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the solidity of which continue» 

the maintenance of European
an ententecan sever 

to be lndlspenslble to 
equilibrium.”

_HE almost aalaterrapted succes- 
Tstem of victories gained

Turks by the Balkaa allies has 
that the srar Is nearly

over the
BALKAN WAR

.................
hope Is also general that the dl.lelon will be ac- 

srlthont dragging the great powers
said that the Balkan States 

readjustment of territory, which 
selves and which practically 

In Europe with the es-

HE World without Gold Is 
Tthe title of a symposion, 

published in La Revue of 
discussed, one the posstbll- 

dluiinutlon lu the earth's

ever.
of THE GOLD SUPPLY.The

compllshed 
Europe Into war. It Is Paris. Two questions arc 

ity and the effect of a great 
output of gold, while the demand constantly Increases: 
and the other the possibility and the effect of ... 
over-production of gold, say b, synthetic manufacture, 
or In other words, transmutation. Every time some 

falling oil in output, the question 
, but the

have agreed upon a 
|s satisfactory to them 
wines out the Ottoman po 
ccptlon of Constantinople and It. Immediate vicinity. 
It Is thought also that arrangement, can be made 
which will be satisfactory to Austria and Russia.

arrangements can be made which will be 
Austria and Russia Is

wer

gold field show» a
of a shortage in the world's supply comes up

w,o..i.i h.ve

laughed to scorn any man who proposed to 
plt.h by scientific method, the transmutation of any 
of the baser metal. Into gold. The modern chemist ha.

half folly and the 
tradi-

That any

Wednesday, «pressed the fervent hope 
ended the actions would be 

resolve that about Balkan dim- 
war, and that the

after

aerorn-
never 
Sheffield, on
that when the war was 
found united in the 
cities there should never be another 
long dismal chapter of human 
that region of the world should In one 
be closed onee for all.

a» about oneregarded alchemy
other half fraud. Ever since the time when, as 
tlon says. Diocletian burned the Egyptian book, about 
transmutation of metals, there have been some. 
llever. In the possibility of It. ultimate accomplish 
ment B-t from the middle age. until quit, recently 

added nothing to the world s know- 
little

misery unfolded In 
way or another

SîSElEï
to eeenre a settlement Just to the belligerents an 
beneficial to the population, concerned.

If this mean, anything. It mean, that Mr. Churchil 
at least 1. srUUng to ... Turkey 1- Europe «* >>»•* ^
divided among the Balkan State, and possibly An drewbelk to the natural process
tria and Russia. Bat the erratic First Lord doe. no tkor,nm change themselves Is that It: !• »°®
always speak for hi. colleagues- There ha. bee. .0». ^ ^ pr|,„ of ,„,d In our time. Profes-
tmlk of » British Protectorate for Constantinople, .. “Along with the discovery
If this Involved an actual occupation by British troop. .or ur.nlom contain, and evolve. In its change,
of the protected territory, with the eonsent of the p^ amouB, energy a. a hundred ton. or more
nowers It would go fur to reconcile the territorial re- j , u. combustion. Is the knowledg
adjustment with British Interest, and traditions. of j ,.10.000.000.000 part of this

Unless something ..he this 1. Inclndedlntheagree According to one
meat It would be enleldal for Great Britain to allow g ,d ,„l„tlon In the sea

......    •• —• ■•h““ :.:r,...
of Constantinople. unfortunately It would cost a good deal more g

ev.ral Indication, that some understand- . number of patent, have been
in, ha. probably b... arrived at between the Powers. » ««♦- »“■ gold, and It I. -«"ed

P arhet en.dltl... show no sign a. present mot tree) -th, French Min ster of
to the peace of Europe gen- studying a proposal of this him .

submitted to him.” Minister, of Un­
to the gentlemen 
the 'gold brick”

.bunt anyth,., else. The re.e.rche.^nto^.h^ varans
Phenomena of radlo-.ctl.lt, h.ve 
ling fact that there Is • le.*» « «h ™ *

of transmutation. But from this point 
of transmutation Is « f»r ery.

by which nran-

natnral process

that a

authority 
to give

distance 
There are s

The money m 
of any crisis dangerous 
er.ll, and Premier Poincare, speaking at Haute, on 
Monday said: "We have no thought of changing our 
“ endshlps! The tie. binding «. «-

Britain are Interwoven Imperishably. Tfce, are dicta - 
ed by sentiment. Interest and political probity. Hotblng

Finance 
which has been

this hind of thingshould leave
it legitimately belongs—

ance
to whom
manufacturers end vendors.
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lead tn letter road' a consummation devoutly to lie 
widied. Standardising for Canada would, of course, 
lie essential. Whether the lies! type for Canada 
would lie the lies! for other parts of the Empire is 
a question for exjierts. If so, so much the I letter.

The State Comptroller "Î California 
estimates that during the la-t fiscal 
year the total public expenditure for 
state, city and county government « .vs 

; S'14,647,1) l o.( <8. Adding the cost of h'ederal C."\ crû­
ment to the tax payers of California would firing the 
total to $100.000.0(10. The San Francisco Call says 
it is hard to see where the money has gone, 
hard to see where the n ney spent on permanent im­
provement' in Montreal, has gone. In î*dite circles 
people shut one 
Hut $100,000.000 a year i- a good deal for the |ieople 
of California to spend on the luxury of being gov­
erned, even with a few tangible public services thrown

Prominent Topics.
The Chronicle referred recently to the 

Ad.ertUlBn Hill then before Congress requiring
Marks, new 'papers to label as “advertising all 

editorial and news matter for which they
receive payment, and we pointed out the difficulty 
of enforcing any such law. There is a tremendous 
|,,l of incidental advertising, some of which is paid 
f,,r directly and some indirectly, and some of which 
pay ment goes to the proprietor and some of which j 
doesn’t. The sales of the most effective journalistic j 
influences never appear in the advertising accounts ! 
although they are not difficult for any man of com­
mon intelligence to recognise. A Herman new-paper 
published in the I'liited States has discovered what 
apjiears at first sight an ingenious method of evading 
while strictly obeying the law. It marks everything 
it publishes "advertisements," including its news and 
it- editorials, frankly admitting that it finds it diffi­
cult to distinguish between its paid and its unpaid 
matter. As, however, the law is intended primarily 
to enable the Post Office to exclude papers intended 
mainly to he advertising sheets from the second class 
of jKistal matter, which is entitled to a ccnt-a-pouml 
rate, the Postmaster tieneral has the matter in bl­
own hands. He can quite fairly rule that a paper 
in which everything is marked "advertising" is an 
advertising sheet.

Coat of
Government.

It is

eye when they are looking for it.

in.
The presidential election tumult which 
accompanied the nominating con­
ventions has “subsided to a calm,"

Presidential
Election.

hut it would be a mistake to infer that there is little 
public interest in the re-

Census Pureau estimates that 15,815.000 men and 
In HioS there were 14.- 

Tliere

nil of the polling. Theor no

650,000 women will vote.
888,44.» votes cast, and in l8qf>, 15.1140,0m.

46,<j> 10,151 males of all races and colors in the 
Vnitcd States who are over the voting age of twenty 

but 5.758,587 of these arc foreign Imm and can-

are
The speedy termination of the llritish 

standardising arinv manœuvres is now attributed, 
not to the success of the teroplanes in 
scouting, hut to the great success of 

the transport service by means of motors. It is said 
that for the first time on record the supplies were 
alunit fourteen hours ahead of the troops. England 
is probably an ideal country for the experiment 
because of its good roads for motor service and lie­
rait sc of the short distances leading to the congestion 
of traffic on the railways. As The Chronicle has 
already ]jointed out. a class of motor lorries suitable 
fur military service in emergency is now liberally 
subsidised by the llritish (iovernmetit. Carrying the 
idea a step farther, it is now proposed that the whole 
mechanical transjiort of the Empire should now be 
standardised. That means that if the Dominions

one,
not vote because of non-citizenship. This leaves 
45,260,560 native-born males of voting age, who, if 

restriction does not stand in their way, can avail

Motor.,

si >me
themselves of the right of franchise. Census figures 
show, however, that only '«5 i>er cent, of “|*)tential 
voters,” as they are called, actually cast their ballot 

There are about 4,500,0m negro males of voting 
age, hut 800,000 will he disqualified for illiteracy. 
The suffragettes have captured California. Colorado, 
Idaho, Utah, Washington and Wyoming.
States in iqio, 1,546,945 women pleaded guilty to 
being of voting age, hut only (154.784 are native lmm 
and of these over 650,0m are expected to vote on 
Tuesday. The favorite candidate in the betting is 
(iovernor Wilson, 
cu sat ion that he stands for free trade lie says. “I

In these

lie strongly objects to the ac-
deeide to subsidise motor vehicles for army service 
they should consult with the British military author- I bave not heard a single thoughtful Democrat declare
ities with a view to adopting a type of vehicles that j for free trade. I have heard every Democrat deelar-
w a mid he uniform for the whole Empire and, of ing for a policy of going through all the schedules of
course, that a type available for u-e throughout the the tariff and finding all the illegitimate privileges
Empire should be selected for subsidising in the and cutting every one of them out. leaving absolutely

safe every sound and healthful fibre of AmericanUnited Kingdom. In this country of magnificent 
distances where the roads are generally bad, the business." 
trails]*irtatinn of troops under present conditions, say 
from ocean to ocean, can be done better by rail. It 
is, however, quite possible that subsidising the motor 
cars for agricultural and general business purposes 
which cars would be available for war purjxises would

This is straight enough on the question of free 
trade, which is not in issue ju-t now, but with a plat­
form like that a (’.overnment could go anywhere, 
and do anvthing in the way of tariff amendment short
of free trade.
I pj
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THE GENERAL FINANCIAL SITUATION.

Again this week the Hank of England secured the 
hulk of the new gold arriving front Africa. The 
diipments totalled $5.000.000. All European money 
markets exhibit a decidedly hardening tendency. 
Bank rate in London remains at 5 p.c. ; hut in the 
open market quotations have advanced. Call money 
g now quoted 3 * \ to 4* '* p.c. ; short hills are 5; three 
months’ hills, 4 15-16 to 5 p.c. At Paris hank rate 
was raised to 4 p.c. and private rate is 3At ; in Berlin 
also it is rumored that the Imperial Hank of Germany 
will follow last week's rise to 5 p.c. with a further 
advance. Discounts in the open market at Berlin are 
4'v.

The London Stock Exchange and the Paris Bourse 
have had a peculiarly trying settlement owing to the 
uncertain situation created by the war. At the be­
ginning of the week the nervousness of the markets 

increased by the famous telegram dispatched by 
the Czar of Kussia to the King of Servia, 
ulating him upon having achieved great 
without having called for any outside help. Of

was
contrat - 

successes

Œbc Chronicle
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course, tins message was taken in Europe as an in­
timation to Austria that the Italkan |*'tentâtes can 
call upon Russia for assistance if the interference of 
Austria threatens to rob them of the fruits of their 
expected victory. Austria has already declared, 
through one of her ministers, that -he will not 
sent to the seizure and permament occupation hy 
Servia of one particular parcel of the ottoman Em­
pire now held hy Servian troops, 
that the continued successes of the allies has opened 
up a very difficult problem for European diplomacy; 
and the various chancelleries will lie obliged to move 
circumspectly in order to compose the differences that 
exist.

om­

it is quite clear

One trustworthy New York journal has drawn 
attention to the fact that up to this week most of the 
news relating to the war has been procured from the 
capitals of the allies. Very little has come from the 
Turkish side. And while it is not to lie denied that 
the Bulgarians, Servians, Montenegrins, and Greeks 
have gained important victories, they mav have 
greatly exaggerated their successes. It appears that 
the military authorities of other powers are astounded 
at the failure of the Turkish army to make a stand. 
In Germany particularly the Inner military circles 
arc quite dismayed over the results of the cam­
paigning thus far. As the Turkish army has been 
recently re-made on the German model and as it is 
sup|msed to have been thoroughly trained by German 
officers, it is no wonder that official lierliii is upset.

The predictions of dearer money in New York are 
in the way of fulfilment. Rates have ri en all along 
the line. Call loans are 5}4 and yesterday went to 
K'-j i>er cent.; sixty day loans, 5 ’4 to (1 p.c.; ninety 
days, 6 per cent. ; and six months, 5' to 5.1 j p.c. 
The Saturday statement of the clearing house 
institutions—banks and trust companies showed 
decrease of $8,io8,<xx> in loans, decrease of ÿX.iy.i.om 
in cash, and a resulting decrease of #5,38.1.000 in the 
excess cash reserve. The excess now stand' at $4.- 
044,uuu. The banks alone rc|x>rtvd loan contraction 
of $7,“f>-,oot>, cash loss of $0,471 >,000 and a drop of 
$4,639,500 in surplus. Most of the lug steamers 
arriving from Europe continue to di-charge large 
bundles of American stocks and Ik mils sold out by 
European speculators. Final settlement for this 
return flow of securities has not, of cmr-r, been made. 
The New York banks have had to finance this week 
the November dividend disbursements ; afo the move­
ment of cash to the interior for crop moving con­
tinues very heavy. Great preparations arc on the 
way for enlarged industrial and mercantile operations; 
this, too, places the hanks under obligation to make 
heavy loans. When all these factors arc considered, 
in addition to the homeward movement of American 
securities, it will he seen that the outlook points to 
an exceedingly stiff money market during the remain­
der of the year. Fortunately the deliveries of grain
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CANADIAN BANK INSPECTION: A SUGGESTED 

SCHEME.
reaching record-breaking proportions. < Hir 

«e-tern deliveries are now also very large ; and as 
satisfactory it is likely that the outward

ownarc

prices are
m renient from Canada and from the Vnited Slates 
will provide the hankers with a considerable volume

The Departments of History and political and 
Economic Science of Ouecn's Vtmer-ilv. Kingston, 
have just issued a bulletin on 
hank inspection. Its author i- Mr. XX . XV. Swanson, 
who has contributed to the widclv spread discussion 
on this subject a closely-reasoned argument which is 
worthy of careful consideration in view of the forth­
coming revision of the Itank Act and of the im- 

wliich must attach to any action by the Dom-

the subject of Canadian
l exchange.

Canadian money markets retain all their hardness. 
It is said that several of the banks arc taking advan­
tage of all opportunities of quietly withdrawing funds 
fro n the Street. They do not call their loans, but 
when payments are made the money i- not put out 
again. Tl.e recent liquidation, of course, would result 
in the payment of loans on a considerable scale. 
Call loans are (i p.c. a< heretofore in Montreal and 
Toronto; and the rate for the best mercantile di- 
i unts runs fro n ft p.c. upwards. Naturally the un­
certainty of the European situation and the growing 
tightness of money in New \ork, London. Varis, 
lierlin, Montreal and Toronto, have caused Canadian 
-peculators on the bull side of stocks, considerable 
uneasiness. There has been selling of our securities 
in England and in Europe; and Canada also has had 
to provide exchange to take up stocks and bonds 
returned. The liquidation of Canadian Pacific i- said 
to have occurred quite largely in lierlin. In the 
meantime, while the price of this stock has shown a 
marked tendency to drop, under foreign selling, the 

kly reports of earning- continue very favorable;

portance
iuioit Parliament on this question. Starting with the

of thepremise that some external system of in-peetton 
banks is desirable. Mr. Swanson proceed- V- consider 
in order those systems which have found mo-t favor 
in the course of public di-ett—ion of this -object, (il 
inspection by officials selected and appointed by the 
government, U) inspection by a board of auditors 
appointed by the shareholders and ( .V in-peelmii by 
a Iwiard of auditors appointed by the Canadian Hank­

ers' Association.
Mr. Swanson declares himself as

the lines last-named, the putting
the Canadian Hankers A-socia- 

i-als

in favor of a 
if anscheme on

additional duty upon
lion. We give elsewhere Mr. Swan-on's prop, 
in this connection and the arguments with which he 

The idea of inspection by the A-so- 
Eighteen month* ago, 

of a

supports them.
nation is, of course, not new.
Sir Edmund Walker mentioned in the course 
paper u;«m Canadian banking which he read before 
the Institute of Hankers in London, England, that he 
had then worked out a proposal, the effect of which, 
if brought into force, would be that the government 
would impose upon the Association, within well- 
defined limits, the duty of bank inflection. 
Association would ap|mint a bank examiner or ex 
aminers with assistants, who would visit periodically 
the head office of every bank in Canada and te-t the

as com-

the juo,ouo,<xx> bushel wheat crop in the XXest and 
the increase of immigration hold promise of satisfac­
tory earnings throughout the winter and spring.

CANADIAN EANKtRS ASSOCIATION.

The annual meeting of thi- i nportant body will be­
held at Toronto on the 14th inst., in the Canadian 
Hank of Commerce Huilding. It is stated by the 
Toronto News that Sir Edward Cl<mslon intends to 
retire from the 1'residency, a l*>'ition occupied by 
him since the incorporation of the Association in i11<»>■ | accuracy 
I lis duties as Chairman, fellow hankers say. have | as anv audit.
been fulfilled with the quiet dig. ty, tact and tolerance ■ fa,- reaching than thi-; lie dc arc not only an
so characteristic of hi' career as a banker and m- , Inl ine slu-vt but an inspection of
colleagues will surely miss his kindly presence amt , "'Sfctton of the balance net, 1
courteous counsel at their future meetings. methods of httsmess as well.

The News is also responsible for retiring the See- J su,,,,,rt of his present propu-al-, Mr. • «.in
rotary of tile Association. Mr. John Knight, wli.-c a(WlK.cs ,hc t.fahli-lmicnt in Chicago and some other 
work as supervisor of the note circulation of the ! ,Xmcrican vilivs ,,f clearing hou 
chartered hanks and the closing of hanks found tit SVstem of inspecti.m which i -upplcmentary

£r,. K5I, fiXÆJ *. » *. 2-k .... ... . . . ..... . «I.-V
House, and in that jKisition i' rcsjiected hv all oink shortcomings are notorious, and a -landing warning
officials and exceedingly p-pular with visiting Am- against the establishment in Canada of
vrican and English hankers and others. Under the v u. n <|f ins|H.ction. I Tider the Chicago clearing
circumstances it is to Ia-hoped that even if the A-so- c-aimin'- n |«.n- are made in
ciation is to lose the services of their President, Mr. """ 1 1 . ,Knight will retain in office as the travelling rvprt- duplicate, one going to the hank examined and the
-dilative of the hanks of the Dominion.. other being filed by him in the clearing lnu-c vault,

Tiie Chronicle cannot obtain any verification of aml |)(,jnR ,m|v acccs-iblc to the clearinghouse com- 
thc Toronto paper's disposal of what Mr. Knight rail- mitu.c am| them onlv in such ca-c- a- the examiner
his "declining years." XVhen asked als.ut It. he efficient inq-irtance to call to the com-
simplv smiled and enquired of his interviewer Do. ulu,,s . 1 1
you ever talk in your sleep?” I mittce s attention.

The

,f the balance sheet in a manner
Mr. Swan-on'- plan i- apparently

I

examinations a
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HmeBank-CA
Ql AHTKHLY DIVIDEND.

Notice Ih hereby given that a Dividend at 
the rale of seven per rent per annum up in 
(lie paid up Capital Stork of this Hank butt 
been declared for the three mottlliH ending 
the 30th November prox., and the aante will 
Is* payable at Ifh Head Office and Hranchett 
on and after Tuesday, the 2nd December 
prox The TranMfer Hooks will In* closed 
front the 16th to the 30th November, 1912, 
IniIIi days inclusive.

By Order of the Hoard,
JAMKS MASON, General Manager. 

Toronto. 9th Oct., 1912.

.
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HrsprspA Undivided I’rolits $ 710,000

Act* a* executor, trustee, guardian, transfer agent, 

trustee for bond holders, agent for the investment of 
funds and all other trust capacities.

l-oans money for client

proved real estate in amounts not exceeding50 * of 

servative valuations, netting the investor (i , to 7 J'F.

• $2.100.000
• $ I.N00.000
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examination ofthe public depositors should make an 
the l>ook<, accounts and vouchers at the head office of 
the hank; and should also examine such important 
branch offices as might seem to them desirable. The 
auditors should also repot upm :

(ut Whether in their judgment the inspection of 
the branches is regularly and effectively performed 
by the bank’s regular inspectors.

(M Whether the general supervision of the loans 
and investments scents to he thorough.

(c) Whether they have obtained all the information 
and explanations they have required from the bank's 
officials.

(d) Whether, in their opinion, the balance sheet 
laid before the shareholders of the hank in general 
meeting gives a fair and conservative view of the 
bank's affairs.

In addition each auditor should he required to 
pledge himself to secrecy 
he might acquire concerning the affairs of any hank 
or its clients ; and should also bind himself not to 
reveal any information save in compliance with the 
provisions of the law.

Supposing that the Chicago precedent were follow­
ed in Canada, as is apparently desired by Mr. 
Swanson, the place of the clearing house com­
mittee would he taken, presumably, by a representa­
tive committee of the Canadian Bankers' Association. 
The effect of such an arrangement would he to throw 
an enormous responsibility upon the auditors. Be­
cause to rep >rt a bank to the Association committee 
would mean the revelation of its affairs to its rivals, 
and a mistake by the auditors in this connection 
though nothing more than an error of judgment 
might easily produce circumstances which would result 
in the hank repwted upin having a most serious 
grievance. In this matter, we appreciate, although we 
do not altogether endorse, the views put forward by 
Mr. 1). R. Wilkie. In the present condition of Can­
adian banking affairs, "with mergers and amalgama 
lions following one on the heels of another," as Mr. 
\\ ilkie puts it, it is entirely natural that the smaller 
bank' who wish to retain their own individuality should 
be very wary of any proposals, which might have the 
effect of placing their affairs within the know 
ledge of 1 rowerful competitors. If the present ten­
dency continues, the time is not far distant when the 
number of the Canadian hanks will have been reduced 
to no more than twenty, those disappearing not being 
necessarily weaker institutions but quite prssibly 
well-established and useful batiks like those which 
have gone in the past twelve months. I11 the circum­
stances, an ultra-cautious attitude on the part of the 
smaller banks in a matter of this kind is only to he 
anticipated. We do not say that it is not desirable 
that any system of ins|recti<>tt should be in the hands 
of the Canadian Bankers' Association. In our view 

ystem of hank inspection by the Government is 
undesirable, and ins]rection by auditors apprinted by 
the shareholders, on the English model, is not effec­
tive enough. ( >11 the other hand, inspection by the 
Bankers’ Association would he a logical development 
in Canadian banking. The whole problem of inspec­
tion is a complex one, which needs prolonged and 
careful consideration, and can, perhaps, only be satis­
factorily solved by actual experience.

concerning any information

Mr. Wii.kii; s t >11.11:1 tions.
Mr. H. R. Wilkie has strongly opposed this plan.

"It would he unreasonable to bold thelie says:
Association as a whole respmsthle for the reputed 
solvency and worthiness of its members. Moreover, 
.... bank, under present conditions of competition, with 
the readiness of some to retire from business, and 
of others to add to their size and imputative, with

one on the

no

mergers ami «amalgamations following 
heels of another, should he called on to place its 
affairs under the review of officials appointed hy rival 
institutions. One can imagine what might happen t«> 

mini institution whose lni<inc<s and con nee-even a s<
lions were coveted hy a hank more influential than 
itself in the councils of the Association. I he very 
proxies given to directors to «assist in carrying 
bank might he used to destroy its separate existence.

throw the control of the Associa- 
few hands."

on a

Mergers may 
tion into comparatively

Mr. Wilkie's position and experience, as well as 
his acknowledged ability as a financier, require that 
his views be given the most careful consideration. 
But it is evident that his statements here can be easily 
refuted. In the first place it is just to hold the Asso­
ciation, at least in part, rcspmsiblc for the safe con­
duct of Canadian banking, for the good and sufficient 

that it has already been given wide powers 
system, which may in many ways, as pointed 

out. he regarded as a unit. In the second place, Mr. 
Wilkie's fears that the larger bank would cxetct-c 
undue control appear to lie groundless, if each batik 
is to be given an equal voice in the operation of the 
plan; just as the little State of Nevada has a vote 
equal in piwer to that cast by the great and powerful 
State of New York in the I'pper llott-e of ( ongre--. 
In the third place, there need lie no divulgence of the 
private business of the bank or it - clients, unless the 
business is of such a nature that it ought to be cx- 
p,sed. This is in accordance with the methods fol­
lowed hy the clearing house examiners in the l nited 
States.

evena s

reason 
over a

SUMMARY OF THE PROPOSALS.

Mr. Swanson writes, inter alia:—It will be 
evident that the bankers are interested in the 
success of the system as a whole, and that upon them 
lies the duty of making it safe. To that end they 
should appiint, through the Bankers’ Association, a 
I«>ard of auditors to supervise the accounts of all the 
banks of the country. In appointing this hoard, each

It is not thegeneral manager must have one vote. 
purjHise of this pa;ier to enter into details as to how 
the board should lie constituted; its duties need be 
outlined only in a general way. The hoard of au­
ditors should consist of sufficient numbers to carry 
through properly the work to be done. Its members 
must be men of experience belonging to some recog­
nised institute of chartered accountants. These au­
ditors, in order to verify the annual statement made 
by the bank to its shareholders and incidentally to

A Svm.EMF.NT to Internai. I xsn vtion.
On the other hand, it cannot be too strongly urg 'd 

that these measures can only be supplementary to the 
present jxslicy of internal bank inspection, lo 
depend upon external examination alone, whether by
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Guardian Assurance Company
Limited, of London, England

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

Deposited with Dominion Government, over $600,000 
Canadian Branch t Head Office» Guardian Building, MONTREAL»

H. M. LAMBERT, Manner. 
BERTRAM E. HARDS,

Assistant Manager.

CANADIAN TRUSTEES i
W. M, Ramsa>, (Chairman)

J. 0. Gravel.

Thr6a

a

INSURANCE COMPANYV Head Office : 112 St. James Street. Montreal 

Dlttt lOtS i
Sir E. S. Clou Mon. Barf . PntlJtnl 

J Gardner Thompson. Vit* Prmidtnl and Managing Dlrtdor.
I Sir Alexandre Lacoste. M Chevalier Esq .
T. J Drummond Evq . A G Dent Etq , J A Rimmer. Esq.. John Emo Etq

[fflfe LIMITED/®'

CANADA BPANCH HEAD OFFICE. MONTREAL, 
owriioii:

. .. Sir F S C button Ban . ( Aon mon
5u Aleaandi* lacoere M Chevalier Etq William Mol*

T J Drummond Etq .

Wm. Molten Macphenon, Etq..
Macpherion. Etq

J W Bmme Secrtlary.J Gardner Thompson Men aeer J. W Bmme. Deputy Manager

The Northern Assurance Co. Limited♦i
5,i “Strong as the Strongest**

HEAD OFFICE FOR CANADA,
Accinulatii Funis, $38,100,000 ss notre dame street west,

MONTREAL.
ROBERT W. TYRE, Manager.

O
•J

S. t. MOKRLV. Sept. slA|#eele«.

I. . THE . .
London Assurance

CORPORATION

"THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Feaaded IMS.
Head Office for Canada,

DOMINION EXPRESS BUILDING
Montreal

OF ENGLAND.

INCOHrOKATF.I) BY ROYAL CHART! K A D. IT*

$2,241,378 
22,457,418

Head Otlicc tor Canada, • MONTDEAL
W. limit, W. a COLLET. Jilnl Mlnilirt.

CAPITAL PAID UP 
TOTAL CASH ASSETS

JOHN C. BORTMWICIL, 
('««■Aim AfM«ftr.
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I he following table >1i<>\\< the disposition of the 
revenue for the half-year, and also for the June half- 
year of ii)i i :—

1UIÜ. mu
c £

(ÏrilHH Rwi'lptH .... 
Working KxpcnsvH . .

3,661,1*1
2.62S.205

. . 3.834.328
. . 2.793.286

Not Traffic Receipts . . . . 
Rentals and Interest, etc. . .

. . 1.041.042
. . 111.023

932.976
1 r*u.::uu

Net Revenue Receipts 
Net Revenue Charges* .

1.162.066
761.061

1.0H2.376 
7211,37*

Surplus.................................
Balance brought forward . .

30O.1O4
6.K31

362.997
0,105

396.936 
3SS.407

8,62 H

• Rents of leased lines, Interest on debentures and 
bonds, deficiencies In Canada Atlantic, and Detroit, Grand 
Haven 6 Milwaukee railways.

It will he seen that a considerable saving was 
effected in expenses under the heading of maintenance 
of way, etc., which partially offset the heavy in­
creases in other directions so that there was in the 
aggregate a fractional falling off in the percentage of 
working expenses to gross receipts. There was a 
heavy falling off in rentals, outside operations and 
car mileage, this account showing a deficit of £3.1,504 
in the last half-year in comparison with a credit of 
£jj.43I in the corresponding period, “<> that the item 
rentals, interest, etc., is reduced hv a net amount of 
nearly £50.000. ( >f subsequent charges, debenture 
interest is £32.000 higher, and the Canada Atlantic 
and Detroit, («rand Haven deficiencies are more than 
£20.000 higher than in the same period of i<)ii.

With regard to the progress of the («rand Trunk 
Pacific, the report states that the line has been laid 
to Tete Jaune Cache, sixty miles west of the summit 
in the Yellowhead Pass, on the Western dope of the 
Rocky Mountains, and 1,100 miles west of Winnipeg. 
It is hoped that the grading will be completed to the 
second crossing of the Fraser River, a further distance 
of 120 miles, before the end of the year. From Prince 
Ru|»ert, on the Pacific Coast, the line has been laid 
eastward as far as South llazelton, a distance of 180 
miles.

Available for dividends 
Dividends........................

272.102
360.442 . ;i11.S6H

■t II; 1

■

h
- ;

1,1
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I

1
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■AUK OF MONTREAL DECLARES ANOTHER 

RONUS.

The directors of the Hank of Montreal have de 
flared, in addition to the usual quarterly dividend of 
2' j per cent, for the |>vrio<l ended t Vtnl>er 31, pay- 
ahle on December 1, a bonus of 1 p.. \- a similar
bonus was paid to the shareholder, in June the total 
distribution to the shareholders during the hank's 
year which closet! yesterday, will have been 1 _■ per 
vent. This is excellent evidence that the period has 
been a satisfactory one to the Itank from the profits 
|*>int of view. It will he in recollection that at the 
last annual meeting, in reply to the questions of a 
shareholder, Mr. Angus, the president, stated there 
was no doubt whatever that if the profits were 
adequate an additional dividend would lie paid, but
it de|icnded so much on the outcome of the year's witiiK
business that nothing definite could l«- -aid in antici­
pation. Evidently the course of events has been 
favorable this year. 1

' iI
-

,1

:1

;■

!
.

i

1, i
!

die (government or bv the flankers' Association, would 
tend to reduce the best managed to the level of the 
xV,r-t managed bank, and to remove the premium on 
-kill, honesty ami ability. For. apart from fraud and 
stealing, what is bad banking? Clearly, it is the lend­
ing to favored or inside parties, and the inability to 
know g mil from bad paper, and "quick" from tied up 
investments. Every conceivable rewartl should c\i-t 
in bring pressure on a hanker to decline questionable 
loans. The moment such pressure is removed, the 
oppirtunity is enlarged for taking on assets, which, 
at the first real emergency, will crumble in value, and 
leave the de|x>sitors unsecured even by long and difti 
cult liquidation. Therefore, to relieve the banker 
from the logical consequences of his own mistake, of 
hi- own weaknesses, is to take away practically the 
only real safeguard effective on human nature in .1 
business touching the trusts of countless financial 
interests. To relieve the hanks from conducting a 
s\«tetn of internal inspection on their own initiative 
would put a premium on the jxipular banker ns again-t 
tltc careful and judicious hanker. It would spread 
throughout the country the influence of men who 
care more for bigness than for safety in their ac­
counts; and build up credit unsupported by legitimate 
trade. It would induce in the end financial disaster 
propirtional to the extent of the doubtful banking.

THE GRAND TRUNK'S REPORT.

I lie most notable feature of the newly-issued half- 
yearly rejxirt of the Grand Trunk Railway is the in­
creasing cost of fuel and lalxmr. Trans|iortation 
expenses increased in the half-year by nearly £joc>.

in comparison with the corres|ionding half 
war of 1911, or by over 14 per cent., a considerably 
higher ratio than the growth in passenger traffic, <>.«> 
per cent, or that in freight and live stock traffic, (>.3 
pyr cent. The report states regarding the Grand 
I runk Pacific that there is a deficiency of latxnir on 
all work under construction, so that the urgent pica 
"f Mr. Smithers, the chairman, at the recent half 
yearly meeting for additional channels whereby lal 
can lie transferred to the Dominion can he" readilv 
understood.

I he gross receipts and working ex|Km-es of the 
company during the half-year in comparison with the 
corresponding half-year of 1910, are shown in tin- 
following tables;—

lour

Gross Receipt**.
In

1912.
I'UMtOger....................................£1,036,766 £ «144.670 £ 91,1X6
Mail, and Express................ 162,249 166,656 5,591
tr. ialit ami l.lvo Stea k . . 2.496.200 2.347,954 146,216
tit hr r Receipts........................ 140.123 112.002 28,121

1911 crease

£3,834.328 £3,561.192 £27.1.146
WoKKINU EXPEXHKH 

1912. 1911 InmuH'v
Maintenants* of Way ami

Structure........................... £ 347,460 £ 395.713 £ 46,263*
Maintenance of Equipment 606,637 
Traffic Expenses................... 118,049

600,416
. , 114.947

' "iiduetln* Transportation 1,666,2X9 1,373,042
Honorai Expenses , .
Taxes . .

6.222 
3,102 

195.247 
96.624 12,626
47,664 2,*63*

109.149
44,711

T,ll*l.....................................£2,793,285 £2,628.205 £166,080
I'ereentaee of (jross Re- 

«■elpti................................... 72.85 73.81 0.96*

* Decrease.

i.
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QUEBEC BRANCH jÇ. E.^SworR. R..IJ..I Seeieteri,

WINNIERO BRANCH! A. W. Blake. DlaMcl Sacralan. 
('•■•da Bundled. Uoeeld Street.

TORONTOONTARIO AND NORTH WEST BRANCH
S Richmond Street, Eaat, TORONTO

PROVINCE OF QUEBEC BRANCH
1^4 st. Janice St., Cor. St. John St.. MONTREAL

The Yorkshire Insurance Co., LimitedI

of YORK ENGLAND. 
ASSETS, $13,000,090

Established IB14.

EIRE INSURANCE gnmtr,l on nrrv description of property at Tariff rate,.
LIVE STOCK INSURANCE. Tins Com pan v has a large Live Stock business in Hnglaml ami elsewhere, ami is the 

1'IKtsT COMPANY. Iicense.l hv the PHDKKAL i .OVKRNMKNT, to transact Live Stock Insurance in the Dominion 
APPLICATIONS FOR AGENCIES are invited front responsible |>ersoiis.
ACCIDENT DEPARTIRENT.—Personal Accident, Sickness, Employers’ Liability, Klevator Liability .Teams Liability, 

Public Liability, Piste Class.
CHADIAN DIRECTORS. Her C. I. Dubiety A lit. L HicUirli, Ear.0.1. Botwerth, Elf.

Canadian Manager, P. M. WICKHAM, Montreal.
klRkoii* HicIri, Ear.

Uha FOUNDED I7R*.
INSURANCE COMPANY OF 

NORTH AMERICA
PHILADELPHIA. PA.

!
WESTERN CAPITAL,

SURPLUS TO POLICY HOLDERS . 7,743,080.17 
ASSETS
LOSSES PAID EXCEED .

<4.ooo.oro ro
Assurance Company

Incorporated in 1831.
10,001,411.66 

I49J74.3I2.66 
ROBERT HAMPSON & SON, LIMITED

GENERAL AGENTS FOR CANADA. MONTREAL
S3,009,000.00ASSETS over

& DOCKTHE LAWLOSSES paid since orfanitilloa el Coe-
. over SSS.0i0.000P“T INSURANCE CO. LIMITED, LONDON.

Assets Exceed - $45,000,000.00
Feeeded le I AM

Over S6.000.000 Invested in Canada.
FIRE and ACCIDENT RISKS Accepted.

Canadian Head Office : III St. Janet Street, Corner Place d'Arott 
MONTREAL.

Ageau wanted in unrep 
*• 1) AiBK*. Suvertalrmlrni,

An ideal 1 >ept.

l
DIRECTORS
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Z. A. LASH, S.C.. LL.D.
E. V. COX 
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COL. SIR HENRY M. PELLATT, 
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J. E. E. DICKSON
Caeadiaa ManagerROIT. BICKERDIKE. M.P. 
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FIRE INSURANCE A TAX.CHANGES IN THE BANK OF BRITISH NORTH 
AMERICA. The payment of a fire insurance premium, finula 

mentally considered. is the payment of a tax. The 
sujiervisnrs of this taxation are the lire insurance 
companies, who make the assessments upon which 
this tax is collected not haphazardly hut ti|xni a 
scientific basis - administer the funds and for their 
remuneration retain by way of commission what re­
mains over from the premiums collected after they 
have paid all the claims u|ioti them for losses, made 
a suitable provision for future losses and paid their 
expenses. Contrary to the very general impression, 
the lire companies' remuneration in Canada on an 
average is not u]*m a lavish scale. During 
the 43 years which elapsed between Confedera­
tion and the end of 11411, the lire companies
operating in Canada under Dominion license 
paid out in losses fij.1/1 of the premiums they
received, and as their expenses could hardly
have been less than. say. 33 1-3 per cent., it follows
that the companies retained less than 4 p.c. profits, 
that is, before making necessary provision for 
future losses, and putting by their reserve for 
unearned premiums. These figures arc, of course, 
average figures. Many of the companies have made a 
much better commission or profit than thi

\nn<iinicement is made that Mr. II. Stikcman, gen­
eral manager of the Hank of British North America, 
mil retire, and will lie succeeded by Mr. II. IV Mac­
kenzie. superintendent of branches.

•fiic change takes effect as at December 1. and 
general regret will lie felt throughout Canadian hank 

circles, that it has been rendered necessary owing 
Mr. Stikeman's ill-health. The retiring General 

Manager has seen no fewer than 43 years' service with 
die institution which he has guided as general man 
ager for many years, his experience including period' 
,,f service both in London and New York in addition 
lo the prolonged period of hi' residence in Canada 
There will he a very widely expressed hojie that with 
the laying down of his onerous and responsible duties. 
.Hell "an improvement in Mr. Stikeman's health will 
take place that he will he able to enjoy long and 
thoroughly that rest to which his services to his hank 
and to Canadian hanking in general so justly entitle

mg
to

him.
Mr. II. It. Mackenzie, the new General Manager, 

i- a Canadian by birth, and entered the service of the 
Hank of British North America in 1NN7, after having 
begun his banking career with the Canadian Bank 
of Commerce. Ilis later service includes the super 
intendency of central branches with headquarters at 
Winnipeg, from which position he was transferred 
to the |x)sition of superintendent of branches, which 
lie now vacates for the general managership.

The new su|X'rintcndent of branches is Mr. James is because they have been conducted with more than
the average cconotnv or skill. And there are many 
other companies who have made no profits at all. hut 
who on the other hand, have found losses and ex-

But that

Anderson, who since 1905 has been the bank's chief 
inspection. Mr. Anderson has been with the Bank 
of British North America since 1880.

penses gobble up the whole of the premiums they have 
collected and something over sometimes a good deal 
over—and so have had to give up the business.

For what purpose is the fire insurance tax? 
For the pur|«isc of distributing over a large 
part of the community, the losses which happen to 
fall u 1 sui one individual. Fire insurance i-, in fact, 
under another as|iect, a system of co-operation. 
Losses which would ruin one man if lie had to bear 
them by himself are Ixirne with comparative ease, 
when distributed pro rain throughout the com nullity. 
This co-operation does not, of course, replace capital 
which has been destroyed by lire; that is an im- 
|eissihilitv. Merely there is a distribution of the loss. 
The actual loss 1 
who pay lire insurance premium- and to the nation 
as a whole, remains. Nothing can replace that.

The problem that now confronts Us i- to reduce 
thi- sheer loss by lire to a minimum, since it i' only 
in tbe long run by a reduction of this loss that any 
marked reduction of the tax can be secured. I he 
tax in Canada is now in fact in process of 
being reduced. Whereas in Hjoli it was 1.53 p.c., 
last year it had come dow n to 1 35 p c I hat reduc­
tion would be accounted for to a great extent by 
the new buildings which everywhere throughout the 
Dominion are replacing older ones, and by the more 
extensive use, in the case of factors risks, of auto­
matic sprinklers. To some extent, it may be antici­
pated that the continued rebuilding >f Canadian cities

CANADIAN BANK OF COMMERCE OPENS NEW 
BUILDING AT WINNIPEG.

( in Saturday, the formal inauguration took place 
of the new main office in Winnipeg ot the Canadian 
Bank of Commerce. The new building adjoins tbe 
1.’-story structure of the Union Trusts Company, mi 
Main Street. It is of massive appearance, being -lx 
-tories liigb from the street with a basement and sitb- 
basenient. The front is constructed of grey granite 
and eight heavy columns extend from the first floor 
to the cornice. The hanking chamber is three stories 
in height in the interior, rising to a dome. The floor 
is tiled and the walls for more than half the height 
are lined with marble. Private rooms for the officer- 
of the company are on the Main Street frontage, 
access to these and to the bank chamber jiro|ier being 
through magnificent bronze doors. The interior 
fittings are in jierfect harmony with the rest of the 
work and the bank is generally agreed to be among 
the finest in the country.

By way of inauguration a luncheon was held, alunit 
300 guests being present from all parts of Canada 
and several |xiints in the United States. The chair­
man was Mr. A cre C. Brown, superintendent of 
western branches of the hank and the principal 
address was made by Sir Edmund Walker, president 
Sir Edmund referred optimistically to the future of 
Winnipeg as a manufacturing centre, lie is also 
reported as stating that he was in favor of the pro­
posals which have been lately put forward that the 
banks should he allowed to lend money on grain while 
it is in the hands of farmers.

if wealth caused by tbe lire to those
M
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PALATINECOMMERCIAL UNION
INSURANCE COMPANY LIMIÎE0

of LONDON, England
ASSURANCE COMPANY LIMITED

of LONDON, England
$500,000Capital Fully Paid

Fire Premiums 1911, Net 
Interest, Net . •
Total Income 

Assets.............................

$14,750,000

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

Funds.............................
Total Annual Income exceeds 
Total Assets exceed 
Total Fire Losses Paid
Deposit with Dominion liovcrn- 

menl.............................

. $2,264,769
, . 129,270

. . $2,394,039
. . $4,000.000

66.136.780 
37,500,000 

115.000,000 

147.603.475
$105,666Deposit with Dominion Gov nt

In addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, ivho'e Assets exceed
$115.000.000 ■ ■' ■' •' •' •' ■' •'

1,269.327

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch:—

Commercial Union Building,
MONTREAL

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :

Commercial Union Building,
MONTREAL

j. McGregor.j. McGregor.W. S. JOPLING. W. S. JOPLING.
ManagerManagerAealelenl Manager Aaaiatant Manager

ESTABLISH! D 1ST.»

INSURANCE
OFFICESUN Canadian Inseelwienla OverTotal Fungi |«eeed

$8,280,742$85,805,000
FIRE AND LIFE

North British and Mercantile
FOUNDED A.D. I7IO.

Head Office 1
Thrcadncedle Street • London, England 

The OMeet leiaraeoe Offlee I* the WerH in« rance company
DIRKC 
Chaim

man* Chan. F. Sink, Hsu. 
VA M McM ANTKR K U

A. MAVNIIIFI, F» 
Va. N. Munch

1 »
F>u

Head Office for the Dominion t
78 St. Francois Xavier Street

AgenU In all the principal Town# In Canada. 
RANDALL DAVIDSON, Manager.

Surplis ever Capital and all Liabilities meets

$10,001,081 - MONTREAL.

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

H.M. BLACKBURN. Manager
ANGLO-AMERICANThin Company commenced btntinom in Canada by 

M 300,000 uiih the lh.minion Government 
lor hx*ui tiy vf Vaiuuiuui 1‘ulu y-hoMti*. FIRE INSURANCE COMPANY

Head Office, 61-65 Adelaide St. East, Toronto
t

E. E. A. DU VERNET, K.C., President 
H. H. BECK, ManagerINSURANCE

Phoenix of Hartford
Tbt nOHTREAl-CAHADACompany

t $10,7.17,«17.12 
I «7, «#«1,810.7»

J. W. Tatlcy, Manager.
MONTREAL.

Total Cash Assrts 
Total Louses Paid FIRE INSURANCE COMPANY

ESTABLISHED IBS».

Head Office: 59 St. James St., Montreal
Application* Ior Agenciao Invited.
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20-payment life, ten-year endowment, endowment at 
age 65 or term to age 65. ( Inly normal, healthy lives 

be accepted at present, but later on other plans 
of insurance and classes of risks and annuities will be

which is now going on will have a tendency to con­
tinue to pull down the average rate of the fire tax 

lint there is a limit to the reduction canf,,r some years, 
which can be made through this agency, and there 

alivr circumstances, the dealing with which will 
marked effect than this upon the fire I

provided.
The agent is to be done away with and in hi- stead

state and
are
have a more applications will be made through various

\S fire insurance is a tax upon the whole com- j local officials, who are to receive <he ludicrously small
v reasonable level ! remuneration of 25 cents for transmitting the apphea- 
tbe activities of lion and one ]xr cent, of the first full annual premium.

If the application is made direct the applicant is 
allowed the privilege of retaining this commission for

two dollar fee

tax.

miuiitv, so its reduction to a more 
depends ultimately less tqwm 
individuals than u|h>ii the awakened conscience 
of and action by the whole community. The
fact that needs to be universally proclaimed is : himself. I he applicant ms to pu\ a

he reduction of the disgraceful fire waste I for medical examination, w nch ,s tun er the supem-
„f this country can only be reduced by the ! sion of the State Board of Health "eo,dyex,«ms
combined action of those who pay the fire on the life fund, it ts claimed is that of ckrual help.
1 1 ’ 1 whether the State will pay for the skilled manage- »

which would seem to be necessary or whether 
there is to be no management at all does not appear. 
The reserve will be calculated on the American Ex­
perience Table of Mortality with interest at 3 p.c.

It will be interesting to see how this scheme de­
velops in practise. To what extent it will affect the 
life companies operating in the State remains to be 

, but if any conclusion is to be drawn from similar
that the com-

.

I

i’l
!It is only an awakened public conscience, stirred I 

by the practical appeal to the pocket, which will put : 
a stop to the activities of the careless or untidy in­
dividuals who keep their premises or their property 
in -uch a condition as to form a fire menace to the 
whole community in their locality ; it is only the same 
agency which can bring effective pressure to bear 
ni»hi public authorities and others and insist u]x>ti 
adequate water supplies and adequate apparatus and 
staff for fire prevention purposes. As the fire in­
surance tax is paid by the community so its reduction 
rests with the community.

1.0
nient

1II «

seen
ex|>criments elsewhere, it would seem 
panics have little to lie afraid of. It is quite within 
the In winds of probability that savings 111 agents com­
missions and other expenses will be offset in other 
directions, by reason of the fact, as has been |minted 
out. that applications being made by those wishing 
to be insured, selection will lie against the fund, 
so that the mort dit y may lie greater than where the 
regular agency system is employed. Moreover, if 
there is only a small business carried on, economical 
management will not be possible. I he fee to he paid 
to the state and city officials who transmit the busi­
ness to the fund, is so small as to give them no in­
centive to increase the business, and unless the citi­
zens of the State rise up in something of a frenzy 
of enthusiasm and demand to be insured in the newly 
started fund, it looks very much as though the Wis­
consin experiment may easily share the fate of other 
agentless life insurance. The “old Equitable of 
London, the British |mst office system and the Massa­
chusetts savings bank system are examples of the 
fact that hitherto attempts to dispense with the agent

Vmler the

!
WISCONSIN'S EXPERIMENT IN STATE LIFE 

INSURANCE.

The State of Wisconsin, which has of recent years 
achieved fame as a hot-bed of "advanced" legislation, 
is now making tile first experiment in state life insur­
ance on this continent, lly an act of the legislature 
of 1911, the issue of policies of life insurance and 
annuity contracts by the State through what is known 
as the life fund was sanctioned. The insurance 
department was allowed two years in which to put the 
system into o|>eration and the department has 
prepared forms of applications and |xdieics, schedules 
of premiums, tables of costs of insurance and reserves, 
anil other data and forms for carrying out the pro­
visions of the law, and the State is ready to do 
business.

This newest expriment in life insurance by the 
State possesses some curious features which differen­
tiate it from other schemes of the kind. In 
the first place the State lias no financial responsi­
bility in this matter beyond the amount of the life 
fund. The State does not guarantee the insurance at 
all; the life fund has to stand on its own bottom, so 
that apparently the policyholders will not have the 
same security as in a stock company, where addi­
tional security is given to them by the capital. Appli­
cants for insurance in this fund must be be­
tween the ages of twenty and fifty inclusive and 
may choose any of the following plans : ordinary life,

I

»< >w

<1
in life insurance have failed of success.
New Zealand scheme of insurance by the State, agents 
arc employed yet, as our contemporary, the Weekly 
Underwriter reminds us, a comparison of the busi-

life insurance 
Australian

ness of the New Zealand government 
department with the business of the 
Mutual Provident Society in New Zealand for U)i i, 
shows that the business is behind the New Zealand 
branch of the Australian Provident in resect of 
amount, while the net cost of business in the Austra­
lian company is materially less than that of the gov- 

busincss and the net increase of the Austra­
lian company's business in New Zealand is greater. 
It is well known that the New Zealand government 
insurance business is conducted with more than usual 
efficiency and economy, and yet it is beaten on its own 
ground by the A. M. P. It is possible enough that 
Wisconsin's experiment may have the same experience.

1

8eminent

1 :Ml



Montreal, November i, 1912THE CHRONICLE.159J. No. 44

Fini Oritlek Iimhim CWHH MiMteXd !■ Caned»

THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phoenix Assurance Com
OF LONDON, ENGLAND. (Founded 1781)

LIFE
l7Moo,eoo.oo 
M»,000,000.00

FIRE
T014L RESOURCES, over •
FIRE LOSSES P8ID-
DEPOSns with Fcderil Government end 

Investment» In Cenidi, lor secnrltj 
of Cnnndlnn pollcjholdei 1 oily, exceed 1,800,000.00

Incorporated IMS

HEAD OFFICE : TORONTO
Reliable Progressive

. $2,000,000.00
Old
Assets over POINT» WANTED IN BOTH BRANCHES Apply la 

». MacD. Paterson,
J. O. Paterson, I Manager».

100 St. Francois Xavier St. - Montreal.
Losses paid since organization

over - - $35,COO,CtiO.CO

MRKCTOBSi
R It MltM N. I Ur Fir*i4rn1 
W It MKIK1.K 
080.
AVt.l'HiVH MX «-.KH 
FRKHKMU NICIIOl.l* 
.1 A M K n KKMU USBOM!

Rwa.liEr I. lex. Prr»l4r«i.
HO I IT. ItH KKIIIUKK. M l*
JtUIN iV'SKIN KC . I.I..H
I». II IIANN.t 

I.KX I.Alltli 
A I.ANll. K.t'., lata I».

Established 1864.A. MOKIUIW

New York Underwriters
Agency.

NF.iambs k khu osn
Silt HFM.X M. p>

A I.I.AlT
K. K. WOOI*

X» Ik. MMII.I . Oeeersl Maan<rr

Policies secured by Assets • $24,363,653
EVANS A JOHNSON, General Agents

: MONTREAL
PROVINCIAL AGENTS.

26 St. Sacrament Street : Mi rfht, Ia.itk, Hamilton A IIaimom, «!*<». Wm. Molaon, 
Toronto, Out. Montreal,Que.

Onl.P R. Il 4MM..NI* A N ANTON, WHITE A CALKIN.
Wiuiill**. Mail St. .lohii, S.B.

Al.FMFI'.l. ItKI.L, Ih-HACK II ANZAHH,
llallfAi, NS. Vbarlottetowu. IMU.

T. D. RICHARDSON, Sipt. for Canada, TORONTONorwich Union
FIRE OFFICE.

London Mutual
FIRE INSURANCE CO.

A (I K NFS WAN T K I)
TORONTO.Hoad Office far Canada

TORONTOHEAD OFFICE
JOHN B. LAIDLAW, Manager. ESTABLISHED 1859

Altaic or Oeeember 3 HI 1911 • • $926,906.76
liabilities oi Dtaoaikor 31*1, 1911 • • $337,306.07

SURPLUS 00 Dwiktr 3III, 1911 $589,600.69 
Security for Policy Holders • • • $967,910.97 

F. D. WILLIAMS,
M»n»ai»8 Director

JOHN MoeEWEN, Superintendent at Menlreal.

V UNION
FIRE INSURANCE COMPANY, limited T

Head Office t PARIS, France. 
C»Ubli»h«d 1888 The Equity Fin InsarucaCe.

Capital fully subscrikcd 
Net Premiums in 1910 
Total Losses paid to 31st Dec., 1910 78,500.000.00

$2,000.000.00 
4,651,840.00 TORONTO, CAN.

WM. GREENWOOD BIOWN, Oeueral Mautfur
Canadian Branch i

OSNRRAXb AOlNTSl94 NOTRE DAME ST. WEST, MONTREAL A II. I\ well. Inteilin Itranrb KeuHtiier A Vo., Halites, N.S
XIimager Montreal W. H. IIoIIaihI, Vancouver 

Brv.wni »rhe Age-u. y, Winnipeg lie... A l-a.u Calgary
...... . u™ .r.njdjjf, a.r ( e J,. **:r.j.na. „.a.MAAAler (or Cenadn t

MAUBICE FEBBAND.
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charge- for condition- which nufic il inferior. It i- 
al-<> intimated that va-ually rate» diotthl he formulated 
on the same basis. Indication- are not wanting that 
life insurance rate- will al-o come up for considera­
tion. As regards lire in-uranvc the dilficultics in the 

of securing a uniform da—itication of risks are 
No two companies employ precisely the 

-âme classification, that of each company depending 
partly upon the scope of it- hu-inc- and partly tqion 
other considerations horn of experience. h> compel 
all companies to adopt the -ante cla-itication won hi 
force them either to disregard this experience or to 
tabulate rc-ult- on two kind- of cla-thcation one 
for their own guidance and the other for departmental 
retx.rts. And who i- to decide on the he-t form of 
classification? How will insurance commis-ioncr- he 
able to decide upon a matter on which experts hold 
divergent opinions! And how. with no experience 
whatever in fire underw riting, can they determine the 
cquitv of anv individual rate ba-cd on the to- stalls 
tics of such classification a- n ay he agreed on! \\ Uh 
the probability that the fire loss of the present real- 
will still further reduce the amount of capital mvc-lei 
in the fire insurance lui-ine-. the pre-cut U ne hardly 
-ecus to be opportune for the introduction of any 
innovation which will increase the dilhcttlty of con­
ducting the business.

'SOVEREIGN FIRE OF CANADA WILL RETIRE 
FROM UNITED STATES.

Xnnouncement is made in New Xork that the direc­
tor- of the Sovereign Hire, of Toronto, have deeded 

retire from the United State- and that an arrange- 
,m.„t i- being made with the ('.lobe and Rutger- hire 
In-uranre Company, of New Xork kite, to re tn-tirc 
the outstanding risks.

The Sovereign Fire, incorporated in 11)05. and br­
uin,ting business in the following year, has an 
authorised capital of $...000.000. According to the 
official returns, as at December 31, *«>t 1 tlie amount 
,,t capital subscribed for was $<>oo..>oo and the amount 
„,id mi S504.WS. Several of the large shareholders 
Vre residents of the United States. The company - 
a-ets at December 31. 19". were $742.410. of w',"1'1 

11K (market value) was represented by kan- 
•tdian and United States municipal binds, de|>ositcd 
with the Receiver-C.ener.il at Ottawa, and on depo-.t 
,,r with trustees in the United States. 1 he habihtie- 
■n the same date were $75.266 in Canada and $-’(,5.0 si 
cl-ewhere. a total of $337-3''?. '•*•>** vx,,v” ',f :l"vl< 
over liabilities except capital stock was thus $405.015, 
the paid-up capital at the same date being, a- stated 
above, $504,888.

I.a-t year, the total net cash received for premium- 
fie the Sovereign Fire was $41 si.-’40 1 " *H'S amount,
$70.600 was received in Canada and $41 <1,640 in other
countries. Interest, etc., brought the total income, -|-|,r \vw York department -ecu-, 
exclusive of $1,750 calls on capital, to $514,184. he mjn(1(1 m|l,iri. not nnlv lire companies
total expenditure was $556,8618. made up as follows: fasu;l]tv v,,mpanie- to adopt a uniform cla-ihcatioti.

I’aid for losses. $357.141 ($3*464 i" Canada and a| ,ca.( f|,r ,|K.jr liability and workmen'- coinpen-ation 
$588.677 elsewhere) ; commission or brokerage. $117,- ln1<jm,^ j, ln-licve- the pre-ent method of liability 
545; salaries and travelling exiK-nses, $69.145; taxes, ra(i |,c theoretically and fundamentally wrong.
$7.765; all other payments, $35.579- 1 am| the proper method to be the schedule -y-tem of

It will lie understood from these figures that the ra(jn„ as jn fire insurance but based on uniform 
hulk of the company’s business is outside Canada, and classjf,cation loss statistics, and it suggests that com 
although the Company, the blue book states, also traits- j ifs a,|,1|)t t|,is system voluntarily and thus avoul 
acts business in Great Britain, presumably the greater 1 [c_is,atjon while the department a.knowledge- that 
part of the foreign business has been in the l mted j ra|es *<arc none too liigb" and that "none of
States, which field was entered in ujo8 So far as ^ companies arc making money in tin- class of 
the Canadian business is concerned, the following arc f,us{ness ” its action i- apparently title to complaints 
the jicrcentagc of losses incurred to net cash received (m t,K. part r,f employers of the “great increa-e m the 
for premiums in the years named:— cnst nf liability insurance.” by which it presumably

means the higher cost of workmen's compensation as 
,f liability in-ttrance. Fxprricncc 

judging by the cost of w"tk- 
In -how tlie-e

to way 
serious.

Casualty Insurance Rates.
however, deter 

but al-o

1

CANADIAN tll SIXEHS Oxl.T.
. . . 3.7 I 1909 . . .
. . . 46.6 1910 . . .

. . 95.2 ! 1911 . . .

com pareil with that 
is more likely than not 
men's compensation in other counlru - 
complaints to he unfounded, yet the department 
believes that schedule rating would rc-ult m ihi.ipcr 
compensation rates for the employer who take- pre 
cautions to mini 1 ire the chances of accident.

. . 6t 2
. . 46.161906 . .

1907 . .
1908 . . . . 52.65

EVOLUTION IN RATE MARINO.
Scientific rate making promises to be the most im­

portant feature of the insurance business in all it- 
branches during the next few years, observes the 
Standard of Boston, and as, speaking broadly, the 
fundamental principles of insurance are the same for 
the fire, life, and the various branches of the casualty 
business, the subject is one that concerns all under­
writers to a greater or less extent, fire and casualty pre-cut too
underwriters most of all, life underwriters to a lesser to cover a
degree, though it concerns them also. Largely owing better da- bet mu -
to the initiative of the New York department, a - life msur.nne hu- nt -
ial committee of insurance commissioners is to take imat« those »!f hr* nsur. 1
up the question nf fire rates with the idea of requiring " ^ ' ' v'x,1(.rjvn,c , the effect -ti. li rating,
fire companies to tabulate their loss experience on .1 classification oss exj cru , ,,,„|iarl
uniform'classification of risks and .0 deduce the.r l!nc‘*n’VÎ' ,l,i? 1,-Ütîi.,n be nullified if
basis rates front this experience, such rates being legislation. M - , ............ . ti.,.:r
modified in individual cases hv credits for conditions companie- were re r„d to h.i r r„
which make the risk sutierior to the average and combined expend <1.

Like Rates and Anti-Comixvt I.ic.i-i.ation
Schedule rating i- not likely to be applied to life 

insurance ri-k- in the near future, though 1 is 
evidently applicable to sub-standard hit-tm— .nul. 1 
the opinion that the benefit- of life in-nrat.ee are a 

. much restricted and -tv,uld he extended 
larger mimhvr »»f -nl‘ ri K-s «»f t m

general, eninlitiniis in tlie 
« ill ultimately anprox- 

\n interc-ting feature 
uniformmi a
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THE CANADA LIFE
in each of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

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

N.It. Favorable mortality and low expenses, the result of Good Management, 
have helped.

Canada Life Assurance Company,
Head Office : TORONTO.

SOLICITING 1NSDBANCE FOB

THE MUTUAL LIFE
INSUBANCE COMPANY OF NEW YOB* 
IS ONE OF THE MOST LUCBATIVE OF 

CALLINGS.
Are you in the buHlness to stay? Choose a Com­
pany good enough for you to stay WITH, and strong 
enough to stay with YOU, during your whole career;
The oldest Company In America, which began busi­
ness seventy years ago, Is bigger, better and strong­
er now than ever before, and will be still bigger, 
better and stronger seventy years hence;
Not the Company which YOU must introduce, but 
the Company which introduces YOU wherever you go.
The Company whose better selling policies earn most 
for you In the way of commissions;
The Company which furnishes the Insured the 
largest protection for his money.

fob tfrmh to proihti.no aoe.nth, address:

George T. Dexter
tsj Via RRESIBMT

I
34 Nassau Street New York, N.Y.

GOVERIMERT, MUNICIPAL AID CORPORATION BIRRS
0 ll,rlVn‘le of ,n,el •»id meure nee eompemra. relûtes and privet* invest.
Ot». I hr iMitiiifi we offer combine the two essentiels of e eetiefectory invest* 
ment, namely, safety and good interest return.

WOOD. GUNDY & COM PANY.
ixsmimsm. mo. TORONTO, CAN.

BRITISH AND CANADIAN 
UNDERWRITERS

OF NORWICH. ENGLAND.

ASSETS $10,457,000
Heed Office for Ceeeda. TOSONTO. 

JOHN B. LAIDLAW. Huaf.r.

Chief office for Quebec,
Lake of Ike Honda Bldg., MONTBEAL.

JOHN MacEWEN. Superleleedeel.

AGENTS WANTED.

Union Mutual Life Insurance Co.
Of Portland Maine.

FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held 

by Federal Government for protection of policy- 
h ilber*, SI .206,876.

All policier Issued with Annual Dividends on 
payment of second year's annual premium.

Iscepllonal opening for Agents, Province of 
Quebec and Eastern Ontario.

WALTER I. JOSEPH, Manager,
181 81. James Street, Montreal.
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methods against a capriciously stringent contract, ami 
against defences that are indiscriminately denounced 
as technical. While the vast majority of insurers con­
tinue paving premiums year hy year without suffering 
losses, because of the basis ,,f credit insurance affords 
am| the confidence and sense of protection it brings, 
the loss that such measures and doing' bring to them 
in the increased cost of insurance i' never considered.

It is my purpose to ask your attention to this view 
of the question, and to endeavor to present to your 
consideration the interest which the great majority of 
votir patrons have in the maintenance of the integrity 
of the several covenants and conditions of the insur­
ance contract. .......................... ......

That the premium paid hy the insuring public must 
defray the fire loss and the expenses of conducting 
the "business is axiomatic. That the premiums 
charged do pay but a small percentage above what 
is necessary for this pur|w>se from which extra- 
ordinarv demands and sums carried for safety t<> sur- 
plus, ax’well as dividends, must be provided for, while 

generally know'll to the public, is also true.
H1v.1t Ratio ok Losses.

THE PREMIUMTHE INSURANCE CONTRACT AND 
PAYER.

(Alexander C. Kiwi, of Atlanta, before the Xational 
Association of Vire Insurance Ayents.)

While the San Francisco conflagration consumed 
the premiums of years derived from California and 
madc the loss ratio of the United States for 1906 
„vcr 90 p.c. of the gross premium receipts of the 
Union. 1 doubt not, if the lire losses of the entire 
world for a series of years before and after ox*' 
were accessible, such total fire loss would vary but 
little from year to year. Certain it is that a series 
of years would show' a singular uniformity, and that 
excesses of single years are equalized by decreased 
loss ratios in others. Fire insurance is, therefore, in 
one view a great co-operation whereby the personal 
vicissitude is neutralized by distributing the individual 
losses among the many thousands, who through their 
premiums furnish the fund which replenishes the 
individual loser, including at times the losers of a 
community visited with disaster.

In its practical working this fund must also pay 
the expenses of conducting this most iuqiortant 
branch of human affairs, and afford to those who, 
as stockholders of the companies, through whose 
efforts this business co-operation is organized, a 
rcconqiense for the capital they ha.e devoted as a 
guarantee fund to enable unusual demands, in times 
of emergency, to he met with promptness, and of 
which they take the risk of loss.

In this work of securing the contributions of those 
who, hy effecting insurance against fire on their prn- 
perty, seek on the one hand protection against the 
unknown and unforeseeable individual risks of loss, 
and on the other contribute to the equalization of 
losses and the payment of expenses of the business 
through the payment of premiums, the local under­
writer is the direct, efficient agency. Other officials 
direct company policies and investments, or organize 
or 'U|>ervise the methods of transacting its business, 
hut it is you and you alone (with but few exceptions) 
who bring the public, the insured, into relation to the 
actual protection of lire insurance and who make 
them contributors to the common insurance fund 
which meets the lire waste. You, therefore, of all 
men arc the most effective agency through which 
correct ideas of the relation the insured liears to this 
fund and to the contract of insurance can he taught 
lo the insuring public.

not so

From statistics recently published by the National
that theBoard of Fire Underwriters, it appears 

combined experience of United States and foreign 
companies shows an annual loss ratio from i8<xi to 
1911, both inclusive, of 57.85 per cent, of the gross 
premiums. The average annual expenses of these 
companies for the same period was 36.42 per cent. 
This expense, however, for the last six years hail 
been over 38 per cent, in each year, 191 • showing 

expense ratio of 39.75 p.c.
This increase to more than 38 p. 

hy the increased ratio of commissions and taxes in 
these latter years, and may be considered permanent. 
The rcqxirt made in February, 1911. hy the Joint 
Committee of the New \ork Legislature, which in­
vestigated the affairs of fire insurance companies, 
placed the expense ratio at 3812 p.c.

Taking the average loss and expense 
era of fifty-one years, it would leave 5.73 p.c. of the 
premiums for the preservation of assets, surplus and 
payment of dividends. If 381.. p.c. was deducted for 
expenses instead of 36-42 p.c. this residue would he 
reduced to less than 4 p.c.

It is a significant fact that the rc|«>rt of the joint 
committee alxtve mentioned shows that out of J13 
fire insurance companies doing business in the Stale 
of New York in 1875 only sixty nine of these com­
panies were still doing business then, and in nearly 

the remaining 144 companies had gone

an
is accounted forc.

ratio for this

Attitude of the public.
The attitude which the great mass of the insuring 

public takes toward the contract of tire insurance, 
which finds its expression in legislative acts that break 
down its covenants, and in the verdicts of juries, and 
sometimes in the rulings of courts, which destroy 
the efficiency of contractual reductions, is clearly 
one which disregards the interest of every |ierson con­
cerned in the fire waste of the country, or the pre­
mium fund which must respond to insurance losses, 
except the individual who asserts a disputed claim of 
loss hy fire. The effect of such laws, verdict or 
decisions on the tire waste itself, or on the price of 
insurance is wholly lost sight of.

The infinitely small jiercentage of those insured 
who ever appeal to the law for collection of their 
claims is possibly not realized. But it is assumed 
that the insuring public need to lie protected by such

every case 
out of business.

The average ratio of the amount of losses paid 
to the amount of the risks written, taking the ex- 
[leriencc from i860 to iqti, Ixitli inclusive, is not 
quite one-half of one p.c. ( .<x>41 « 15 ). Net this con­
sumed 57.85 p.c. of the gross premiums collected dur­
ing the entire period.

It is safe to say that all claims of loss, Ixith meritor­
ious and unfounded, do not equal 1 p.c. I lie number 
of persons suffering losses, taking a- wide an average, 
will probably licar alunit the like ratio to the number 
insured. The remaining 99 p.c. pay their premiums 
for the ability it gives them to carry on business, and 
for the sake of security. It is manifest that these 
ratios must he correct, as the average rate of pre­
miums in the United States during the period i8Ik> 
1911, inclusive, was 
being 1x1594 P c-

only 1.0635 Pc-i tl|at for ,1911
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The Employers’ Liabilityi Assurance Corporation Limited
ti OF LONDON, ENGLAND 1:

Canadian 

Government 

Deposit 1 1 1
»::tt ti

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

$829,200.00
t STANDS FiRST 

In the liberality el Its Rel­
ic, Centred», In tlnenele! 
strength, erg In Ihe IRwr- 
silly el Re less seWeirsnlt

f Most Liberal Polit ies lasuetl

Cilices: MONTREAL, TORONTO
Managers lor Caui-da. CjRIMTN & WOODLAND.

JOHN.JLNKIN», Fere Superintendent. 5

i

MONTREAL : 
Merchants Bank Building

WINNIPEGVANCOUVERTORONTO : 
Traders Bank Building

rOUNDED I ST I

The OCEAN ACCIDENT 8 GUARANTEE CORPCRATION, Limited
ol LONDON, England

Accident, Health, Employers’ Liability .Guarantee «4 Plate Glass Insurance
LIBERAL POLICIES 

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

UNRIVALLED SECURITY
ASSETS EXCEED 
CLAIMS PAID, ovsr

TORONTO, OntarioCanadian Head Office
CHARLES H.v NEELY, General Manager lor Canada and Newfoundland.

T
BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY
Incorporated by Act ol the Parliament ol Canada

ENGRAVERS and PRINTERS
—-----or----------

BANK NOTES, SECURITIES, MONETARY DOCUMENTS, ETC. 
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works : OTTAWA. 224 Wellington Street.

MONTREAL, 171 MuasHml 
TORONTO, IS Melinda Street WINNIPEG, see Mala MuetMAU PAX, 177 Mailla Street
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will thus be tlie insurance and financial family coun­
sellor of his clients and lie regarded much a~ the 
lawyer, physician or hanker.

His ( fmiKTiMTiES.

the life insurance agent of the future.

(Eduard A. Woods, Pittsbunjh, before the Annual 
Convention, National Assoeiation of Life l nder- 
writers.)

lie will be an honorable, honest, moral man ; con­
servative rather than exaggerative ; giving disin­
terested, conscientious, sound advice and information. 
As an advocate of thrift, he must himself be thrifty; 
as counselling protection for wife and home, he must 
himself Ik- a good husband and father ; knowing how 
viee and violation of the laws of health shorten and 
make uninsurahlc the lives of others, he himself must 
avoid these things; knowing the value of good phy­
sique and being in an out-door, healthy occupation, 
lie will himself maintain a good physique and lie and 
keep physically fit. In a business of all others con­
servative, safe and permanent, providing a definite 
plan for systematic saving for the future, he will him­
self lay tiie foundations of a successful, prosperous 
life of thrift ;fnd providence.

No man can fulfill these actual requirements with­
out la-iiig himself an honored, prosperous and good 
man. lie is in a vocation where the highest honor 
and most honest methods, as well as good habits and 

most conducive to success which

(Continued from faite 1559.)
lie will, therefore, be a nun-competitive man. 

Competition is not in place in a true profession. 
Doctors competing for patients are quacks; lawyers 
competing for clients arc shysters ; the minister who 
traduces other sects is a disgrace to the cloth; a coin- 
jietitive life insurance man ought to be and will be 
ju-t as much out of place. There will never be any 
limit to the prcqier lines of his activity. There will 
lie no need for him to seek success bv disparagement 
of rivals. He will be generous, truthful and com­
mendatory toward his brothers of other companies; 
not only because he will recognize that they are 
gaged ill the same great work ; that any insurance i- 
better than none; that a |mlicy in a |*>or company is 
better than none at all ; but lie-cause, deeply in earnest 
with his cause, he will be unwilling to lower it by 
harboring critical thoughts of his fellow agents or 
company.

A Specialist, and an Insurance Counsellor.

en-

associates, are
should increase with age and experience, and witli 

lie must be a specialist. It is not long since the j|)c increasing renewal income make Inin more and 
onlv form of life insurance was a "die to win" policy ; morc independent and finally self-pensioning; health- 
even the endowment form is comparatively recent. fuj. out-0f-doors; with neither age limit nor depen- 
To-dav life insurance adaptability to the various con- (|cnoc upon any employer and with no reasonable 
ditions of the different classes of society is endless. ,imjt |,js ,*,ssi|,le income, lie will necessarily be 
It is impossible for any one agent to have that broad a||je(j wj,h thc financially conservative and best 
knowledge not only of insurance but of financial, elements of the community and recognized 
legal and social conditions which the various forms nn|y a preacher but an example of thrift and con- 
of insurance now involve, such as income, corpora- servatism instead of extravagance and speculation 
lion, business, credit, employes and group insurance ||c wj|| |,0 interested himself in, and be regarded as 
and annuities. As in every other large branch of authority upon matters of social welfare, physical 
knowledge, this requires a general knowledge of so health, prolongation of life, and representing also the
many other things that the modern, up-to-date insur- financial health of his community. Constantly con-

agent should almost take a Sabbatical year off scjous that besides making a living lie is filling a great 
to thoroughly equip himself for any one of them. and necessary place in society ; leader of an army in 
Further, the specialist in medicine or law not only constant warfare against |>ovcrly, disease and
fits himself for the specialty by his superior know- am| evCr victorious ; representing the maintenance
ledge, but thereby becomes known as better qualified ,,f the home, love for wife that reaches even beyond
for general practice. It would certainly be wise for the grave, education of children, permanence of Intsi- 
any young man to-day entering the business, while ness firms, the protection of credits affected by death, 
pushing general business, to take a particular interest competence for thc aged, a method by which cm- 
front the start in some one phase of life insurance ployers and employes can be cemented into a closer 
and realize his inability to be master of every branch, organization, he will lie constantly building up a client- 

lie will follow up his own policyholders and as far agC that will keep hint so busy that, as the years go 
as |M>ssible others of his company, lie will consider fiy, it will be for hint not an effort to find material 
the insuring of any one as the lK-ginning of a contract hut his task w ill be rather to select what he can best 
of service to cease only with the termination of the ,|„ and to gather around him those to whom work 
|mlicy and its safe investment. Not only will he can be delegated, lie will be broadened and stimtl- 
0insider himself under every obligation to serve his lateil in the character by his preaching and practice, 
own policyholders in every possible insurance way A, he grows in years and as the question forces itself 
during the lives of their contracts, but from them and ujion him, "What am I doing besides making a liv- 
their influence he will seek and obtain his largest and ing?" he will view with increasing satisfaction an 
must (icrmanent business. He will regard thc man honorable, successful life spent in service to those 
first insured rather as the lawyer or physician con- about him, to business, to society and to stale, 
siders merely thc first case of a desirable client or 
patient, and will give such attention to him that lie 
will hold his constant custom and transact all of his 
future business, lie will call upon or communicate “Great Cæsar!” exclaimed the American tourist anil 
with each policyholder at least once or twice a year. 1 fire insurance man in Rome, "I saw photograpus 01 
He will thus be the insured’s counsellor and advisor, this old heap twenty years ago. y by in tlmmlcr 
and he will not be frequently surprised to find that don’t they clear out this rubbish and build a modern 
one whom he once insured has, through his neglect, Coloscum and give agents a chance for insurance on 
since been insured repeatedly by other agents. He it?"--Glens balls Now and 1 hen.
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RAILWAY PASSENGERS

all kinds o«
kV\v^ *" kND EMPLOYERS' AND PUBLIC
IV**- XV—Jtp*0 LIABILITY

(INCLUDING AUTOMOBILE.)

PLATE CLASS AND FIDELITY GUARANTEES 
Head Office for Canada, TORONTO. P. H. RUSSELL,Manager

ASSURANCE CO.
OF LONDON, 
ENGLAND

established IMI.

«r*°

The Imperial Guarantee The General Accident
Assurance Company

of CANADA

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office l 46 Kin# Street W„

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

TORONTO, Oaf.Head Office,

Personal Accident
Heilth, Liability and Industrial 

laiurucePLATE GLASS AND AUTOMOBILE INSURANCE 
C. WILL A NS,

Gtmrml Maimft
FRANK W. COX,

SaerHaiy. J. J. DURANCE,
Manager lor Canada

General Agent» (or PROVINCE of QUEBEC

ROLLAND, LYMAN A BURNETT, MontrealThe LIFE AGENTS’ MANUAL, $3.00
THE CHRONICLE MONTREAL.

The National Life Assurance
COMPANY OP CANADA.

Head Office, National Life Chambers, TORONTO
ELIAS A OGEES, President.

ALBERT I. A ALITOR, Vice President B NmiRIiA Director 
F. SPARLING, Secretary.

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

KHTAIIUSIIHII 1121

Capital, ..... 
Tefal Annate, ... 
Depenltnd with Dominion Cov't, 
Invented Annate In Canada, .

54,160,408 
170,000 

1,001,061 
ROITN IMEEICIR DIPT., HARTFORD, CONN. U.I.A.

Aptdteellens 1er new Insuraeoe receive# trim 1st
. $4,700,000

■usine» In lecee September lOtb, 1912 ever • $17,100,000
Jen eery te 1 Olb September, ever

■ AMIS II IIUKWKTKH. Mnnngrr 
Kpihhabi • Kvamp, Kr.i.J,hi Agml, Moulrrnl
Mptit IRIi * Run. ........ Totfiulo
Am.am, !.. mu « Killaw, ... , . Winnipeg

. *2,700,000last, ever

Active. InprgpHo Agents wPI be# Ibe Stlpeel UN a 
Ueslrebli Cempeny 8 wmk tor.

T

THE FEDERAL LIFE ASSURANCE COMPANY
Home Office, HAMILTON. CANADA.

Capital and Aeeeta 
Surplus December SI, 1911 
Insurance in force

♦6,816,966.65
899,975.66

95,687,141.41

The Contracts of this Company are free from « nit ternary conditions and restrictions.
C. L. SWEENEY, District Manager,

Montreal District.r
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ïryal OrriHimnifraternalism and human nature.
\\l,at is the chief element in fraternalism, the 

element which enables the guilds, associations, orders 
and other organizations to maintain themselves against 
tli,. ever-increasing number of old-line life companies :
1,1 a- consider the question, first, by comparing what 
the fraternal liodics have to offer in the way of pro­
tection to the benefits derived under an old-line policy.
The fratcrnalist enters his chosen organization, and 
at first has the knowledge that those dependent upon 
him will he protected in case of his death at but very 
little cost to himself. As the years go by, however, 
let us analyze his feelings, lie has his original small 
Iia>.vent increased year by year, or periodically at the 
evil of certain ternis, until lie has reached the point 
where the one burden of his existence may be how 
he 1- to meet each year's payment in order that his 
insurance will continue and that he may not lose the 
benefit of all that he has paid. If in very straight­
ened circumstances lie will bemoan the fact that death 
has not already taken him. as then at least his family 
would have derived some benefit from what he now 
calls his lack of forcsightedncss in becoming a fra­
tcrnalist. Should lie for any cause he unable to meet 
hi- periodical payments lie will have lost not only all 
protection for his family but all payments made by 
In n since his entry into the organization.

i )n the other hand, what can a man expect when 
he purchases a policy in a reliable legal reserve com­
pany "r He can expect and gel adequate protection 
for the least possible sum of money. His premium 
will not increase year by year, but he will always know 
exactly what amount he must have in readiness.
Should he fail or be unable to meet any one premium 
after a certain |ieriod, what will happen I' He will 
have his choice, either to have a certain amount of 
protection for the rest of bis life, paid up bv the pre 
iniuins he has already paid in, or lie may in return 
for his jHilicv receive a cash surrender value equal 
to a substantial percentage of bis premiums, lie is 
never in danger of losing bis all, as in the case of the 
fratcrnalist, and is not burdened with the fear of 
leaving his fa vilv destitute and penniless. ‘

I’ndcr the circumstances, what is it then that causes 
so many hundreds of thousands to accept the fraternal 
offer? The answer is in the word "fraternal." It i< 
the nature of all the dumb brutes and the higher 
da«ses, to congregate and belong to some particular 
body. Many have their clubs ami their societies, with 
the attendant dues. Others choose the fraternal 
bodies that they may have the dose companionship 1 insufficient. I he verdict at the trial for plaintiff
"f their kind, coupled with some sort of protection I «as -et aside and a verdict entered for defendants,
for their loved ones. Without this desire for do-e | Counsel for appellants argued that the third defence
knit bonds, without these fraternal ties, the so-called i was wrong, the conditions mentioned in the other
benevolent organizations would soon disappear, but 
to the man who thinks first the question is: "I- it 
worth while?" and he decides for Imnds without bond 
■irc real protection rather than the name alone.—The 
Spectator, NA".

VERBAL NOTICE SUFFICIENT.

In the Trial Court at Toronto, Chief Justice 
Mulock gave judgment in the case of Patterson vs. 
The Oxford Farmers Mutual Fire Insurance Com- 

Tltis is an action on a fire insurance jxilicypany.
to recover $1,500 insurance on a barn, $jm on a 
shed, and $1,250 on contents of the destroyed build­
ings, situate on the east half of lot _>q. in the tenth 
concession of West Zorra. The defence set up was 
material misrepresentation and concealment, etc.

Judgment: The different grounds of defence fail. 
The conduct of the director- in visiting the plaintiff's 
premises in consequence of the verbal notice was 
calculated to cause the plaintiff to -uppo-e that the 
verbal notice was sufficient, and 1 am of opinion that 
the conduct of the directors and the board was an 
adoption of the verbal notice a- sufficient, and that 
therefore the plaintiff is entitled to the benefit of the 
relieving section.

The various defences fail and judgment should he 
entered for the plaintiff for $2,05170 with costs.

APPEAL REGARDING LUMBER INSURANCE.

In the Supreme Court at < fftawa last week, the 
was argued of (iuimond vs. Fidelity I'licnix Ill- 

Company. As repined, the action was to 
insurance on lumber, several defences being

case 
surance
recover
offered; lir-t, that appellants had themselves caused 
the fire which destroyed the lumber and were guilty 
of arson. It was admitted at the trial that this 
defence was not proved. Secondly, that the lumber 
was largely overvalued in the application 
ance and in the proofs of loss. This was not passed 
U|h>11 in the courts below. Thirdly, that appellants 
were not -ole owners of the lumber, as required by 
the policy, the legal title being in the Manque Na-

Thc court

for iii-ur-

tionale, which had a lien for advance 
below su-tained this defence on tile ground that a 
portion of the lit i her hail been sold to one ("mulct. 
Fourthly, breach of warranty that 110 railway passed 
through or within two hundred feet of the lot where 
the lumber was piled. This defence was sustained. 
Fifthly, that it was a condition precedent that loss 
should be determined bv arbitration, which was not 
done. This was sustained. The Chief Justice in the 
court below also belli that the proofs of loss were

defences being waived. The arguments were con­
tinued.

The fire insurance rales that prevailed in San h rail- 
cisco previous to the big lire are to be re-tored, which 

\t Saskatoon, Electrical Inspector Wheaton ha- 1 will mean a twenty-live per cent reduction from the 
larteil the in-pcclion of old buildings, and all that present rates. Negotiations have been on for some 

ho finds are not in the proper condition will lie given I tin e between Mayor Rolph and the local lioard of 
fifteen days' notice to have them fixed up with the ! underwriters, and it wa- finally decided to ap|mint a 
aid of a eonqietent electrician. If at the end of conpromise committee to adjust the matter. It is 
that time no -tart has been made on the work, order- said that under this deci-ion San Francisco will pay 
"ill lie given to have the |mwer cut off altogether. $l,ixx),ooo less in premiums next year, and in addition 
I bis is being done to ensure a continuance of the more than $41*1,000 will be paid by companies to 
present insurance rate. policyholders in return premiums.

I
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The Excelsior Life Insurance Co.
Eetabitehed 1889 

Mead Office ...
Al I. 1-1(1 \ lui s UK- OKI'S HK'MiKS 
•»f MU:
Nee ln%uren<r eppIlrU lor 
Nre Insurant r l 
Inwureane r In lone 
Cecil NrtrlpN Premium*»

Ini el DMbuiM-mrnl*

TORONTO. Canada
lug the lira» pli mont lie

$ 1.836.000.00 
1.719,048.50 

15.771.632.70 
. • 310.640.55

. 153.814.85

^ «mil Inlrrrkl
$44.638.38

_ . 4.415.01
Inr Maerl», rrerm* nml Surjilu. I uml* ehow rorn**|"' «I; >g

On trnsr

in
Where Ini rra%r% «re ileelreMe I In re m«* In* rrn*»rs 
When" Dcrrretc* ere ile.-mhle llieie are On reuse*.
To l>e a *u« i rssful it*, ut, y-u must ti'|«rraenl * %ui i rssful

company.
We have an .•   It •4 for Tun. If yon «re a worker.
E. MARSHALL. Central Manager. D. FASKEN. President

We make a Speciality of

Insurance Wordings

Printed on Onion Skin in one or two colors.
We can supply you QUICKER and MORE 

MODERATELY than any OTHER FIRM in Canada

WITHOUT EXCEPTION
JOHN LOVELL « SON, LTD.,
PUBLISHERS 2$ SI. Ridule» St. MONTREAL

MOUNT ROYAL ASSURANCE COMPANY
11,000.000 

■ORTREAL
THE CHRONICLEAUINORI2I0 CAPITAL 

HEAR OFFICE:
In llleil rei(uMrl> In leatllnR offlmi 
IhrouRhaul C anada ; advertl»ln|t In . 
Its column* lias a permanent 
value.

Vire President. J M WileoePreaiJeat. Hoe H H Rainvil'r

J. I. CLSMBNT, Jr., General Managar

Krepoawhle Agrnie wanted in Montreal and Province ol Uuel ev
o'«• ••

the chief difficulty
Field is the sccurint of GOOD PROSPECTS. This difficulty it eliminated 
when you write for an INDUSTRIAL COMPANY, the debits of.which arc. 
an inexhnostible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY
TORONTO. CANADAhead ornce.

Mora PolicyheMern Ikaa say other Canadien Company-

Montreal, Novemher i. t*»i2THE CHRONICLE.I. No. 44

FACTS ARE GROWING APACE !WHAT COUNT
Abundant prosperity has attended the

and the man who sells 
Prudential policies deals 
only in facts. Prudential 
policies are guarantees, not 
estimates. There is a vast 
difference.

Write us atout an agency.

hII

Mutual Life of Canada
during the past year in every depart­

ment of its business.
1 ■

Death lessee were very much below the "expected" 
and as usual the expenses el 
business were very moderate.

THE PRUDENTIAL INSURANCE CO. OE AMERICA
luotliFounded by JOHN F DRYDEN Pioneer of Industrial Insurance in America 

Home Office NEWARK N J. 
Incorporated as a Slock Company bv the State of New Jersey

FORREST F DRYDEN President

Petiole e in force January 1, 1912 
$71,024,770.88

An Ideal Life Assurance Company
in that which can pay satisfactory returns to it» 
policy holders and at the same time huild up its policy 
reserves on a strong basis. Such a policy ensures 
security for the carrying out of all contracts, and 
places the company in the best possible position to 
maintain its surplus earnings. In both these features 

TMC

A TORONTO AGENCY
WITH

Centlnueui Renewals tor the RIBNT MAR
see

IMPERIAL LIFE ASSURANCE COMPANY CONTINENTAL LIFElia. un exceptional record.
CONTRACT.

T. R. PARKINSON ■ Superintendent of Afcncic» 

Continental Life Rulldlatf.

Several Reed Agency Openings tor Producers.
ADDRESSi

TORONTOHead Office TORONTO
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\ considerable number of cinematograph operator*
liavc l)ccn dispatched to the Balkans in «»r«lcr t«» securo (|nn a(|vja.s q,u. im,„ resolution
permanent records of the course of crcnts m tit. • ,m:mjlV,md\ passed I,y a large meeting of
region. I he lives of these persons um m . underwriters having for their object an improvement
several cases, insured a. l.joyds on the lasts of v gin " ^ blv.illv_ T|u. munedn.e causes
guineas per cent, for a per.,;. £: ri£ "hil’i! man 'led underwriters ,o ae, together
covered being described as .ucidmt'. 'ay the L "t ' , vxvvlll|,,llalh |,jgh co ts of repairs to ship-*■« l*inancial. Ti vcs. I, -< no. ,,u,te dear whe hcr K"- in "he vaines of'tonnage and
underwriters intend to pay m the eve. of a stray ti^.fact.>rv results ridded hr much of thc
shell coming into collision with any of the r mi nato- insurance'business. The agreement provides,
graph representatives or merely to aecept the risk of ^ ^ 1<W- a„ ,„,lieies on steamers must
ordinary casualties. I contain a clause limiting the amount effected on "dis-

* * * lmrsentent s" to 15 p.c. of the insured value. The
Losses from lire in the United States during mu j v|,jvf jlltvrv.| {,, ti,b elau-e from the layman's |mint 

m cities of 20,1xk) |wipulation and over amounted to j ()f vjvw js dial a g,,Vs right to one of the roots of 
$2.(12 per capita, according to the annual report of the ; ,|lt. so-called "over-insurance” which ha- figured so 
committee on statistics of the National Hoard of l'irc 1 |argt.|v during thc past few years m I’.riti-h wreck 
Underwriters. This shows an increase of 23 per 1 jni|Ujrj,.

the loss during mm, and a comparison of j The second part of thc programme 
the figures given indicates that more than one-third [ va|llc< ,,f shipping insured against 
of the total loss of the entire country is home by only , ra(t.s ,,f premium. It provides that there shall he 
one-third of the population. It appears from the ( 1 ) an aggregate increase of 15 per cent, in the total 
studv of the relation of fire losses in urban and rural I va|uv ,,f tat-li fleet, 'itch increase to lie pn>|mrtinncd 
jKipulation centres, says the "Engineering Record, j a< may he agreed, or an aggregate increase of to per
that losses on property under what may he classed : ectit. j'„ die values .and 5 per cent, in the rate of pre
as the better fire protection have abnormally increased. ! mittm, or. where the value is not increased at all, the 
while losses on property having fx Hirer or no pro 1 premium is to he increased In in per rent < in the
lection have materially lessened. In a group of J other hand, there is a provision that -Mould the value
eleven cities having a |hipulation of dno.ixxi or over |)0 increased by more than 15 per cent an npinaient 
the average per capita was $2.2". showing an increase reduction may he made in the premium. I'inally. it
of 13 cents over the figures of Itjio. j, agreed that the underwriters -hall not make any

reduction in rates except in so far a- the above pro­
visions permit. The agreement i- supported In the 

Si m:\»:xT ok Ai 1 ihkxth Hi iiixu rut: Mum 11 »► Su-ti mukk. i underwriters of all the leading Hrili-h marine in-ur
1912, BY IxDCHTWit* AMI Ukiii i-s iiK Tkmus j a|K.c v,llnpaiiies and In a very large number of active

Trade or Industry. Killed. Injuntl Total. 1 underwriters at l.lovd-. I lu- provi-ion- at present
Agriculture.................................... « l* 21 | . jv ,,, vl><uis other than liners, hut ind improbably
“erl“* ' ; ,0 Js I there may he an extension of them later to regular
Uallwny construct tern.................... 1 3 4 liners.
Hullding Trades............................
Metal Trades................................
Woodworking Trades .................
Printing and Allied Trade» ... 
nothing........................................
Textiles.........................................
Kood and Tobaeeo preparation . .
I eat her...............................
Transportation 

Steam Hallway 8* rx lee .
Klectrlc Hallway Service ....
.Navigation..............................
Mlneellontous.........................

1‘ubllc Kmployet»......................
Mlserllam ous Skilled Trades . .
I nskllhd l.almur.......................

PUTTING UP MARINE RATES.

were

relates to the 
all n>k> ami t«»

uent. over

**♦ *

7

l1
423310

723 ACCOUNTANTS INSURANCE AGAINST CLAIMS 
FOR LOSS BY ERRORS.

The ease of "eon e<|tiential d;n ;igv>. a> it is vailed 
J in the auditing world, was referred to at the inaugural 
1 | meeting of the Central \-•«H'i;tti«-n <>t \eu«mutants,

| says the London Westminster t .azvtte X motional 
l-‘'l ' li,juidati«>n in the foreign hanking world brought to
{J light the practice wliivlt prevail a mvg on e of the 
27 leading and most honored linn in the a< < •tinlaiu \ 
21 world of insuring again t damage which might

or blunders <m the

72
1
1 1
4
«
1

123. . 2<
112 r.7
27,2
201

accrue to the n from negligence 
" part ..f themselves or their re-poimihle servants.

eontem]Htrafics recent 1\ stated that a

is4
22

line of ourDos410Total
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For the better protection of the the insurance busi­
ness in Prince Rupert, the Prince Rupert committee 
of the llritidi Columbia Mainland Hoard of l ire 
Underwriters was formed recently. Only represen­
tatives of board or tariff companies are eligible to 
membership in the organization, which will he run 
on the sane plan as the underwriters’ association, of 
which it is a committee. The following local firms 
comprise the hoard committee : Messrs. ('.. R. Widen 
X Companv. Peek. Moore X Company. McCaffery 
X Ciblions,Mack Realty. M. M. Stephens X Company. 
Continental 'I'rust Company. V. Ik Svhrcihcr X Com 

C. |). Rand. Westenhaver P.rothcrs, Law. I hitler 
Mr. M. II. Ilohin. of the Continental

SitBuraitrr ÎBrirfe.
has issuedThe Canada Life Assurance Company 

a |lani|so.nc "children's number" of Life helloes for 
November.

The Vnulcntial Insurance Company of Newark ha- 
slacken the amount of business for theileeidcd to . , . .

remainder of the year and has ordered the agent- to 
discontinue writing term business until further notice 
The company's production has been so great that it 
fears the amount will exceed the legal limit of Int-t- U ^.om ,v

allowed to he written in New Jersey. Trust Companv is secretary.ness
5 =
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THIS CUT SHOWS PLAINLY
ONE 0NEÂT ADVANTAGE

“Matey” Filing Appliances have over 
all others, in being interchangeable at all 
times to suit changed conditions, or require­
ments in the office.

b =sL
WITH OTHER SYSTEMS

You have to adapt your business routine 
to the arrangement of the Piling Cabinet, 
with “Matey'' you simply ada t the 
cabinet to your business, and i your 
business requires a different arrangement 
to-morrow, or next week, you simply 
change to suit your need. What coyld be 
more simple ?

Inkuhanytahk Interior 

I'ilinu Cabinet Idea

IE The

MONKS (HIKt IWl Il'MINT

EVENT OFFICE MAHÂ0EH
r Should have a copy of our handsome

We send it freecatalogue for reference, 
on request.

Canada Furniture Manufacturers
UtUTEO

General Offices :WRITE FOR CATALOGUE M. WOODSTOCK, ONT.

SB

Montreal, November t. 1012THE CHRONICLE.No. 44

WANTED
OFFICE ASSISTANT for Accident business 

of English Company. One capable of passing 
on proposals, attending to Agency correspon­
dence etc. Address > Assistant

c/o THE CHRONICLE,
P. 0. Box 1502,

MONTREAL.

GRESHAM
life Aasuraaea Society, Limited

Founded 1848

Filés : FIFTY MILLION DOLLARS. WANTED
AGENCIES lor good Fire Insurance Compan­

ies in one of the Best Cities in Saskatchewan. 
AddressApplications are wanted 

for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers.

c. & c.
c/o THE CHRONICLE 

Box 1502,
MONTREAL.

WANTED
By British Fire and Accident Co. well estab­

lished in Canada, an experienced INSPECTOR.
Address, giving full particulars and re­

ferences,ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada,
MONTREAL.

INSPECTOR,
c/o THE CHRONICLE,

P, 0. Box 1502, 
MONTREAL

: Il I
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insurance that lie should carry. By selecting a 
variety of illustrations it is hoped that the symposium

It ..tTnr.l a sort of text lmok for the agent who max 
hereafter' xvish to discuss with the pohcyholder the 
kind of insurance he should take to cover the problem 
that confronts him in his particular station in life.

• While the discussion mud of necessity hi Ml 
the main to supervising officials, company executives.
' u ric' agents and others directly connected w.tli 
the' insurance business. it is to he hoped that every 
speaker will approach the subject from the polux- 
1,older s' viewpoint rather than from the interest of 
the agent or of the company itself. Jo do tins will 
help to place life insurance m its right light bef re 
the public hv showing that insurance men regard their 
business primarily from the standpoint of the relation 
it has to the public welfare and the opportunity it 
affords for rendering a public service.’

of a liquidation 
had beensum had been paid in the case 

i leading firm, part of which payment 
b> “ through the medium of an insurance policy. 
Ur" Miles ^president °f thc association, finds no 
M for criticism in this practice of transferring 
lî°Ui lleg b7 the critics—the responsibih.tes o 
so it is au g ) iters He instances the case of
iS',,? driving, urging th.l '■—*» *'

repuiati.m." 1« -n, - 
. .. ‘ would always act as the best deterrent agatti'

1"loose audit on the part of an auditor. Auditors 
‘lunes" he said, "had become more onerous and the 
t ! h id not gone up in proportion to the respon­
sibilities.” Here, perhaps, is to be found the xvea 

in the auditor's position. In many cases the re­
muneration is altogether inadequate, and the remedy 
for am careless auditing which may exist should be in 
v de,mind for proper fees, so that the shareholder* 
mix be fully protected. Insurance may protect 
"ni itor but a loose audit carries with it enormous 
Scs to the investor. Of course much depends ... 
the character and temperament of the auditor. In­
surance or no insurance, slipshod carelessam tin g 
would be anathema to some firms. Others tnig .

eiously perhaps, allow the knowledge that hex 
were well protected, from the cash-nexus point of 
view, to lead to scamped workmanship.

an
yjpramial flaragraplig.

Mr M. |. Butler has resigned as general manager 
of the Dominion Steel Corporation.

* * * *
Mr. lames Reid Wilson has been elected a director 

of the Wayagainack l’ttlp & Vapcr Company.
* * * *

Colonel James Mason, general manager 
Home Bank of Canada, ha- recently visited ti e Wot 
in the interests of hi- bank.

* * * *
Mr E. 11. A. Correa, first vice-president 

Home Insurance Company, of New V>rk. and a well- 
known fire underwriter, died on October -4. f" ' 
ing blood poisoning.

Mr II 1 Watt, treasurer of the Canada Life 
Assurance Company, was in Winnipeg la-t Saturday, 
being present at the opening of the k .in.nh.in Bank 
of Com nerve new building.

imcmi sc

of the
fitting the policy to the policyholder.
With a view to providing ammunition with which

subject of “Fitting the Policy to thc Pohcyholder 
It will be the aim of this discussion to emphasize the 
importance of writing insurance from ‘he point of 
view of the policyholder—in other words it will he 
urged that thc agent should always think first of the 
kind of insurance the policyholder may need to fit lu- 
station in life, rather than the kind the agent may be 
in the habit of writing. I he development of the 
theme will undoubtedly point out that business written 
o„ these lines will he the kind to stay on the lmok-, 
thereby reducing lapsing anil twisting.

In a statement announcing the discussion, Mr. 
Robert Lynn Cox, General Counsel and Manager of 
the Association, says: “Many men are insured now­
adays. Most of them are under-insured. Some arc 
insured in whole or in part with the wrong kind of 
Hides. The question arises as to whether life in­
surance cannot materially increase its service to the 
public by leading companies and their agents to give 
more thought to “Fitting the Policy to the Policy­
holder." To this end this subject has been selected 
a- a theme for discussion at the forthcoming annual 
meeting of our Association, and Imlh members and 
guests will he invited to contribute their thoughts 
up m it. It is hoped that the discussion will shoxv 
that agents should not specialize in a certain form of 
I ml icy, but should offer a policy in each ease that xydl 
best suit the needs of the policyholder, considering 
his income, financial ability, character of his business, 
size of family, bis own age and also the age of those 
dependent upon him, etc. Those who participate in 
the discussion will be asked to choose a certain type 
of policyholder and then discuss the kind and amount

nf die

Hon. Robert Maekav ha - been elected vice pn -idi 
of the Montreal k'itv and District havings Lank, m 
succession to the late Mr. 11. Markland Molsou. 
Senator Maekav has been a director for some xcars.

* *

Mr. W. Walker, who lias acted as inspectorat the 
Hudson Bax Insurance Company for ""farm, has 
now been appointed branch manager, with olliccs at 
Toronto, in succession to Mr. hlcming.

The following gentlemen have been ap|mulled 
s of branches of the Bank of British North 

at the points named : Mr. < >. H. Sharpe, t- 
tawa; Mr. C. A. K. Kirk, Fredericton, Mr. A. <• 
Donaldson. Brandon; Mr. F. J. \V-k otitis Day., sou, 
Mr. II. S. Langford. Kossland; Mr. A. MaiCullum, 
Agassiz.

man­

ager
erica

The directors of the Bank of Toronto yesterday 
declared the regular quarterly dividend of i V1"- 
plus a bnuts of i p.e., payable oil December 1st next, 
making a total distribution in dividend' for the year 
of u p.e.

__
-

*
2
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The Windsor Hotel, Montreal, directors have i"iic<l 
a proposition to the shareholders to exchange their 
shares for those of a new company at the rate of two 
of the new for one of the old. The present author­
ized capital is $2,000,000, of which $1,500,000 is paid 

which dividends at the rate of to per cent, per

fHarkrt attb 3Finanrial Nummary
Messrs, A. E. Ames &• Co., of Toronto, will open 

an office in Montreal.
* * * *

Several of the Toronto banks have lately hail their 
note' counterfeited. Water colours and brush and 
pen work arc used.

* * s *
The Canadian Bank of Commerce has secured pre­

mises at Vrcderictnn and Moncton, N.B., and will 
shortly open branches at those points.

A branch of the Bank of Montreal has been opened 
at Swift Current, Sask., under the management of 
Mr. E. II. Mulloy, with the title of acting manager.

It is announced that the Grand Trunk intend at thc 
end of next summer to establish a steamship service 
between Canada and Europe, with Antwerp as the 
terminal European port. No announcement has yet 
been made as In which Canadian port will be the ter­
minal on Ibis side.

up, on 
annum arc paid.

According to the plan proposed, a new company will 
tie formed, with a capital of $3,000,000. litis stock 
melon is possible owing to the large increase in value 
of the real estate holdings of the company.

***

Canadian Northern's statement of earnings in 
September shows an increase of $95,000 in gros, but 
a gain of only $4,100 in net. Net for the first three 
months of die year, however, incteased $193.200. 
The statement follows:—

1912 1911
tiroes i-arnlnRF.$1,671,500 $1.576.400 $05,10C

. . 1,248,000 1,157,000 91.000
. . 423,600 419,400 4,100

Inc

Expenses . . 
Net earnings

From July From July 
1,1912, to 1,1911, to 
Sept. 30 Sept. 30, 

1912. 1911.
Grose earnings................. $5,247,000 $4,472.900 $774,100

. 3.958,100 3,377.200 680.900
. . 1,288,900 1,095,700 193,200

**

Kxpenses . . . 
Net earnings . .The u-ual monthly compilation by the la union 

Banker.' Magazine of the aggregate value of 387 
securities trailed in on the London Stock Exchange 
showed a depreciation on Octolier 20, comparing with 
September 211, of approximately f 100,000,000, or an 
average of nearly 3 per cent, on all these securities— 
home, colonial and foreign.

«* **

Net earnings of the C.V.R. in September showed 
an increase of $332,857 as compared with the 
month last year. The gain in net for the month was 
equal to 8; j per cent., and net earnings for the three 
months show an increase of nearly 15 per cent.

July 1st, to 
Sept. 50, 1912 

. . . $11.579.733.98 $35,883,848.43
. . 7,329.430.13 22,467,442.02

. . . $4.250,303.85 $13.416,406 It

In September, 1911. the net profits were $3.917,- 
44(1.80, and from July 1st to September 30th, 1911. 
there was a net profit of $11,696,046.14. The gain 
in net profits over the same period last year is, there­
fore, for September, $332,857.05; and from July 1st 
to September 30th, $1,720,360.27.

same

» ♦

The rumour that the Metro[>olitan Bank, of To­
ronto, would absorb the Banque Internationale is 
denied by the 1’resident of the former bank (Mr. S. 
I Moore), wlto states that some time ago there were 
negotiations of that character, but they did not reach 
the stage where they could be considered seriously 
by the directors of the Metro|mlitan Bank.

September,
1912.

Gross earnings 
Working expenses . . .

Net Profits . . .

* » «

The head ollice of the Dominion Trust Company, 
Limited, \ ancouver, BA'., denies a rumour that this 
company would in all probability pay a Iannis to stock­
holder- in the near future in addition to the regular 
dividend of 8 pc. per annum. It is stated that the 
company i- in ,1 very prosperous condition, and could 
teadily pay a substantial Imnus or increase the divi­
dend. but it is the ile-ire of the Advisory Board that 
a very substantial amount should be added to the 
present re-erve of 8550.000, before any such action 
a- an increase of dividend or a Imnus to stockholders 
I- considered.

* *

The London Economist gives the following sum­
marised aggregate balance-sheet of the banks of the 
I'nited Kingdom, including the Bank of England, as 
at June 30, 1912, and a year previously.

Liasiutiis.
1911.

£ £ £
Capital era reserves 131,107,600 130,067,300 — 1,010.200
Undivided profits . 4,286.900 4.892.600 4- 605,7i'0
Deposits................... 996.676,700 1.027,087,400 +30.511.700
Acceptances .... 44,160,600 49,824,800 + 5,664.200
Notes, bills, etc. . . 61,263.800 61,335,100 + 71,300

1912. Inc. or Dec

» »

I he Royal Securities Corporation are offering 
Suxxmkxi (of which Sikxi.oixi has been already a|>- 
plied fori Canadian Cottons, Limited. 5 pc. first inort- 
q.igc Ismd', due July, 1940. at 89 and accrued interest. 
I lie Isolds are secured by a fixed and specific first 
mortgage and charge ii|xm all the fixed assets of the 
company now owned or hereafter required. Total 
asset', exclusive of water (sneers and gimdwill, 
amount to over S8.225.1sxr of which over $800,000 
are net current assets.

Total.....................1,227,394,500 1,263,207,200 +35,812,701
A serra.
1911. 1912. Inc. or Dec

££ £
Cash In hand and 

money at call . 293,372,100 
Investments .... 235,571,300 
Discounts and ad­

vances . .
Sundries . .

300,300,000 + 6,927,900
232,727:800 — 2,843,600Net profits fur year ending 

March 31-1. 1912. after providing allowance for main­
tenance and depreciation, amounted to $581),977.38, or 
oxer 2’times the interest on the entire $4,500,000 
bonds outstanding.

. . 646,646,100 
. . 62,806,000

667,899,100 + 22,264.000
62.280,300 + 9.474,300

Total.....................1,227,394,500 1,263,207,200 +36,812,700
t
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Traffic Returns.Stock Exchange Notes.
Thursday, October 31st. 191-’. Canadian l’liiric Rahway.

191 2. Imresne
..*70,637,000 $7i'i,281.noi> $''4,2ll,n"0 *17,926,01 11

liicresss 
369.000
447,'110 
411,000

small volume and prlees weakened de- 
in the earlier part of this week. The market was 

Monday, Thanksgiving Day, and on Tuesday 
Stocks sold off under

1911.1910.Year to date
Srn. .10 ...............

Week ending 
Oct. 7.

•' 14.
'• 21

Business was a
rldedly 
closed on 
there was

1912. 
2,701 OOil 
2,917,000 
2.919,010

'$11.
", 2,249,000 2,990,000
. 2,994,000 2,M 0,000
. 2,902,000 2,092,000

1910.

marked uneasiness, 
of ('. I*. It., whleh declined to 2971, here andpressure

touched 256',i In New York between Hoards on that day. 

the only active stock and even In It less than o.ono 
There has ls-en a good rally

(isAsn Tronic IUii.way 
1911. IncreaseIt was

shares changed hands, 
throughout the list and C. I1. It. has regained within a 
quarter point of the week's loss. Dominion Textile Com- 

and It. 6 O. both figured for about 2„r>00 shares. The 
latter closed over a point lower, while Textile Is down 

Dominion Steel Corporation and Montreal I’ower were 
traded in for slightly over 1.800 shares, while lie-

19121910.Sepr 9o‘!*t.e."...|9ll,4"4S>2 $10,090,197 $42,9*2.917 *2,902,160 

Weekending 1910. 1911. 1912. Incres-e
Oct7 ...„ 90S,412 -.145.790 1.059,547 72.45

|4 ............... 935,910 995,000 l,oil:!,lf.l ''7,561
.. 903,974 1,023,942 1,132,152 DM,21,021.

Canadian Noethers Hailway. 
1910.

rv Increase
$2,825,400

Increase
11,200
42,800

102,100

1911. 1912.
. $9,629,800 * 11,62f>,.r>00 $ 14,450.900

471,700 
.72:1,700 
501,100

Year to date.
troit Vnlted was the only other stock In which the busl- 

totalled over 1.000 shares. The general list, as will 
from the subjoined table, shows a consistently

i>. :u> .......
Week ending

Se
19111910.

325.900
:<4i,*oo
403.900

II' Hfl 460,500
4H0.900
459,000

Oct. 7.. 
“ 14.hi* seen

lower level. The few stocks whleh have improved In price 
Include the Cement securities, Spanish River and Ottawa 

and Detroit Railway Is also somewhat better.

21..

Twin City IUvid Transit Comcanv.

1912.Power,
tjnihee Railway whleh recently touched the low point of 
I'M, sold up about 2 points, but has again reacted and 
rinsed with 11 Idd on very small trailing.

Increase 
$23'i.368 
1 nervaae 

6,963 
7.311 
7,737

1911.1010.Sep^V” .‘’.‘.T.". $5,561,195 $5,779,467 $6,011,435 

Weekending. 1910. 1911 1 ?Ij .
Oct 7 ................. 1 14,695 144,532 15 ',4-..

143,369 144,124 155,469
1 15,142 147,05*1

14There is an uneasy feeling in evidence with little buy­
ing demand at present and the tight money conditions 
prevailing oil tend to n dull and heavy market. An early 
cessation of the war under amicable Intervention by the 

would, however, be quickly reflected In a rapid

114,79121
Havana Ki.mtriv IIaii w av Co.

1912. 
$14,117
51,044
50,137 
44,172

$2,730
2,730
1,131
5,476

1911.
................. $51,347
........................ 44,359
................. 46,006
................. 42,296

Detroit Vnitku Raii.avav.

1916. 1911.
. $172,417 $143,471

Di I.VTI1 SrrtKinK Traction Co.
1910 1911. 1912.

$21,394 $21,507 *12.479 I.....
21,212 21,914 15,42'. ‘ ;*
21,4,34 21,791

• Due to Strike of Km|.loyccs.

Week ending
Oct. 6.......... ..

“ 13..........
20......

11 27............

l’llWiTB
Improvement In prices, as business fundamentally Is good, 
Isith here and across the line, and the uncertainty caused 
by the V. S. Presidential election will he out of the way 
In a few days now, however the result may ge 

The Hank of Kngland rate remains at 5 per cent.
Increase1912.Week ending 

Oct. 7..................
Summary or Wiaa’a Saleh and Quotations.

Cl,»emg Bid 
.24,191V Toilay.

Net I unease
Sales, onBeeartty.

Canadian Pacific..............
“ Soo" Common..............
1 Detroit United...........
Illinois Preferred...............
Quebec Ky.........................
Toronto Kail way...............
Twin City ..#•••..............
Winnipeg Ry.....................
Richelieu A Ontario .......
I’an. Car. Com .................
Can.Cement Com.............
Can. Cement PM........... .
Dora. Can. Coin............... .
Dora. Iron Pref.................
Dont Steel Corpn...........
Lake of the Woods Com.
I aurentide Com........
Mexican Power...............
Montreal Power ............
Nova Scotia Steel Com ..
• igtlvie Com .....................
(Mtiwa Power..................
Shawlntan...................
Spanish Itiver Com.........
Sieel Co. of Can. Coin....
B C, Packer-* Com...........
Can. Conveitern...........
Pom. Textile Com.........
Pom. Textile Preferred..
Penmans Com................
Tinike Bros. Com...........
Crown Ke«erve.............. .

i Oct. 7. 
t I “ 14. 

“ 21.

262. 5.978 2621 
. 241 1401 14-1

16,456 11691 +
9:1 +
11 -

1401 + 1

691. 1,070
129 92

ihi10 i
614 1401
160 105
215 223

2,510 HU 
210 82 
979 27
479 93
335 64

MONEY AND EXCHANGI HATES.
I104|

4lie
To-day l.sst w-'i'k. A Year Ago 

6 \
6 %

n112
79jx.n — Il 
241 4 i
924 x P + H
«4| 4 I

1! 6 '■Call money in Montreal 
.. .* in Toronto...,
a •• in New York..

in London .... 3|-4$%
5 % 
73| ' 
911 
4,,.

5 ll’.6
21 .f'U

H 117.3
100$|H2 • 7.5Bank of Kngland rate.......

Consols ..............................
Demand Sterling.........

j | Sixty days'eight Sterling..

1594 7!>è. 1,4 3 tiO|
, 33 133
. 350 2261

60 40]
, 1,811 230|
. 75 44

70 123
. 160 164
. 65 1341
. 314 61]

165 24

73
133
225’.

"i'.'I
4|l-I

HII4
22Klx.li +

BANK OF ENGLAND'S STATEMENT
Yesterday's weekly Bank of kngland 

a proportion of reserve to liability of 4«. 70 p.u. 
pares witlt 49.53 p.c. last week.

4- 2S6
123 Statement showed 

This com4- I|6V
H137)

+ 262
28

DOMINION CIRCULATION AND SPECIE.100
Sept. 30, 1912....$115,995,602 « eh 31. 014..... I ^

I August 31................ 116,210,57» I'ehrutiry ........... , rt 188 88 i
14 July 31 ....................... 113.794,m»5 January U ‘,1 V l 4 * 7 4»June 30 ................... 111,932,239 Dee....trrJI. UU. '.'I
I May 31....................... 113,114.914 Ni.veml.er JO........... II..,.
- April 30 ...................  113 169,722 il.mtir 3 ...

bel I bv Receiver (lener.l an I I.,- sN-iaisula .
2 ...$103,041,450 April 30,1912............*L'21!'™2
......... 103,014,276 March 31.........................34,89.,3*5
............. 1110,400,688 February 23................ 1,691 nr
...............98,141,536 Unii.rv .11 ................... 98,693,. u,

94,831,169

147 X.D —
.2,5311 79f

11
.. 245 57

?5 48
.. 1,825 3.49 .. 104,730,6 6ID —

CANADIAN BANS CLEARINGS.
Week ending 
net. 24. 191»

... |i:,72".»"6 111 T'.ii.oir
J7,nu.»;« ««DU

A,II«.:|7 I
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Weekending Weekending I *”l’ 
N-,r », III! Km J, III' August 91.

July 31 ...•&S55 «ES hr*™-
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Business Cards

RODOLPHE FORGETCAILE ADDRESS •RYKERT1

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

Member Montreal Stock Exchange

Stocks and Bonds
Peril Office:Bootrtil Office:

S3 Noire lleme Weel.
22 St. John Street, 

MONTREAL. 60 rue de frovence.

S. CARSLEY 81 CO. 
Stock and Bond Brokers

W. GRAHAM BROWNE & CO. 
Dealers in BondsMember» Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL
Montreal222 5t. James StreetOrder» Eiccuted In all Market».•Phone Main 6S48.

P. S. ROSS & SONS
Chartered Accountants and 

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

MACDODGALL BROTHERS
Member» Montreal Stock Exchange

Stocks and Bonds
9 St. Sacrament Street,

MOI1THEAL. WINNIPEG ST. JOHN, N.B.MONTREAL

British American Bank Bote Co.. Ltd. BRITISH COLONIAL
*»C Office: WfUINSTON IIRUT. OTTAWA. CAffAOA

Mottrtni v vnlur. 
d bv

LONDON. Nt W YORK, BOSTON end .Hier Sleek lichen,.« 
Branch Offices:

9 Bleary Street, Montreal 
Trader»* Bank Building, Toronto

FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d'Armes, Montreal

odur'lon «ml
HUM'S.

M AMI’S

iltntirn for the 
mu of HAÎ 
«T.XCeb nn-l

Mont modern nnd 
protection *y 
ClltlK CFK 
nnd mil l>m iiiiimiu

prnils
Vfc

1 romp

catV
of *

The Kill k ear, me

NK N 
KhVt.Nl IF 1

; thi« i oinvntiv im incepted !’>' the

Special Agents Wanted

Telephone Mein 2540 THE BENALLACKROBERT MILLER » CO.
CHARTERED ACCOUNTANTS 

Commercial and Municipal Audita and Investigation» 
Liquidations and Insolvencies.

ROBIRI MILLER. C.A.. F.C.A., 'fen. C.A. Srot. 
CM. Atl.1i»... u».t»in Vmon Cod», "Accuracy" Montieal

Quebec Bank Building

Lithographing & Printing 
Co., Limited

80-82 Victoria Square • Montreal
MONTREAL

DOMINION BOND COMPANY. LIMITED
MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

Dealer» in
MONTREAL OFFICE: 

Dominion Express Building.Municipal, Corporation and 
Industrial Bonds
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List o£ Leading Stocks and Bonds
CORRECTED TO Tttl'RSDAY. October 31*1. 191*

Per ccnt'ge

lo paid iiv 
V»l»ltal

Pur par eanl. on Hate of r CaplUl Hr i When I lit 1,1 WillaClosing
Fu I'MupBANK STOCKS.

I

As ,î4ms
4,975,701) 4,963,122 B.IUB.IVJ

S.non.m 3,000,0»’ 3,«30,«'0j
ÎJW7.W .Mt'd.'.KMi i.ivw.oyol

USSR SS «K!
io.uoo,iho ..................

Sts *SS:lw W5S
4.000,0(10 4.000,»** 4,7t*l.(*H'

10J»*),»*» Hi.WM.KlH ni.O'H'.OOV 
2,000,000 2 000.1**» 1,400.000 
1.000.000 1,000.000 1.700,000

ÎSS5 » .SB?
«SS i-a-jS ‘ft*
i.sei.oai i.we.oM' i.iwwo

11.41.1.0110 11.371,3»
»Woiw *.:„♦.«« WU», 
l.o;».#"1 i ,011.207 :mn.o>*.

,, n.ooe.'l» ,.Vê7.T7l» SJ4B7..ÏO

. 6 000,0» SO»'.»"' 8,104,64"
1 IfiO.W HOT.*»..........................

620,»** i-'.ooe

Percent Per rent

41*1 10'1 *
Allied Bid

Vi 22i) 220

April, net 
March, ,lu 
• Ian., Apr

Mardi, .lune. Kept., Dee. 
Man'll, June. Sept., I»ec. 
March, .lune. Sept , Mec. 
let».. May, Augu»t. No?.

me. Sept.. I’er.
II, July, oetobt rBritish North Amertea ................

Canadian Bank of Commerce.
Iljininlon.......................
Hamilton......... ............
"5? hmR «* iiooojo

I in perlai............................
Internationale...........
Marchante Hank of Canada . 
Metropolitan Bank.......................... ..
Montreal .........  ..............................
Nationale............................................

It mue wick.............  ............

M
lie 12

100 II6*2 4175 170 100
7100

100xi; 12
HR)

Mardi, Juno Sept ,
Jan., April, July, o 
Jan., April, July, Oct 
Mardi, June, Sept., Pee. 
Keh., May, August. No?. 
Jan., April, July, October

I »ee.
5 12100195

100
100

10riYn iiS? Si 
iii ...
wi* ii»

15xi. 4
4 T112XI)

13100
New
Northern Orewn Bank . ..

PnMuelli* ii.i.li of C»ii»'l»

January, Jul?.
Jan., April, .Inly, Octoner 
March, .lime, sept , Pee 
Jan . April, July, Octolier 
March, June, Kept., Hee.

IOO
5100

loo
too
too

__i., April, Jul?, October 
Fet»., Met. Aug. N«*»embcr 
l-rli . May, Auguat, No?. 
March, June, Sept.

March, June, Sept , Hee.

Ian
6 33inn225 224

ll'iyal ............................
St*n lard ... ...«•
Ht-rlmg.. .................................................
Toronto.................................................. **
Union Bank of Canada ....................
Vancou?er....................... ..................
Wxyliurii Security ................  .........

MiaCBLLâNBoUa HTOOBO.

HXI»
IWI
100

, Her.

6109
10)
|i*> 4 si
100 5

Jan., April, July, Octohei 
(’unmlatl?e. 

do
Mardi, .lune. Sept , Hoe. 
April. October.

12,600,0 01 12.600 0»' ..
WiA.onn 6«»»o ..
622.5'*0 622.500' .....................

1,611.4»' 1.6H.400 ................
7t3 196.000.100 190,00*,

*4 HO... 1601 1651 100
................  too
162 IV* l loo

.. 262; 262 KWI

...XI) ni 791 inn
......... .................... I»1.... .......... 100.......... 2*1 2*11 ....

............. XD 931 y-t
.........  9! *5 100
.... 104
.Xl> 47

.. XI» 3.4H

Hell Telephone ......................................
M. U. Pikers Aeeu " A" | pref, 7

7
3 912 ,6213 HIOauedlan Pad He...............  ••

Canadian (Tar com..................
do Pfd

3,500.0»'} ..........
6.000 0».! ....................
6,392.730 ....................

ISJiOO.BOO1 ....................
li,mo.onB4 ...................

Ian., April, .Inly, ((ember 
Jan., April, July, Ucl l»ei

April, July, Octohei 
April, July, oet«»bei

3,600,0»'
6,»vi.non 
6,640,0»»

13,600.0»'

•ÎSSSÎ*.: aww. ..
i «:;,.«" i »■-'.»,» ..
i:™0» ;.m«|.....
MM.m» a.ww.ow ..............

i.5:”1!
,155! «55 ::
3 MW,one Ijwi.oon .

WBq H8*
!55 !SS ::::
i.iwn.w nmniio" ....

ï®5 æ ::::
.',55 ,155 .:

« 93
7

Canadian (Icneral Electric....,
i in. Cement Com..................

On. PM................
Con. Knbber ITnny

11an C'»n?ertere. ..
I'rnwn lleeer?e .... ...
itetrolt Vnltail Hy .
Dominion Coal Preferred...........

dominion TeiUle Ot. Com ...
do PM..................

Pfd. .

7

746

Monthly.

7
44 «

allI'M) 100

1.43
70 6Ji too

1

7 14 February, August

Jan., April, July, Oetoner 
Jan , April July, (ictob*i

.Ian . April, July, October

y, October 
y, not.,I,#

7
,600! ..............
.030 ...............

6 060 
1.669791 79 HW

100
... 102 10»;' 160
... 591 591 100

............. I ion
V 16Î • 100

:; ! ::: 13
931 92; 100

6
7iot.
7Horn. Iron k Steel

Dominion Steel Corpn................

Superior Traction...
H alitai Tramway Co .. ..
Ha?ana Klectrlc Ily Com

de Preferred
IllinoisTrae. PM .......................

Kamlnlstlqula Power..............
I.anrenthle Com ....
l ake of the Woods Mill Co Com...

do do PM ....
Mack a? Companies Com ....

PM .

4
Jan , April, Jul 
Jan., April, Jul 
Initial Ml?.
Jan., April, July, Oetoher 

” Jan., April. July. October

■ - Ik

4Duluth
4

»y, Alignai, Not 
February. August 
Jan.. April, July, Oetoher 
March June, Sept,. Pee. 
Jan., April, July. Octohei 
Jar. . April. July. October 
Jan . April. July. October 
M hv. Not ember 
April,
April. October 
Marsh. June. Sept.

Frh., Mr
:.... 127 106

724 225J I»)
i;i4 133 mo
.................... 100
.... 63

6
*

noon»» ..SSwS n
2.4011.000 1.400,000

20,*31.0»' 16.800,»«0 ...............
10,416.6»' 6.400.060 ...............

3,006.600' 3.0»» .600 ...........

17,»*)0»' 17,000 0». ...
10.000.000 10,000.000 ... 
t.n»).»*' î.oon,»>o ...

tooo.onn i.eno«nH .
fi.oon.wio 6.000.0») ..
1010,0001 | ,030,000 ...
2.600.0»» I 5.600,000 ....
2,000.060' 2,1*10 «■» ....

eno ....
nr** ....

4fil |»i
w»l me

oildo
an IJght A P«> 
do do
St. Paul AS.S.M.Com

do PM.
Montreal Cotton Co..................

!<*>PM." Xl> 82.............

.... I4«»‘ 100
4 ict'dier7

7Mina Pee.

Feb , Me?, August, Not. 
January. Juif.
Jan . April, July, oetoher

3 IIMontreal Light, Ml. â Pwr. Co XP 22*1 22*1

iii itôi 

6* 06 
,j *61 *r,

126 123
. 122 ...

street Hallway .........
Telegraph..................

Northern Ohio Traction Co................
N Scotia Steel à Coal Co. Com.........

igilsle Flour Mills Com —

"wn'nan's Ltd. Com ..... ...
do Prof....................

drawl ulghan

s*o Paulo T.L. k P ...•• •
Toledo H?6 k Light Co. ..

street Hallway ..
Trl-CUv Preferre 1.....................................
Twm City Kapld I'raaelt Co.............
We«t India Klectrlc..................................
Windsor Hotel. ..............................................
Winnipeg Klectrlc Hallway Co ..........

Montreal
Montreal

5*44
. Pee.March, June.Sept

Jan . Aprli. July. October
March. September.
March, June,Sept., Pee 

Now 
No?.

2 94 
6 9 «

»
I

Pfd
r. <4
» 71 Feb. May. Auguat.

Feb. May, Auguat,
March, June, Sept., liée.es m47 II

T. M
5;;Ml

6XP 9»i
12 9,6»i,ont 9, 4*1.1**'

1.H2.600 3.135.0»» .............
,62.6 600 ...........
,.60o,»m ...........

7 iiS.»’» flirt. N.V.'oi.V ................ Ill, 111

W.l.rti 1‘ow.rl‘o ......... 111 I37|
v'.ff.-vnrw, 37,
, Mïl-iw A.IW*

A ill! I’. Jiily. IW.EW 

•l.n ,Â|.rll..l.l».

,lni., April, .illlT.

;^i.rv5W'"
,lai.', April,.luly,October 
May, *e?emhw 
(ne AnrM.Jety

4
4 26 r,

Kionoo»i to.ono.nw» ...
I3.r6.0»' 13 *"6,• w*
a non «**» * »W.o»' .

AS5 ASS: ::lon.nool wo.)**» .. 
1(01(00 l.om non . 

i e non •*" e.wviAr

103 62

nV ii i
U». u.ii

(HO* IM 
719 '.’IS

3 67
I ii'onto 4

Vie 4
l

106 24
4 r,6

:
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11 axi.ev, Sask. Details of hisse. caused liv lire 
on t Ictober 20, arc as follows:—Two of the principal 
general Mores, those of the Consumers Supply Com­
pany and Messrs. T. < >. Ilainre X Sons, with all their 
contents, the oliice huilding occupied by Mr. J. (bear 
1’.aidwin, solicitor, and the ]xist office, were destroyed.

I .oss about $40,000, Insurance, Consumers Supply Company, building, 
owned by Mr. 11. I'reslmldt, valued at about $5,000, 
total loss, insurance $2,000; stock valued at $17,000, 
total loss, insured for $10,000 as follows: Quebec 

Hum: Mims, < >vi hive buildings destroyed, fire, $4,1x10 ; Kituouski Eire, $5,000; Hudson I lav
1 Ictober 27 two stores, a harnc-s shop, Mrs. Knight s Insurance Company. $3,000. Office occupied by S.is- 
rcsidence and Campbell ' drug store katchewan and llritish Columbia Land Company,

Toronto. Woods ard and part of plant of National owned by the Dominion Rank, valued at about S&xj, 
Casket Company, Niagara and Tveum-ch streets, de- total loss, insurance of $51x1. Contents with the vv
slrmci!. ( IcIoIht 24. I."" placed at about $35-000- ception of the safe were saved; insured with the 1 lud-
Sup|xised origin, spark from passing locomotive, son Ray Insurance Company for $51x1, damage
Three dwellings at Earl 'court destroyed. Mr. tiinated at $300. Office building occupied by Messrs.
Mopley's lo". building, Si.otxi; contents, $500. In- I. L. Gesset X- Son and Wehall, owned by the l)oai-
stirance. Liver].... I, London and 1 '.lobe, $71x1. Mr. inion Rank, damage probably $50, fully insured.
Rurgess’ loss, building $ 1 .<xx 1 ; contents $41x1. Mr. There was no insurance on the building occupied by
T Hawking's lo-s, building $1.350; contents, $71x1. Mr. J. ( ). Ilablw in and owned liv Mr. S. Jackson.
Insurance, l.iver|«»ol, London and («lobe, $l,txx).

Montreal E'ire in establishment of Elite liât X 
Cap Compauv, on third floor of S and 10 Rleurv < >• Hamre X Sons, general merchants, and Mr.
Street, destroved stock and tilling., October 311. l"'regg. |x.stmaster, total loss; contents of general
There wa. considerable smoke and water damage"to “lore valued at $i$..xxi, total los.; the contents of the
propertt of tenants below llvde X Webster, contra. 1"*'« "hive valued at alx.ut $Oxi were saved, insured in 
tor-, Dominion Engraving Compauv X l.voiis Cut two companies, amounting to $3.51x1; on general liter
Rate Drug Store. Ruilding owned liv Controller chandise $13,000. a. follows: North America, $5,1»x.:
Oodfrev, scorched and damaged lit water. Loss I’h.enix of Hartford. $3,otxi; Norwich.I'nion. $3,<xx.;
placed at $i5,(xxi. National, $2,1 xxi. Cause unknown.

The Canadian Fire Record.
IIai.ii ax. N.S. Carpenters’ and repair shops in 

citadel damaged. < ictober 24.
It M.tiKl'l 1. S ts.s 

tober 30. Three deaths.
Tit.sox ni Ro. 1 in r. l’ork factory, owned by J. 

Lewilen, destroyed. < Ictober 27 
partly covered by insurance.

Relu vu 1.1.. < int. 
burned with contents, ( Ictober 27.

House of E. t'.arrish burned. < >c-

Rarn of Mayor Verimtyca 
Loss about $Sro.

I

Total loss valued at about S400. Genera! building, 
valued at $5,000. occupied and owned by Messrs. T.

CANADIAN BANKING PRACTICE
NOW ON THE PRESS !THIRD EDITION.

(HANDSOMELY BOUND IN CLOTH, $3 PER COPY)
Published under the Auspices cl theCl'ESTICSS CS Cl'STC't ASD VS AM A SO LAW.

-—C.inudi.in Hunkers’ Assccluticn (Ccmpiled by Jchn T. P. Knight).
The hundreds of questions and answers on Canadian Banking Practice deal with nearly every 
possible point of practical interest likely to present itself during the daily routine of a hank, lhc 
replies relate to acceptance*, cheque*, endorsements, deposit receipts, letters of credit, circular note*, 
warehouse receipt*, partnership account*, hankers hen on flood*, forflery. alteration and loss of 
neflotiahle instruments, hill* of exchanflc, promissory notes, principle and surety, etc., etc., etc. 
Mr J T P. Kniflht, the compiler of “ Canadian Bankinfl Practice has classified and indexed the 
Question* on Point* of Practical Interest. The value of such a work must he apparent, and a copy of the 
hook should he in the possession of every hank official and business man in the country who desires 
to he informed upon point* likelv to arise in the course of deahnfls between hanks and their customers.

For Sale at The Chronicle Office, 160 St. James Street, Montreal,
or At the Oliice o! The Publisher, S3S St. James Street, Montreal. I

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND 
E.Lbli.hrd in the REIGN ol GEORGE III

$ 6,916.365 
17,633.467

Income
Funds (excluding Uncalled Capital)

Including Uncalled but Fully Suh.crih.d Capilal. the mourCM of ih. Company axed Twenty..even million dollar..

Head Office for Canada MONTREAL
Active and Influential Agent» WantedMATTHEW C. HINSHAW, Branch Manager

L>
 •- z f

sa
,*

*

X
X
*



No. 44. 1600THE CHRONICLE.Montreal, November i, 1912

STOCK AND BOND LIST. Continued
Rate
p.e.of

'"•* ou tat»
I Closing 
Quotation» hate of 

Maturity.
hkmauks

BONDS
per

Askel Blit

ntcI' '939 Kisi.»tii"»ii.N"».’|e
I or 111 pt.nit No* 11 

l)oc. lut, I toll . .. ,
Ojt. l«l, llUtll Redeemable el..........

1 after Oct. Int, IVI1 
Oct. 21-t, 192H Redeemable nt III)
Avril In, 194» h'd. at .....

1 ilnt.after May 1*1,1910
Bk.of Montreal, Mil inly let, 1929 , ,, . ,,0
Royal Truul Co. Mil. March Iat, 192 ■* hodeoim.ble at lin

5101 100| 
107| 105

Bell Telephone Co.
Can. Car A Fdy...............

Can. Converter»..............
Can. Con. Rubber Co....

Can. Cement Co...............
Ik million Coal Co..........

Hum. Iron* Steel Co... 
Horn. Tex. Sere."*"....

“B”....

6 3,500,000

474,000 
1,579,600

6,000,000 let Apl. let Oct.
6,300,000 let May let Nor.

7,332,000 let Jan. let July 
758,500 I March 1 Sept.

1,000,000

1,000,000!

450,000 „ _ , „ y
7,824,731 let Feb. let Aug. 62 Broadway, N Y. .
sssstefldMtssJSFa ss

1,000,000 let. June let Hoc.

947,305 2 Jan. 2 July

let June let Dec..............
let Apl. 1st Oct.

686 11(188
95|96

9*1100
98)

951 951 
981 971 i ami Interest. 

Redeemable nt pur 
niter 5 venre 

Itérât, nt 105 and 
Interest

6101

698) 97)

1912 Redeemable at IU5

Redeem aide at 110

97"D’’.... Feb. let.5Havana Electric Railway 5Halifax Tram.... 
hceivntiii Mill Co 6

Merchants Bank of 
Canada, Montreal. 

Bk. ol Montreal, Mtl.
6108Ukeullhe WoodsMillCo 110 

Uureutide Paper Co.... Ill

.lime let, 1932 

.Ian. 2nd, 192U6HO

July let, 1935 
Feb. I rt, 1933

lit, H32 Ked. at^and

Eg /M| * 1V32 lledwmalileiit 105end 
7 * Interval

Nov. let, 1926 Redeen.al.leat 110 
after Nov. l.l.’l I

5.778.600 let Jan. let July
11.720.600 let Feb. let Aug. 
6,787,000 let Jan. let. July

let May let Nor. 
let June let Dec.

5Mexican Electric 1,. Co.. 
Hex. IA A Power Co... 
Montreal L. A l’ow. Co..

Montreal Street Ry. Co.. 
Ogdvie Flour Mills Co...

Penmans...........................

Price llroe.................... .
Quebec Ry. LA P. Co... 
Rio Janeiro......................

5
9999)

1,500,000 
1,750,000

2,000,900 let May let Nor.

833,000 let June let Dec, 
let June let Dec.

I July
C. B. ol C. fandom

6,000,000 let June let Dec. Nat. Triiet Co. Tin June l»l. *- 
1,620,000 I July let Jan. K.of M., Tor. A N.Y. eb. let. 
1,000,000 let Apl. let (lit Bk. ol Montreal. Mtl. an. 1»«- f-J 
<000,000 2 Jan. 2nd July] " " »«»• |$;

6u0,000 let Jan. let July

100 Bk. ol Montreal, Mil. 

Bk. ol M.,Mtl. A Ln.
110

89 593
June let, 1025 

I il ne let, 1929 
Jan. let, 19354,861,666 

25,000,000 1 Jan.
6658

6Sao Paulo.........................
Toronto A York Radial..

Winnipeg Electric.........
W,et India Electric........

6
{5104

8892

[net^
(imitait American

jlnsuntnrrlKempaiu! 
Non ymfc

statement mav. ion
CAPITAL

Montreal Tramways Company
SUMMER SERVICE TIME TABLE

L“ompô.t,omo.: « min. a.r»l=a "^MOa.m"’^tlM-*

Sault au Recollet and St. Vincent de Paul i
1 rom St. ^*||ll^'rv|ce from g.15 am. to 9.00 a.m.

20 “ •• “ 9.00 a.m. to 4.00 p.m.
4.00 p.m. to 7.00 p.m. 

p.m. to 10.00 p.m.
H 10.00 p.m. to 12.00 midnight.

$2.000.000
NEScave

’met surplus

8.447.668
ASSETS

20.249.742

16 7.0020
SO

From 8t. Vincent— . „A
16 min. service from 6.45 a.m. to 9.so a m.
20 •• •• •• 9 30 a.m. to 4.30 p.m.
*■ M 4 30 p.m. to 7.30 p.m.

•• 7.30 p.m. to 10.30 p.m.
• 0 •$ •• •• 10.30 p.m. to 12 30 midnight.

Cara from St. Denis. 12.00 and 12.40 midnight to 
Hendersons only.

Henderson», 12.00 and 12.40 midnight.

16
20

•AQENT9WANTED
Apply «• THOS. C. HOOHK. Sapt. of Ateariea 

ie ltf-lli.il.. Sfr„l. Kail. Tomato, OaterieCars from
Mountain i

l rum ,ervire from 6 40 am. to 12.20 midnight.

« service from 6.60 a.m. to 12 30 midnight.

C rtierville
.... am. to

‘ r°m from 6 40 a.m. to

BOU‘ dM,,er",Ce fr°" IS *Pm ‘to’«V midnight.

Tctraultville i
16 min. eerrlee from I... a m to .10 an.
II • * M I.Il an. ta 9*

AGENTS WANTED

Protertur Inbmurttrra
" OF HARTFORD

ASSETS, JAN. 1ST. 1911, $10,7 37.6 67 3 2

FIRE INSURANCE ONLY
Canadian department. Montreal

J. TAT LEY, Managin

Where Interest 
payableWhen Interest 

due.

let Oct. lit Apl. lift- ol Montreal. Mtl.
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REFERENCE DIRECTORY
I

Legal Firms, Brokers, Agents, Etc.
Bell Telephone Main 771Victor K Mitchrll. K t.

J. J.CRBBLMA*
T. ( MASB t'ASOBAIH. K.C.

K. M SIC I lO VO ALL.
A. Chaik c awubain

C. 1. O. JOHNSONP. W. EVANSMcGIBBOM, CASGRAIN 6 MITCHELL 
CASGRAIM, MITCHELL, McDOUGALL & CREELMAM

Barkistkrs-at-Law

CANADIAN UfE IUIIBIRB 
MONTREAL. CANADA

Evans 81 Johnson
FIRE INSURANCE

Solicitons a

Cible Ailitiee*
'• MOHIUI**." Mimr***L BrokersAgents

26 ST. SACRAMEHT STREET,F. S. Maclennan, k.c.
Advocate, Barristers Solicitor 

New York Lite Building - MONTREAL
"Fa«mac" Miiatk««i____________ A.H C Col'»

MONTREAL
GENERAL AGENTS

ETNA INSURANCE Ce., el Hurttord 
BRITISH AMERICA ASSURANCE CO., el Toroole 
SUN INSURANCE OFFICE, el LooUoo, EegleeA 
HOME INSURANCE CO., el New York

r,hi « Ann***".

McLennan, Howard & Aylmer
Advocates, Barrister» and Solicitor»

BRITISH EMPIRE BUILDING
86 Metre Dame St. Wist, Montreal

Fr ANCie Met.I 
II. V.

I
GEORGE DURNFORD, Ltd.,

Auditors and Accountants
leee, >1. (***4* Ulc »*un«l. Ill SI. JWK* Sired. N0NT1CMI.

O. nURNPOMI.U A.. F.C.»..C*i. ARTHUR J. ENGLAND, Im

Tel. Main 60
J. Cabsif Ha
K. HnwiN ll«

I'NNAN. K.C 
I' AVI Ml HTTON. K C. (Coun*el)

Cable Ail'Ure» •• NoTTAM. Month fai

Hon. Sir A Is mend re Lacosts, K.C.

ATWATER, OUCIOS fc BOID
advocates

Ouardltu Building, 186 SI. Just* Stmt, UiRtrisl.

Kavanagh, Lajoie & Lacoste
ADVOCATES. SOLICITOUS. Elc. 

Provincial Bank Building., 7 Place d'Anne».
if. J Ksrsns*h K C.
II. twin Usjoir, K.C.

C. .A. DVCLOM, K.C. 
J K. CorielN.

Psill Lscoste LL.L 
Julrs Mathieu, LL-BA W ATWATKR K C. 

W. I.. BOND, K.C

WILLIAM HANSONKDW1N HANSON

McCorthy, Osier, Hoskln & Horcourt

BARRISTERS, SOLICITORS. Elc.
uore ure eiuieif*». 
vMioeia siuttt.

Hanson Brothers
London » Lancashire Life Bldg. 

MONTREAL
Investment Brokers

Government, Municipal, Rahway end Industrie» Bonde 
end Seountiee BOUGHT end SOLD.

Inveetmente suitable for Ineurenoo Companies end 
Truet Estates eiweye on bond.

Memliete Montresl Block Kichaege.
CABI.K ADDRK88: HANSON, MONTREAL

TORONTO
1*1 HR, K.CK. W. HaBCOVBT. K C. 11.8.

l>. L. McCabtht. K.C.
|OH FI HOBBm, K C.

LBIUHTOH McCABTHY, K C. 
HSITTOH Oblbb. J. F. H. McCarthy. 

Counsel Wallacb Nrssit. K.C.

CANADIAN BANKING PRACTICE
Compiled by

JOHN T. P. ILNIGHT,
Price, $3.00

On Sale by tht Chronicle, Montreal

EDWIN P. PEARSON aobwt

NORTHERN 
ASSURANCE CO.

OFFICRS :

Adelaide Si. Ea$t, Toronto
T

INSURANCE

PUBLICATIONS OF THE CHRONICLETHE LIFE AGENTS* MANUAL
Newly and greatly Enlarged Edition 

Revised down-to-date.
Price $3.00

MONTREAL.

. . IM0nut Abl NTS' TEXT BOOM lOrliwoldl ■ -
I lUt INSUeaNCe EXPIRATION BOOHS iMeovml 

10 reel*, end SIAM)
MontrealThe Chronicle ILOOI III AGENTS' MANUAL,

I ok..


