicity in its broadest meaning
is nothiwpg but advertising. It may not always be paid
advertising, but the full reports of the United States Steel
Corporation and the wonderfully clear exposition which the
latest report of Theodore N. Vail of the American Telephone
and Telegraph Company are, from one point of view at least
nothing but advertising. The Canadian policy of publicity
brought into Canada in a few years about a million and a
quarter of immigrants and a great many million dollars. It
has been officially stated that these results were secured,
in part at least, by an expenditure of about two and oOne-
half million dollars in publicity work.

The empire building which is now in progress in West-
ern Canada and which reflects to some extent the plans of
President Mellen for creating an organic railroad system in
New England and the purpose of the late President Hays of
carrying his Grand Trunk system across New England,
with terminals at Providence and Boston, compares favorably
with any work now in progress anywhere in the world involv-
ing the opening up of new and hitherto uninhabited regions
and cultivating the prodigious natural resources which have
awaited cultivation. Inevitably the growth of Western Can-
ada within the next twenty-five or thirty years is to have a
very influential relation to the growth of the United States.
Canada is now the largest market for some of the American
products. Canada is beginning to tempt American manu-
facturers to establish their plants within its boundaries.

To Be Creat Seaport.

The contemplated plan of Governor Foss of Massa-
chusetts to shift one of his manufacturing plants from Mas-
sachusetts to Canada furnishes a most important object les-
lon. One of the great American manufacturing corporations,
at one time, seriously contemplated the removal of its plants
to Canada and at this time the corporation managers are
turning over in their minds the feasibility of removing some
or all of their plants to Canada in case they find the new
tariff law would be permanently detrimental.

A year or two ago one of the l.arg'est of the ocean steam-
ship companies owned in Great Britain was purchased by an-
other company and the reason given for that purchase was
that the steamers of the purchased company would be avail-
able for use after the Panama Canal is open, so that the ex-
pected increase in wheat production in Western Ca_nada_could
be made available for English markets by the- utilization of
the Panama Canal. This wheat, it is expected, will be trans-
ported from the fields to the new termipal which the Grand
Trunk is now to establish on the Pacific Coast near the
southern boundary of Alaska. The terminal is likely to be-
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come the greatest seaport anywhere in the world located as
far north as this seaport is to be.

The fleet of steamers will receive the wheat at this par-
ticular Pacific terminal of the Grand Trunk and will tr
it unbroken in bulk to Great Britain by way of the Panama
Canal, and that is likely to be as large a part of the com-
merce of Great Britain as will pass through the canal ex-
cepting some between the west coast of South America and
Great Britain.

The railroads of Canada have co-operated with the Can.
adian government in carrying on a plan of publicity the re-
sults of which have already been magnificent. The man.
agers of these railroads appear to realize that if publicity js
the wiser part in informing the people as to the details of
operation; of financing and like matters thcre_ is no reasom
why it should mot be the wiser part to adopt if business for
the railroads is to be desired. The railroads of Canada have
recognized the vast influence which may be exerted by a
skilful and honest method of advertising the resources of the
country and the opportunities the railroads furnish for mak.
ing these resources available.

———etl

AGCAINST CROUP LIFE POLICIES

A tesolution striking at the issuance of group life insur.
ance policies unanimously was adopted at an executive ses.
sion of the American Life Convention at St. Paul. Life in.
surance men, representing old line companies, den
group insurance, by which an employer. for instance, puts
into effect a blanket policy insuring all his employees against
death. It was declared inimical to legal reserve life insur.
ance, unfair and dangerous.

The life insurance men also adopted unanimously a com.
mittee report which vigorously opposed the upward trend of
medical fees for old line insurance. The report said thar
while $5 was the usual fee charged in some sections, § '.;
entirely sufficient to guarantee sound medical examinations

——_—

WESTERN TRUST COMPANY,

Discussing at the seventh annual meeting, the business
of the Western Trust Company, of Winnipeg, for the pase
year, Mr. A. J. Adamson, the president, was able to report
that the interest payments on loans have been satisfactorily
met, largely due to the conservative policy adopted by the
board as to limiting advances to high grade securities, The
reserve account has been increased from $100,000 to 3.50‘.0‘,0.
the latter amount representiqg 15 per cent. of the paid-
capital of the company. During the past financial year, the
company has for the first time been working with the syh.
scribed capital fully paid up. This has resulted in a marked
increase of the transactions of the company. There has been
a gain in the profits of nearly 50 per cent. in comparison te
those of the year immediately preceding.

Here is a statement showing the development of th.
pany since it commenced business:—

Year ended Paid-up

€ com-

Net Earn- T
June 3oth. Capital. Reserve. ings. As::::‘l
00y i aen We Se g BEpaBuer. §HC o 4,076 81,293 324
008 ; 244,327 Iz,Sgo 17,851 y !:
1000/ | i vdreRamiivin 252,879 25,287 25,340 2,2
(o} Lo AR T » 385,050 38,505 33,496 3.,22:3?
TOT B0y at bivus oo e 580,600 58,060 54,026 3,407
14 S o B R L e 1,001,266 100,126 80,120 ,393'5 <
¥ B R e 1,005,000 150,000 126,284 6.6:7'25

The company’s assets are as follows:—Real estate
gages, $1,132,062.88; stocks and shares, $54,xoz.99.
furniture, $2,712.34; other assets, $0,881.86: cash in ’b:hn&'
$4,475.51—81,204,135.58. Trust guaranteed and
funds.—Real estate mortgages, $088,090.22; cash in _—
$48,040.86—81,037,031.08. Trust estates and agenb‘nh"
Unrealized original assets held for collection and adminie.
tration, $4,376,166.907—$6,617,333.63. nis-

The net profits for the year ended June 30,

: : 13, afte
making all proper deductions, were $126,284. Divgd:;;d
shareholders at 7 per cent. per annum absorbed $70 150 S to
reserve account was strengthened and 87, >150. The

177 Was carrjeq
Tess under efficient

forward. ;
The company is making good prog
management and a strong directorate,

—— -

The city council of Regina is arranging to g
3 A : s 4 v tter
fire protection in the residential section. Threeg ® B
will be installed in every block so that there will he no a; g
culty in getting plenty of water in cases of fire. diff.

’
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August 30, 1913.

DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Dcpogitors on July 3ist, 1513.

Deposits Total Withdraw-|Balance on
BANK for D it als for 3ist July
July, 1913 | DEPOSIES | 540 o183 | 1013,

! 3 cts. $ cts. $ cts. $ cts.
.Willalpe‘_ ................... 10,490.00| 656,615.63 22,858.38) 633,757.25
British Columbia :—

...................... 37.989.87| 1,000,964.96|  41,196.10| 1,049,768.86

Edward Island
mrlotatoum ................ 30.395.00| 2,057,625.16(  40,835.71| 2,016,739.45

ick :
4 m ................. 2,516.00|  295,108.06 3,564.79| 291,543.27
B s < & div's o o5 vbs 65000 056 68,410.76| 5,760,383.85! 98,952,30, 5,661,431.05
UBLB216) 1538047
120,576.83| *120,576.8%
150,195.56 46.73| 150,148.83
124,8u8.72 777.96|  124,120.76
2,473,329.33 43,946.15| 2,420,383.18
258,10,5.48 4,604 23| 253,501.25
122 437.16 2,002.92| 420,434.24
100.710.08|  3,908.81  105,801.27
218,570.48 6,615.97|  213,354.51
$3,239.70) 1,262.38 91,977.32
130,507.73 1,015.02| 129,492.71
14.355,010.44|  407,546.80| 13,947,463,64
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| POST OFFICE SAVINGS BANK ACCOUNT
; (JUNE, 1913).

Dr. Cr.

$ cts. $ cts.
WiTHDRAWALS during

BALANCE in hands of the Minister the month.......... 1,064,229.38

of Finance on 3lst May, 1913, . 41,938,210 51

DeprosiTs in the Post Office Sav-
ings Bank during month....... 967,342.14
TRANSFERS from Dominion Gov-
ernment Savings Bank during
i month :—

PRINCIPAL.........
INTEREST accrued
from 1st April to
date of transfer. ..

TraANsFERs from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

INTEREST accrued on Depositors
accounts and made principal
OB e e ] aieriontay KATSL I

BALANCE at the credit

INTEREST allowed to Depositors of Depositors’ ac-

on accounts during t 30th June,
DONERGS Ly 56 5 Ui s vh v u ....... 3.076.08 colusnl son ,,,,,,, u ne 41,885,266.10
42,939, 484,57 42,930 484,57

#114,689.18 of this amount transferred to Post Office Savings Bank, July 28, 1913.

:
7
5
:
>
5
5
x
2
2
5
5
7
0
T
:
3
§
i

talin | § ] Capital in | @ -
t‘::lumdl 2 H ‘ Price s“",’: Price s"‘; thousands | 2 g a,’l‘; Price s'.‘::
— > MINES 3 Aug. 20 |G| Aug. 37 | R ————— S | Miscellaneous—contin'd 2 |Aug 20 928 A2 |ended
* e ™ 2| 1918 o el e 5 9 e
o-l:!'d Iss'd | & al oriz'd| 158'd| & a Ag. 20 Ag.27
] $ $
S|Hollinger...........co0nvuee. Wil o 3,000/ 100/ MacDonald Coly, Ltd.
1/Porcupine Crown............ 2,000/ 100, “ v :
12,600 100| Mexico Northern Power .... |....
Miscellaneous 10,000/ 100 i * ... bonds
25.000/ 100/ Mexico North Western Rly...|....[....
8,500,100/ Ames Holden McCready Co., 4.121] 100 “ b i
00 §* o prefl 7 1,000/ 100/ Mex. Mahogany, & Rub. Corp. |....
1,500/ 1,000/ 100 e ‘' bonds| 6 470/ 100 % ¥ bonds | T
100/ Asbestos Corp. of Canada....|.... 20,002 100| Mont. Tramway Power Co .. |....
4,000/100 5 s pref.| 6 2,000/ 100| National Brick.......... com.
500 o : nds, § 1,500| 100! ki " ....bonds
750|100/ Beld. Paul & Corti. Silk Co... 6,000 100/ Nova Scotia Steel Bonds. . ..
o pref.| T 1,500/ 100/ Ontario Pulp Co'y...........
100 g » bonds.| & 1,500/ 100 - e ese s DODAS
7501100 British Can. Canners, Ltd...|....|.... 1,750/ 100| Peter Lyall Construction Co. |....
= nds, 6 1.300| 500 “ u A
1.500{100/Can. Felt............... com.|... 1,250 1000 o o bonds | .
e baiavesa s anens pref, 7 5,000/ 100| Price Bros................... o
6,000/100|Can, Light & Power.......... 4,866, ... TR et LY bonds
> -...bonds| 5 3,000/ 100/ Prince Rup't Hydro Elec. Co |..
12.244/100 Can, Coal & Coke........com, 2,500/ 500 e ' .....bonds
b T eavese nds| 6 1048 100/ Sherbrooke Rly. & Power Co. |....
4,347|100|Can, Venezuelan Ore........ P 1.048 i . ....bonds
2 pref.|.... 750/ 100| Toronto Paper Co.... .......
T 1 bonds| .. .. 500|. ... 5 LR nds
e i.m lg gﬁ?ﬂnlonc%ﬁl:if’ie S W v oo 1 e A e AT e g% g% :% Western Cl:?’u ll’o:e; i o &
1,000{1 crest eries .......... segel vavlseanlNiests)iwev ouodfnbnane 3 z Wayag'm’ aper ceae 3
1,000{ 705{100, ** AR R B RO O e M 8,000/ 100 i P bonds 76 74§ 2500 76 75} 5800

STOCHS AND BONDS TABLE-NOTES

Unlisted
ian Consolidated Rubber Bond Denominations, $100, $500 and $1000. Steel Company of Canada, $100, $500 and $1,000. Sherwin Willi A i
’-’ 1,000. Penmans, Ltd., $100, $500 and $1,000. Canadian Cottons, $100, $500 and u.oog. ‘ sl gon Ao

$ Quarterly.

All “mnm named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders
in tables.

»and by notifying us of any errors

P pays no regular dividend. They have paid :—1906, 4% : 1907, 4% : 1908, 15%: 1909, 25%: % : 1912,
“.Ta..du‘?“‘ (close Thursday) furnished by d’:rnott & Company, 12 St, Snz)-ont s?i’ffa"’m‘ -'32‘;5-'.9"' e l? .

* £20,000 of this was redeemed April Ist, 1913,

Pigures in brackets indicate in footnotes date on which books close for dividends, etc.

(1) Aug. 17-31  (2) Aug. 16-Sept. 17 (3) Aug.30-Oct, 2

(4) Aug. 1523

() Aug. 2380 (6) Sept. 15-Oct, 1 (7) Sept. 149

COBALT ORE SHIPMENTS

—

The following are the shipments of ore in pounds from
Cobalt station for the week ended August 22nd:—La Rose,
100,000 ; Hudson Bay, 56,650; Cobalt Townsite, 84,000; Crown
Reserve, 40,500; McKmley:Darragh, 201,000; total, 483,050.
Gold ore, ex South Porcupine, 106,000; total, 589,050. The
total shipments since January 1st are now 25,737,720 pounds,
or 12,868 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 29,360 tons; in 1gog, 20,041 tons;
in 1910, 34,041 tONS; In 1911, 25,089 tons; in 1912, 21,509 tons,

PANAMA CANAL OUTLAY.

C—

In the purchase and construction of the Panama Canal
to date, the United States has expended $322,500,000, of
which $138,600,000 was proceeds of bonds sold and the bal-
ance, $183,000,000 was paid direct out of the Treasury and
for which the Treasury can issue bonds to reimburse itself
at any time.

Of the amount expended only $202,228,370 has been clas-
sified for items up to April 30, as follows:—Civil admin-
istration, $6,313,052; law department, $40,846; sanitation,
$16,016,458; construction, $179,538,504 ; general items; $87,-
517,764 ; fortifications, $2,801,665.
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»amt:l and lgest S TORONTO | MONTREAL
VANCOUVER in thousands | _§ T AR = = wSlla
. Ly : .S = i Price Price |Week| Price rice rICe eek
STOCK EXCHANGE 43 (baid-| poge| 52 BANKS 2| A5 | Aug. 21 | Aug. 38 ended| Aug. 29 | Aug. 2} | Aug. 28 lended
- e AT g | UP > A | %giz | s | 1913 |Ag. 28| ivi2 1913 | 1918 |Ag. 28
ap. in| @ a3 |l A —_— | ——
piinbid sl e~ e T |Ask Bd.|Ask Bd.Ask Bd. Ask Bd.|Ask Bd./Ask Bd.
Auth- | & $ $ $ | 3 Seoa SR S S i N Sl SR R e L
i |Bd. Ask. 36| 4,866 2,920 243|British North Am. ....| 8 |. .. oo |** o5
orized & i d. Ask éﬁ*’m 15,000{ 12,500 50/Commerce ........v.. 10 gé‘z‘} ij(‘} b
$ 2,500/100 B.C. TelephoneCou..f.vur vuu. .65 .375| 6,375| 100| Dominion......c.e .eee 2 |231 - L b
2.500/100, “ pref... | .|| sioco| 3.000 3,500 100|Hamilton (5)........... Y
75/100| Burton Saw Works. . | 3.904| 3,599| 8.000| 100|Hochelaga.............
5,000(100 Dominion Trust Co.. | .. 2,000{ 1,938 650 100 Home Bank (u) (1).....
5,000/100|Gt, West Perm. (A).. 12 7,000, 6,908| 7,000) *00|Imperial ........ .o..oe &
3,000 1/Intern’l. Coal & C... 6.764| 6,764/ 6,419| 100 Merchants Bank ...... 3
200| 10/ Vancouver Devel.... 1,000/ 1,000 1,250, 100|Metropolitan Bank .... 19.3 190 1617 190 35
1,000{ }|Van.Nanaimo Coal. 4000/ 4,000/ 4,700/ 100|Molsons . .....eceinne 930 227 [235 281 n
2,000/ 1/Alberta Can. Oil.... 16.000| 16,000/ 16,000| 100{Montreal ... .......... I S =
2,000/ 1jAlbertaCoal &Coke.. 2:000| 2,000 1,55G| 100|Nationale ............. ) e e i X e lopiee ¥
500, 1/ Nugget Gold Mines 26°|| 9'ge2| 2.772| '300| 100|Northern Crown <u) 5 259 956 252 |... 2584 8%
1,000} .25 Portland Canal....... }, 38|l 6000/ 5,967|10,844| 100|Nova Scotia (6)........ 202 197 ).... oo
100{ 1/Stewart M.& D.Co.. oo-|l 3’952 3,940| 4,440| 100|Ottawa........ ... F ot o [
2,500| 10| Western Coal &C...|.. 1,000 1,000/ 575| 100} Provincial Bank (u) ... . 120°)128 ignl T 1R
| 2'721| 2,697 1,250 100|Quebec......... ....u.e ‘1915 2143 215 81
e S , 11560| 11,560/ 12,560| 100{Royal Bank. . ; sy - g
2,5(0(100| B.C. Packers.....com|.... ... 2,498 2,492| 3,192) 50|Standard .... R o
1,500]...1 * i pref.|... ... 1219 1,129 300 100|Sterling (W) isveinsenss] Gilumns onavforreiagantese s cogs
8,000 5/B.C. Copper......... |2 281 57000 8,000 6,000 100{Toronto. .(4)..
10,000/100/ B.C. Perm. Loan A.. (124 130 || 5000 5.000| 3,300 100/ Union Bank
lé'?l{))g }% B.C. Trust Co. ... .H% P |
3 Granby.«viseoies . . .
6,000 100| NorthernCrownBik. . ... 9i COMPANIES
2,000/100| National Finance....].... 109 Trust
1,000/100| Pacific Coast Fire...|.... 123 . .
100|100 Pacific Investment..| ... ... 1,500/ 1.400| 100|Nat. Trust Co., Ltd ....| 10 |.... 205} . L 1 PR IRRRREPREON (R [ SRk
9 % 1& g":ﬁ;ﬁ;hg??ns"éa e ’ {"?”50 1,250] 1,100 100 Tor.Gen.Trusts Cor. . . o fars 9
7:800{100| rdential Inv. €0.-|--- == || 1%00| 1.000| '850| 100|Union Trust.....
........ ««+|S.A. Scrip..
5| 1| American Can. Oil.. Loan
10| 1lAmalgamated Dev...
300 1|B.C. Refining Co....
........ -+ Ba’k'rs T. Co..com...|.... 6,000/ 6,000/ 4,000, 10/Can. Per. Mtge. Cor. ..
et ..o 9'410/ 1,206) 910/ 100|Can. Ld. & N. Invt.....
........ ++.|Can. Call Switch....|.. 5 || 2'500 1.760| 1,650| 100/Cen. Can. L. & Sav ....
8,600|...|Can.Pac.Oilof B.C...| 24 5 || 9555/ 2:446| 250/ 10|Col. Invest & Loan ....
500|.50|Can. N.W. Oil....... oo ocl 1000 9340 175] 50| Dom. Sav. & Inv, Sc...
500| 1{Coronation Gold..... oo 89l 2'424| 2,247)  600| 100|Gt. West Perm.... ...
500|.50| Glacier Creek........ ey 1:800 1,160 800/ 100/Ham, Prov. & L Sec. ... .
300 1/Grand TrunkL'nds. | & ....|| {100 2.10¢| 2,100| 50|Huron & Erie L. & S... ceee 200
........ -++|Hudson Bay Fire,...|.... . ..J}.." . leveseel oiisu]....|Huron & Brie 20% pd..|.... |-+
edeessa|eo . Hudson Bay Mort...[.... ... 1000/ 735 100/ 100/Imp. L. &I. Co., Ltd...
250 1 Kootenay Gold...... gy 700, 7001 525| 100|Landed B. & Loan.....
2,800| 1/ Lucky Jim Zinc..... 3 8| 1,000, 1.000| 485 50|L. & C. L. & A. Ltd....
........ ...|McGillivary Coal....| 14 ... ‘goo| 600  630| 25/Mont. Loan & Mtge.....
1,600/100| Nicola Valley C.&C... |... 9.550| 1,750 1,450, 50/Ont. L. & Deb. Lon....
1,750/ 1 Rambler Carriboo... s e s s ....|Ont. Loan 20 % pd.....
3,000{ 1{Royal Collieries..... ... ....JI'"" 725 72 435| 50| Toronto Mortgage.....
.| Snowstorm ......... 1,000/ 1,000/  800| 100/ Toronto Savings.......
1{Standard Lead...... 'soo] 900| 160| 40/Real Estate Loan......
5|Stewart Land.......
1 Red Cliff Min. Co,...
vaﬁ?t'n Union Fire.. Transportation @ 929 e
te Is. Sulphur. .. 164900 100/ Brazilian T. L. & p R Ly A 94 92|94 933 3012 .. - .. V2 960
.‘WorIdBu«Iding ...... o 10‘00“ ...... ,Cnn lnterlake com.--~~~-- el O 5% 64 95 ' seeslssnane
.......................... (Boo06/ 180000 b|Can. Pacific Railway®| |7 318 2774|218} 218 21 2208 "i80278 21732i0" 24 |2 204 2is
........... . JC-P.R.New......ooooaf 10 fou o ocne
12.500| 12,600 Detroit United RI
WINNIPEG 12000| 12 000/ 100{ Duluth S.8. & A. ..
10,000/ 10,000 coprefe]e...
STOCK EXCHANGE 3500/ 3,500 Duluth Super’r...com.|... |-«
¥ 1500 1,400 Halifax Electric .......
Cap. in | & 5.000, 5.000, Havann Blec... ..prel
thou'ds | 3 Price Il 7:5000 7.800(.. "t q00 .t ...
—_— LISTED Aug. 25 || ¢'qgg| 6,488 Hlinons Trnctmn pref
Sub- ] 1918 |} 20000 20,000 Mex. Tram..
scribed | o, 95,000 26,000/ .|Mex. NNW, Rl Voo
—— | —l 35906 25,206/ | Min, St. P. & $.8.M.(2)
8 _500| 50/Can. Rire..........|.... 12.603| 12,608/, 00 pref.
2,008]100 (,unnda Landed. '500( . 600 Monterey .........pref.
200,235|100|C.P.R... ....... 10,000/ 10,000 00| Mont. Street Rly......
---------- 00 Cltv & Pro, Ln. : 2.000] -+ Montreal Tram.com....
1,000{ 50|Com. L'n & Trust.|.. . 110 || 1600 Montreal Tram. deb....|....
.......... Empire Loan. .....|112} 116 3 .|Mont. Tram. Rights.
1,860/ 1001 W. Life 63§96 pd 265 215 1,000 Niagara Navigation ..
2,398/100/G. West P, L. & S.[128 1273]| 1’000/ 1,000| 132| 100|Northern Navigation. .
864100 Home In. & Sav'g.|185 ....|l10'000/ 9,000(,...", 100{North Ohio Traction ..
North. Crown . S8 0141l 8000« :--x:].0nn. v jPorto Rico Rly,........
00|N.C.Mr.Co. 25%pd.|116 130 || §'og0l 9,099 """ 100|Quebec R. L. H. & P.(7)
Nort.Mort. 30% pd.|. . 3.132| 3,132| " 350, 100|Rich. & Ont.......
Northern Trust...|120 "860| 860  267| 100|St. Lawr. & C. Nav....
..|0'd’tal Fire 40% pd 5 875/18.875(. . .. .. 100|Toledo Rly.......c00v0ne
- |8. African Scrip .. '974/10,968| " ¢,342| 100|Toronto Rly...........
Standard Trusts. ' 000| 2,828, ..., 100|Tri. City R. & L.. pref.
+|Stand, Trts’ Ne '100/20,100| 1,900 100|Twin City Rly....com.
- \Union Bank... ... '860| _ 800 '800( 100, West India Elec.. ......
Winnipeg Electric 9,000 7.000 1,600 100/Winnipeg Elec.........
Wpg. Land & Mort Gy e ) fih e e Railway.....
Wpg.Pa’t &GI's pf.|... ....|J|"""" "
Tel,, Light, .
Telegr., Power
15,000( 15,007 .. c. vt 100|Bell Telephone ........ F e T : e 37
AR IS P ....|Calgary Power....... .
4,381| 4384 3,220, 50/Consumers Gas....... rOR R S i
1,000( 1,000...... 50| Dom. Telegr........... o b e V. ) G T 3 s
2,000{ 2,000|...... }%Kan&inisgfuita.‘........ . g aowik B caa
406| 406| 105 London BElectric....... SO SRR N
DO you need a ||, 35, % o5 i . § -
Bond Salesman 80,000 80,000 - i
’ lgoagg 13,585/. .. 3 D R i 2
an Insurance Agent, b i ot E,,ﬁg_&_ﬁ_ R P R - e o
. 17,0001 4, Mont. L. A R i R e e 8
or a Representative? pott s B o e e e e a8 |65 oo | 1358
: ottawa, L. &P. ....... g
Insert ‘“Condensed ¥ new |1 foe e I
9y Shaw. W. & P. ........ e -
Ad.” in Tue MonNE- Tor. Elec. Light +.... . 1
West Kootenay...com. X ol SR Sk
TARY Times and <o SPABEE 8 foresaiae Xy % ok o
reach the best men. :
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TORONTO AND WESTERN CANADA
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CANADIAN SECURITIES IN LONDON

l:;)‘:lvl.. va.‘a Mun. % " Price | Pri
ernment I rice Pri
boravernment! ]9]3 Lo B O%ug.l:{; Rallroads Adg 10 Rallroads—(Cont'd) Avg iy | Miseellaneous—(Cont'd) rﬂee
Cngat‘za, llgg T e, 34 93 95 A e A B
itto. 3|82 84 |Albert
Ditto, 1947 LIS O [Abertn and Ot atermare o e Bbon h 10| 3 U5 |Ciie Cement e
Ditte, Cam: Pac. L.G.stack| 33| 2 94 |Algoma Cen. & H. B.5% bds.| ¥7 99 | Ditt e 5 3| Ditto, 79 pref. $100.. .....| 89  Su*
Ditto, 1930-50 Stock ..... ... 341 92 94 |Algoma Cen. Term’ls,5% bds.| 92 91 D:ttg-s%d“.,:“" deb.stk| 95 97 | Ditto, 6% 15t mort. bonds.| 98 e
Ditto, 1914-19 . 33 U 08 |Alioma Bastern 5% Bonds. | 91 98 |Wisconsin Central 4% be 8 9 [canada Tron, 6% debs.. .| % 'S
ProvinoiAL—Alberta, 1088, | 4 | 93 95 |Atlantic & N..W. 5% bonds.. [105 103 isconsin Central 4% bonds| 57 89 [Canada Car & Foundry $100| 88 73
Alberta, 1922................. 4|93 8 [Atian. & St. Law., 6% sh'res|134 187 Ditto, 7% pref. stock.. 07 a0
British Columbia, 1917...... 43{100 102 |Buffaio & L. Huron, 1st mor. s Ditto, 6% debs..... ... .0 108 i
BIEt; T/, oo rvess sios i 3(7 73| 5%%bds..... 124 127 |Bankof Brit. North Am,, £50( 74 Can. Coll. Dunsmuir.5% debs| 82 '8y
Manitoba, 1928 .............. 31102 108 | Ditco 2nd mor. 5%% bonds|124_ 127 [Can. Bk. of Commerce $50 73, |Can. Cotton 5% Bonds % =
Ditto 180 "0 §|'95 '97| Ditto. ord. shares. £10.:...| 112 121 +$50..|e03 2Ufcan’ Gen, Blectric ord.. $100/108 133
Ditto, T2 000 i v, 4|91 96 |calgary & Edmonton, 4% deb. Land € Ditto. 7% pref, stock =
Ditto, 1968, .1vevses v | 4 |98 85| stock....... i . Hpanies Can.Min 1 Rub'r,6%deb st k| 80 a8
Ditto, 1950 4193 05 |can. Atlantic A onds o 8 8 Alberta Land, 5% stock...... 81 84 Can.N.Pac.Fish5%deb.stock 61 -4
Ditto, 1958 131100 102 |C. N.. 4% (RanYeuar, hoodsl90: " Brit. American Land, A, £1.| 10 11 [Can. Pacific Lumber 6% bds.| 73 =
New Brunswick. 108644 . .. 498 98| Do. 4% (On. D) lst m. bds| 90 92 Brit. Col. Fruit Lands, £1... 3 z|Can. Steel F'nd’s 6% 1st mor] 101 p..
Nova Scotia, 1942............ 34 83 8| Do., 4% deb. st'k. i 85§ | Ritto. 6% deb. stock. ... 90 93 [Can. W.L'mb'r.5% Deb.stock "t ‘a
Ditto, 1949 (58 86| Do.dp deb.stc.... o178 76 |Crleary & BmontonLd. s 3 glCan WV et Gas oo ool
Ditto, 1954. 80 82| Do. 4% Land Grant bonds| 34 96 Canada Company, £1........ 21" 94 |C. Br'tonCoal. 6% Ist m. bds.| 79 =
Ontario, 1946. . gz 86 88| Do. Alberta, 4% deb. stock 9 g2 |Can. North-West Land, $1..| 77 82 |Cas. W. & P. 437 bonds. | 89 3
Ditto, 1947. . 94 96| Do, Sask., 4% db.stock. .| 90 92 Can. Dom. Dev. prf.12/6 pd..| ... Cockshutt Plow 7%,pref.$100| 84 b3
Quebec, 1919. . ‘| 43/ 99 101 | Ditto 3 9(, stock % 87 |Can. City & Town Properties|” """’ Col. Rr- Lumber 5% deb. Sk| 2 s
Ditto, 1928. | 4"l 95 97| Dittos%income deb. 'éc'oc"{( 87 o S e SR RE Col. Valley Orchards 6% dbs.| 87
Ditto, 1984. . ‘13|96 98] Ditto 4% 1st mor. stock. . 90 93 Can. North. Prairie Lands, $5| 21 28|Dom.Iron & Steel \5%con.b’ds 94 w0
Ditto, 1987. . ‘13|78 80| Ditto Alberta,3i% deb. st’ K| 85 87 Canadian Wheat, £1 .. Domi. Steel i icivienesinig 3 45‘ o]
Ditto, 1054, ... r.. ‘| 13108 105 |c.N.Ont,,3%% deb. st’k. 84 86 City Estates of Can. 6% pref. 1 13| _ Ditto. 6% prefe..iyees o $100 88 &
Saskatchewan, 1949, 4193 95| Do.. 3%% deb. stock loag. | 84 86 Hudson’s Bay, £1...... .... 11 11&|Elec.Develop.of Ont..5% debs| 81 =
D6, . e 4192 94| Do, 4% deb. st il ted B YR Ditto, 5% pref. £5.... .... Imp'1Tob. of Can..6%pref. £1 4 ﬂ
Ditho, 1088 attek | oriat 1192 o4 Ditto, 33 % debent. *otoek| 88 86 Investment of Can. ord. st’k.[101 104 Kammlsthmapower $100 ..|120
MunicipaL—8urnaby, 1050,..| 4| 82 8% |C.N.Pacific 4% stock g3 g1 | Ditto. 4% pref. stock.,....| 58 88 5% gold bd' s|101 s
CAlgary, 193040, o v o rvvenrrs af| 91 93 [Can’ Nor. Que., 4% deb. st* ck 8 g3 |, Ditto. 4%% deb. stock,....| & g2 |Lake Superior com. %5 'S
Ditto, 1928.87 . 141l 94 96 | Do., 4% Ist mort, bonds...| 33 85 Kindersley F mLandsﬁ%dbs 03 95| Ditto, 5% gold bonds......| 813 n
Edmonton, 1915-47. 5 102 |canadian Pacific, 5% bonds..|100 102 Land Corp. of Canada, £l 28 o4 Ditto. 5% income bonds...| 78 o
Ditto, 1917-29-49 ........... 43| 92 94 | Ditto, 4% deb. stock...... | 97 98 Manitoba &N.W., £1........| 1 1j|LakeSuperior Iron 6% bonds| 50 8
Ditto, 1918-80-51 .. ......... 1152 91| Ditto, Algoma 5% bonds .. [106. 108 [Ntk Cogst Land, g5....2.| ¢  jfLakeSuperiec Spedbdsl 9 -
Ditto, 1992-52 .............. 9193  95) Ditto, 49 pret. stock.....| 944 983y Pates 5% debs. .| 82" g4 |Mond Nickel, 7‘{ pref., LV
Ditto, 1928.88 1o« reserrs 5|98 10| Ditto, shares $100......... 298y 297 |N: Sask, Land 6% Bonds. .| 86 0 | Ditto. od &1oocoeonn - B
Fort William, 1925.4......... 13| 91 93 |central Counties, 4% debs...| 88 90 Scot'sh Ont. Land £3, £2pd.| 53  5gf Ditto, 5% deb. stock 11" 00 e
Hamilton, 1934 ...... AR 4|99 91 |Central Ontario 1st mor. South Winnipeg 5% deb. Stk 79. 81 |Monterey Rly, Power 5% 1“ -
Ditto. 1930-40 .. 5 489 o1 binite 0t i 00 102 Southern Alberta Land, £1. [ mort. stock. ....... 7%
Lethbridge, 1942w ....." AR f P TSR TR - - B e 84, g [Montreal Cotton, 5% debs. . =
Maisonneuve, 1949. 4% 03 95 |Detroit, Grd. Haven, e uip. West, Can. Invest.5% pref.£1|  § 1 |Mont. Lt..Heat & Powat 8100 o
Ditto, 1952 ..... Sl 5|98 100]| 6% bonds b O on 1op [ aatern CaBain Eegd A1) 3 Montreal St. Rail. (4% debs..| 9 &
B eaty MRy #cvawivavueves it 8 OIC T8 T Ditin, et S5 bonde ., 1108 - 28 | 50460, 5% deb. stock....... M o] Ditte. ditte IS =
Vontreal, permanent db. st'k| 3 | 67 70 |Dom. Atlan. 4% Ist deb. st'k| 95 97 Montreal Tram's. 5% gd. bds. |y ‘.n
Ditto, 1982 94 96| Ditto, 4% 2nd deb. stock ..| 92 94 Loan Companies. Mont. Water, &c. + 43 pr.lien o
Ditto, 1993. . 3} 86 88 |Duluth. Winni 4% d Northern L. & P. 5% ud bds.| 15 &8
Ditto. 1042 .. 383 85 i peg, eb. Anglo-Canadian Finance, 10/-| 9/. 10). |[Nova Scotia Steel,5% bo d.' 15 E ]
Ditto, 19421000 .. s E 8] stacki el 8L 34 [Brifish Can. Trust, 85 ... 6  61|Ocean Falls, 6% bonds .. . .| 00 8
Ditto (St.,Louis), ... . ...| 44101 103 |G.T.P., 8% guar. bon Pl o R 44% pref. £5| 13 5 |Ogilvie Flour Mills. $100 .20 =
Ditto, T il | @lioz 104 | Do.. s suar nds...... - B?)ti Emp. Tr'st, pref. ord.£1 13| Penmans, 5% gold bonds. . . -0 ns
Ditto, 1952, .. B 141 Do iR Pt supbei| 8 8 |can. & e i§|Price Bros., 5% Ist Mort bds.| $3% Sy
Wioome Jaw, 1550, 4108 104] Do- i@ tmbdalSunbell 8l 8 1o Biteo. divior 25 Mrt NN 1 P Jones, 6% pret. &1 ... TS
o, 19512 15|99 101]| Do., 4% b’ itto. 4% de sl itto. 6% lst mort. bo
Bow Vanta st il Ul & '8 GTOP Bbr::c‘t? ilountau% 86 88 | Ditto, 4% deb. stock....... 92 94 |Rich. & Ont. Nav. 5%de%d:‘ 91 =
Ncgith Vancouver, 1981.2 ....| 11| M 96 bonds il 86 &8 Cn&; &5%6m:r:fl ns‘;?:.kord' i gg !8)15) ngrd:) n P%l?‘lS' 10 peste gl ;
ot Toats L ol h 4 o lo: T e e s Do., ¢ CSLOERI e itto, 6 eb8: it
Ottawa, 1918 . ol 498 (08 (o, 5% eb atamic et - 188 s [ ot i ek, oo ok B '02 [Soxiw: Water & Bow “%dé" 10 e
b+ 4 et BT U € - e ] 0 e s to, . stock...... aw ater & P .
Point Grey, T090.61,. il & % | Do ot West, S e, stk At 1‘1’34 N. Brit. Can. Inves.,£5,£2pd| 2  2}| Ditto, 5%bonds?.‘7..}r..?m’ 126 13
Port Arthur, 198040, G e B B N e e M CRpdr Ditto: 44% deb sfoclc .. |08
p rli)l:::zo;\ll?:siséé' 5| 98 % go..vgé. Oy & Brre 3% bida|i20 124 | Ditto, 4% deb, stock ... .+ 93‘ o o "M‘d“‘"
ert, 1088.. .00 000, A - stock. .. .| 84 81)|Trust & Ln. of Can..£20,£5 pd ORNCS. ~»
Quebec, 1914:i8. ...\ 43 $ 100 | Do. 5% Tst pref. ek ugrg; 13:‘32  Biio: do. OI::? ::idm s o gi SPa e R'li‘gzr p"fl"‘ Fi 32 g )
o 1923., 4|9 97| Do., 5% 2nd pref. stock....| 96 97| Di a0, EEomid s 1o, 6% Sote *
Ditto, 1 0 . tto, do., £1 paid......... 1 1 Ditto, 6 1 9 o
m"&,&sf 1 ;3 gg gg~- :) rd3:¢t1 p;‘ef. stock ... g?’i 552 Ditto, do., 4% deb. stock ..| 93 95’ StandardChe::cgll::oftg:ﬁ.'& 98 s
Ditto. 1962 %l 8 8 lo. T Junctiozcﬁ% ........... 23§|Western Canada Trust, 5%, 7% pref. stock ....
RDli"‘" oo ‘! e ks Juncrn , 5% mortgage AR prels W0 S 8% 91 StDlstof' (5:% de‘;‘,ﬂock.. = =
egina 192338 5100 102 |6.T. West'n, 4% ist mort.bds ; eel of Can. 7% pref. stlc..."
Ditto, 19255 ool B 108 |0 Ditter 99 dolins baraa 0" 88 g0 | | Mintns S ot b Sl 6 e
Ditto, 1943-63 5|98 100 |Manitoba South Western 5% Casey Cobalt, £1... 2 2 Toronto Power, 44% deb. stk g W
St John, N.B.19i4.. Cl@ on) bonds m6%) 08 110 [Cobatt Town Site Siiver, & % n roronte Kallway, 0% begts w0 lo
s'i;.'{‘;fﬁ;'“',m':“”“':“' 519 1t ;:m?t::boidss am:t‘xec')l“ 95 o7 et o Uy O 43"%’*’"" i -
i A . 1st cons.mort,4%bds| 94 96 |La Rose................ , 0. stt
Ditto, 1941.51 .. . 4| 92 o4 D:::g 2:?33)1:"' 39? 3%3"8 ‘?.; 32 'ﬂ:é‘ot’a“m GG §|West Can. Collieries. 6% d:b‘: L
heThrbbe 10 B147. B Ditto, 7% pref. Koponds.| 8 98 |e ftn Ont. xoloration. 21| 8- 41" 1W- Gan. Fiour Bile, 6% bae: e e
) tto, h
South Vnncouver. 1961 s 4) 85 87 Dlittg. i&ml?lz:'edlgl)ﬁ'e.;ﬁ{. lgé lg: Miscellancous Co's. VD e e bd." g -
Toronto, 1919-20 ‘| 5100 102 |Nakusp & Slocan, 4% bonds.| 91 93 |Acadia Sugar Ref. ord. £1.| 13/ Wil Win o Somieden: T aess -]
Litto, 1922-28. 4193 95 |New Bruns., 1st m't, 5% bds.|105 107 |, Ditto, pref.. £1 i [0{Win'p'g Blec. 4% d'b. stle.| g8y ot
Ditto, 191321 ‘14198 98| Ditto, 4% deb stock. ... .| 38 95 [Algoma Steei 5% bonds i1 86 - .
D:::S' 1044-5.. A5 % OB Q“,f 2 5% dob. stock.. 118 Y e e v e 6% Newtoundland Securities
2 3 itto, shares, 140 143 ODAS. . s s 1ve susaniosas 101 104
BRI R R e S e ity | b e ) g | e
) g SEOCH. et eld’g, Pau 'tic'li 5% dbs| 81 86 Ditto, 4
Ditto, 1982 ... . 4| ® e Appelle. Long Lake. % Bell Télephone 5% Bonds. .| 103} 103} B A e s ]
Ditte, 1“”5'4749- 4 gg gg o &dll.bs B e A T 82 85 |B.Col.Blectric Ry.,44% debs.|100 102 | Ditto. 4% cons.stock 1936, . ® w
Ditto, 1947.49. ({8 %o #LGRT dib i | 78 [0 46 pernconndey st 0 gri| - Ditto. 3% bonds, 1047, 22
Victoria 1920 60 (e Bl a eb. stock 81 o0,Vanc'v'rPow'r,44%d’bs|100 102 | Ditto, 34% stock, 1945-50.52 s
RSOIN 130800 v cv0sis i ¢ itt0, ord. St0CK...........[107 109 | Ditto, 5% pref. ord. stock 109 116 |anglo-Newfoundl'd Devel 8 9
Ditte rals L .| 44| 86 88 |St. John & Quebec 5% db. st.| 0 92| Ditto,def. ord. stock 124 129 ment, 5% deb. ntocl‘tn gt
Westmount 1954.. g gg 32 £ é;).n‘;:ence bt 93 65 BDtltg’ola% '1,“:, stock .. 102} 10531 * Ex Dividend e OB 8
Winnipeg. 1914« oooooreeoo | 4| 0 101 |Shuswap& Okanagon,d%bds| 95 97 Ditto, iiﬂbogeog?f. R 10(}‘ 152&
gl::g ;g}g-se ..... Seeak ke : 324 g} Ten;ucouata 5% pr. lien bds| 39 101 |Calgary Power $10 ........ 58 56
D i Ll - Ditto, committee certs....| 37 40 |Ditto, 5% bonds. ...... ....| 90 92
Ditto, 1943-68 ... 43! 98 100
GGVERNMENT FINANCE INLAND REVENUE (July, 1913)
PUBLIC DEBT 1913 REVENUE AND ExPENDITURE ON Ac-|Total to 3lst s
COUNT OF CONSOLIDATED Funp | July, 1913 Rk Gl it Amounts
LIABILITIES— [ cts. REVENUE— 3 cts
Payable in Canada......c......... Customs ........... 48,332,734 2i E e
Payable in England ............... | 7008224 03 i 0
g:nki Cirmﬁl l; Redemp. Fund . .... 400,000 00 Spirits
o g kg i e . 0 e e AR R R 683,37
Savinas ks ff‘;'_’_“,’,’f‘_f‘_“,‘_‘_’f‘, ﬁﬁgﬁ & Malt Liguor. ... Rt i 15,808 :
IR B T NS L
Province Accounts ... e b ey e B OB R08 (68 21 Ne e Nt e S %.
Miscel. and Banking Accounts.. anuf;};'ﬁ;.le's' inBond.. ... sy * R0y ARABNRS 52,208 *
de T mmmmaxnnmfuna TR T vooo| 28,400,376 1ol Acetic Al . o LS R e ml~=
deses S BXPBNAI:S':::TOE%‘PITM- Ofhiae RREEEIBER . - o4 5 sisssmsesisor feas “a
investments—Sinking Funds ... uamus 10 ' Rl Baee i 3 bncondhig
s g e S i o8 327 Btlpublic Works, Railways & Canals.| 6,197,565 15 e el eeeeesens] LENOIR W
Miscel. and Banking Accounts ... 123.174633 og| Railway Subsidies ....ooneenee ooo| 6,516,705 41} Methylated Spirits ............. SR
Ferries. . ...coocees 8,933 3
Total ASSEtS +eccescersssno..| 190,166,284 88 gl:‘vel‘:‘t;::cﬁo?eishtsmdMeuum......_,:::: "---‘-....:,N
Total Net Deb tosist July ... 205,060,678 Blectric Light Inspection B 3 &y
o1 Net Debt fo 80th June. | 21540578 74 L R R
Increase of Debt ..............| 690460  qoral.... ..o 13.014.270 561 Grand Total Revenue....................... l\.un:l‘“
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MoxTH oF MARCH TWELVE MONTHS ENDING MARCH
CouUNTRIES 1912 1913 1912 1913
Imports Exports Imports. Exports Imports Exports Imports Exports
British Empire. $ $ $ $ 8 $ $ ]
12,198,179 10,214,354 14,395,740 9,639,792 116,807,414 151,853,054 138,659,129 177,982,002
42,152 372.023 82, 259,607 431,701 950,895 143,381 3,996,387
1.478 123,613 51,432 8,987 513,272 34,724 438,511
2,044 8000 1. o itibiiss 11,146 | 242,415 22,172 i 56,813
o 1,583 2 297,620 142,129 2,414 613 267,462 3,334,668
I MRS oh b osesasior sosoossons sosoaswsssnefossanssnnssses BB Lol conescibdls 54,721 139 y
547,069 47,667 5,007,557 308,579 6,888,508 162,449
210,713 , 139 5,325,727 583,536 3,550,765 480
.......... 132 11 9,191 296,122 10.066
458,458 138,672 5,747,077 033, 5,982,406 960,625
23,183 12,797 192,98 125,759 971,919 145,539
.............. 10,974 17 24,613 175 36,919
112,513 311,333 799,354 531,339 894,958 776,612
106 6,185 3,807 24,684 2,338 12,620
115,082 313,382 1,741,801 4,284 263 2,056,971 4,748,202
256,636 v 166,964 1,331,337 1,340,882 3,066,699 1,698,093
1,453 7 419 12,026 65 28, 3,625
Totals, British Bmmre 13,970,649 11,423,924 16,887,365 11,659,111 137,881,696 170,155,221 162,446,553 198,386,347
Foreign Countries.
360,158 145,118 387,087 40,896 3,007,569 2, 975 984 4,166,805 2,263,824
105,947 20,987 130,813 | 28,284 1,538,677 55,865 1,700,429 154,594
......................... B et ssins 488 17,151 1,211 32,600
243,472 350,701 350,404 ’ 388,248 3,682,718 3,732,222 4,020,178 4,808,997
174,257 36, 131,954 | 57,667 1,097,980 773,688 1,295,521 974,462
36,341 16,919 36,995 | 9,964 174,514 132,303 182,497 105,133
14,060 72,089 28,191 | 50,328 597,917 110,626 752,768 741,960
18 SO0 . Lie oo oo srnansiv 7,162 805,656 175,253 625,021 136,107
638,727 224,720 451,281 132,073 1,488,800 2,001,459 2,549,673 1,626,843
4, 70,718 v 61,244 48, 609,063 117,078 785,
.......... oAD - B30 e 0o dsimalin 10,359 40,
257,485 1,312 11,413 3,796
vl , 760 2,070 11,5567
3,962 1,064 1, 564
5,721 950 2, 1,684
1,047,223 16;,;8! 1,435,145 325417

. : . 65,892
9,150 1,337 TR . 14,817 58,079 22439
45,458,061 15,192,447 52,016 471 26,584,805 409,497 288 145,162,029 512,981,615 194,845,710
59,928,710 27,116,421 67,904,336 38,243.916 | 547382582 | 315,317,260 | 675,428,168 393,282,057
£ 73 o,
Orand TOtRlS ........... ocvnvnininnnann, { $87,045,131 $106,148,252 $ 862,600 432 $1,068,660,225
—_—
Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East.
Week endi July 24, 1913 Wheat Oats Barley Flax Totals
Bushels Bushel Bushel Bushel hel
446,151 662,31 us“el'n’w - e.s Bu!: e's
268 217,867 51,185 431,897 921,217
664,796 570,562 109,124 410,549 1,765,331
4 208, 3, 52,777

arbour Commlnioners o e e R

e e s s sentacsness erbansetnsassasnnsione aasss

* i_é.'m"@ﬂcelcnm ........... R e

179,721
314,629

quantity in sthrei s e .

6,039,913

1,674,036
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MUNICIPAL FINANCING

Ottawa’s Annual Bond Sale—Calgary Seeks Capital—
Schools a Factor in Bond Market

The Dominion Government loan of $80,000,000 which
reaches maturity on October 1st will be paid off. It bears
interest at 4 per cent., and is the last of the list of loans at
that rate.

Municipal finances have been easier for the past month
at Calgary. An offer of $1,000,000, at 6% per cent., may
be accepted by the city, a rate which, though apparently
high, covers all expenses and commissions. More than 4,000
men are on the city pay-roll, but many of these will be
dropped off now, as some construction work is completed.
Nothing new is being inaugurated,

The Calgary public school board is disposing of $750,000
worth of bonds to Messrs. W. C. Langley and Company,
New York, at approximately 88, at 5 per cent. These are
forty-year bonds, one-fortieth repayable annually, and inter-
est semi-annually. Demand for more school accommodation
made it necessary to secure this money.

Ottawa’s Bond Sale.

Tenders were opened yesterday for the purchase of
$51,000 40-year debentures, $506,500 30-year debentures and
$517,206.40 20-years debentures of the city of Ottawa. They
are all a liability of the city at large, and bear 4% per cent.
interest, payable 1st January and 1st July. Accrued interest
from 1st July, 1913, must be paid in addition to price tendered.
The $236,000 debentures are in $1,000 denominations, prin-
cipal and interest payable at Ottawa. The remainder of the
debentures will be made payable in Ottawa, New York, or
London, at the option of the purchaser, and in denomina-
tions to suit,

Two Vancouver bond houses were among the applicants
for the bonds which the city is selling locally, the total sales
of which are anticipated to amount to $100,000.

Money For Schools.

Victoria school board are to notify the city council that
the sum of $160,000 will be required. The chairman of the
committee on finance, stated that the board required $270,000
till December, and was $160,000 short, for which it would
want debentures sold.

The township of Melancthon has been building steel
bridges. Finding that the rate of interest on loans had been
increased by the banks the township authorities are borrow-
ing from people in the township, on properly secured notes,
at 5 per cent.

Changes in Canadian securities in London during the
past week were noted as follows :—

Dominjon of Canada inscribed, redeemable 1947, 2% per
cent., 73 to 78. A

Dominion of Canada registered, 1930-50, 03 to 03.

Province of Nova Scotia, 1954, 3% per cent., 82 to 8.

Winnipeg, 1014, 5 per cent, 100 to 102.

——el- -

DEBENTURES AWARDED

Crey County, Ont.—$20,000 § per. cent. 20-years, to
Messrs. Stimson and Company, Toronto.

Montreal East, Que.—$80,000 5 per cent. to Messrs. J.
A. Mackay and Company, Montreal.

Melville S.D., Sask.—$20,000 6 per cent. 30 instalments,
to Messrs. C. H. Burgess and Company, Toronto.

Maisonneuve, Que.—(Schools).—®$205,000 5% per cent.
4o-years, to Messrs. J. A. Mackay and Company, Montreal.

[ —

PERSONAL NOTES

Mr. A. L. Crossin, of Messrs. Oldfield, Kirby
Gardner, Winnipeg, is in Toronto this week.

Mr. A. W. Smithers, chairman of the board of directors
of the Grand Tr_unk Railway, is in Montreal, preparing to
make his annual inspection of the system.

Mr. Arthur E. Fisher, superintendent of insurance for
Saskatchewan. is in Toronto, as the guest of Mr. A. E.
Donovan, M.P.P., manager for Ontario of the Mutual Life
Insurance Company of New York. :

Mr. A. E. Moulds has been appointed manager of the
Manitoba branch of the Gresham Life Assurance Society,
Limited, in succession to Mr. W. G. Johnson. Mr. Moulds
was district agent and then district inspector in Winnipeg.

Mr. F. F. White, who was appointed provisional liquidator
of the Canada Iron Corporation, is a member of the New York
house of Messrs. Deloitte, Plender and Griffiths. Tt is under-
stood that Mr. White will be appointed permanent liquidator
with a view to the reconsfruction of the company.

and
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COMPANIES LICENSED IN VARIOUS PROVINCES.

The following companies have been licensed to do busi-
ness. in Ontario:—The Klotz Company, Limited (Dominijon
charter), capital, $40,000; O’Reilly and Belanger, Limited
(Dominion charter), capital, $100,000; Bogue .Brothers and
Henry, Limited (Dominion charter), capital, $50,000; Nozr-
folk “Fruit Farms, Limited (Dominion charter), capital,
$100,000.

The following companies have been registered to do
business in Saskatchewan:—The Guardian Accident and
Guarantee Company, the Northern Improvement and Invest-
ment Company, Limited, the Marsch, Siems-Carey, Smith
Company, Limited, the Standard Reliance Mortgage Cor-
poration and the Okanagan United Growers, Limited.

The following companies have been registered to do
business in Alberta:—The Alberta-Indianapolis Land Com-
pany, Indianapolis, capital, $6,000; Crushed Stone and Gra-
vel Company, Saskatoon, capital, $200,000; Standard Rel:-
ance Mortgage Corporation, Toronto, capital, $5,000,000 :
Okanagan United Growers, Limited, Vernon, capital, $10,000.

The following companies have been licensed to do busi-
ness in British Columbia:—The Consolidated Film COmpgny'
Limited, Montreal, provincial office, Vancouver, capital,
$150,000; the Gordon Development Company, Limited, Tor-
onto, provincial office, Vancouver, capital, $499,000; the Kee
Lox Manufacturing Company, Limited, Windsor, Ont., pro-
vincial office, Vancouver, capital, $2,000.

The following companies have been registered to do
business in British Columbia:—Ballou and Wright, Seattle
Washington, U.S.A., provincial office, Vancouver, capit.]'
$65,000; Clyde Iron Works, Augusta, Maine, U.S.A., provin:
cial office, Vancouver, capital, $1,000,000; Monitor Oil Com-
pany, Cleveland, Ohio, U.S.A., provincial office, Vancouver
capital, $25,000; Shea-Mac Vaugh Engineering Constrncﬁg;
Company, Portland, Oregon, U.S.A., provincial office, Wie.
toria, capital, $10,000.

e e e»e ———

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name and
number of school district, amount required and name of
secretary-treasurer :—

Alberta.

Hilltop, No. 2507, $500. J. Jones, Gainford,

Victor, No. 2807, $1,800. C. D. Holm, Victor,

Glendon, No. 2035, $1,400. L. Stead, Glendon.

Gatine, No. 2753, $1,500. T. A. Walker, Carbon.
Macleod, No. 47, $3,500. E. F. Brown, Macleod,
Stanger, No. 2970, $1,000. L. H. Mercer, Stanger.
Macleod, No. 47, $13,500. E. F. Brown, Macleod,
Bituma, No. 2856, $1,200. W. H. McMillan, Bituma
Springburn, No. 2904, $1,600. E. R. Briggs, Oyen.
Butte Vale, No. 2839, 81,200. W. A. Walker, Sedalja
Rose Glen, No. 2767, 81,500. J. Bearss, Rose Glen
Bye Moor, No. 2927, $1,600. L. Brown, Hartshorn:
Northern Crown, No. 2040, $1,000. J. Swan, Chauvin.
Golden West, No. 2490, $1,600. W. H. McEwan, Hoskin

Shamrock Valley, No. 2043, $1,500. W. O. Mel
Point. T .

East Edmonton, No. 98, $s5,000.

E. Gee, B
Strathcona. ox 44as,

Saskatchewan.

Bell, No. 2999, $1,000. E. Donovan, Sceptre,

Oleskow, No. 540, $700. Paul Kyba, Veregin.

Stayner, No. 701, $2,200. H. M. Clark, Grace.

Blofield, No. 1307, $800o. R. R. Bruce, Tuxford,
Wakaw, No. 1338, $6.000. J. H. Flynn, Wakaw.

Divide, No. 2804, $1,800. W. M. Phalen, Wallard.
Viceroy, No. 3007, $5,000. And. Moffett. Viceroy.
Kochmstedt, No. 2038, $1,700. J. Janhsen, Denzil.
Round Up, No. 2040, 81,500. L. Matasky, Ceylon.
Hepburn, No. 1050, $1,000. J. Schmidt, Hepburn
Spiral, No. 2950, $1,800. Mrs. A. Moffat, Lone Star
Observation, No. 3004, $1,700. J. E. Assels. Forres.
Blooming, No. 2917, $1,400. S. A. Balgard, Bloomins
Preeceville, No. 2850, $2,500. Jas. Fraser, Preecmt"tg]é
Garthland, No. 2077, $1,000. M. G. Tsbister, Wingarg.
Treherne, No. 783, $400. H. H. Robinson, High Hill

- Bengough, No. 978, 8$7,000. A. D. Bruce. Ben N
Fife Lake, No. 2008, $1,000. R.'F. Clapp, Titrle \aag:
Lone Tree Lake, No. 2018, $1,500. J. T. Penna, 5

Northwood, No. 2088, $1,700. R. H. Clayton, gm

view.

Marguerite, No. 1321, $1,000. W. R. Adams, Sg¢ Wal
burg. ;

Drinkwater, No. 969, $10,000. J. W. A, McIsaac,‘Dﬁnk
water &

S




