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BREAKDOWNS AND THEIR 
ORIGINS.

stockholders and the market to information when 
things were obviously not going well ; ( < | defective 

It i> becoming fairly obvious as the period of balance-sheets, i.<\, balance sheets which give insuffi- 
financial strain runs its course that there are other vient information or no information at all; (4) what 
weak spots in the Canadian situation than real- Xlr. Iluntly Drummond roundly described this week
estate speculation. With that reduced to a minimum 
and for a time so far as new commitments were vou

as the cupidity of promoters; (51 lack of working 
capital or its equivalent, lliese characteristics 
obviously closely related to each other, and it will be

are
cerncil, practically brought to a full stop, it
popularly supposed that everything that was possible found generally shaking that they 
to put our house in order had been done. Some greed of the promoter. When money is easy and 
recent happenings have given rather a shock to that everything going well, it is easy enough to overlook 
comfortable idea. Things are not so nicely arranged what are likely to lie the probable results of the pro- 
for as it was imagined was the case. Within the niutcr's greediness; it i- only at a time like the pre- 
last two or three months a series of what it is not eut that some of its effects lievumc gainfully clear 
too harsh to call breakdowns have occurred among The whole matter is , serious one for Canada If 
industrial undertakings, die cumulative effect of our financial methods fall into disrepute a nong the 
winch is not of a kind to make it more easy for i.s ,copie who lend tis the necessary funds to develop 
to secure fresh capital in London for our the Dominion, it means in the long run a coiisidcr- 
ind.istr.al enterprises. The whole effect of these able slowing down in the pace of our development 
breakdowns, in fact, must lie to make the British The time is overdue for a revision of the various 
investor suspicious of our financial methods. Companies' Acts, both Dominion and provincial in 
It has to be remembered that a)»rt from a order to bring them into line with the requirements of 
few specialties. Canadian industrials have never modern legislation elsewhere. It is ,„,t to |K. 
been particularly popular in London and that, gen 
erally shaking, the ex|iericnce of the Itritish in

was

centre in the

-up-
|»'sed that action of this kind would put a st,q> to all 
the financing of the kind complained of which ha» 

ve«tor in regard to them has not tended to make I ecu lately going on in Canada, but at least it would 
them pipular. I he effect of the recent occurrences, stc*t as a deterrent, and give notice to our creditors 
and the way m which these developments have been that those in responsible authority in Canada will not 
handled, will certainly not lie conducive to greater countenance, so far a- it is in their power methods 
popularity and confidence. which merely bring the Dominion

While m some cases it is only fair to say that these repute. This action would I* as much in the imr- 
breakdowns have occurred as the result of untoward , licular interests of those who pursue their projects 
circumstances--such risks as must lie encountered of financing new or existing enterprises |t.glti.
be every business enterprise-yct in others it is hardly mate or conservative lines a- in the general imerc-t- 
po-.hle to lie so charitable regarding then. Briefly of the Dominion as a whole. The promoter 
summarised, the principal characteristics of a large indispensible and a productive factor ,.f the 
numlier of Canadian industrial flotations of

into <lik-

1- an
eon i« unie

recent 1 system, hut when his greediness lieonnc* much in 
1 evidence, it is w ise to put a curb on—in the interest 

non; U) lack of neecssary information in the pro- I loth of the Dominion as a whole and of iIk.sc who 
pccin- and a fine disregard of the common rights of

year- have been these:—(i ) gross over-capitalisa-

arc content to follow safer, if less dazzling, methods.
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lions |iartici|ialcd in tin- flotation of the large 
vvrns which are now soSbe Chronicle Von-

unp1ca<antlv conspicuous. 
That being the case we have to cx|wct that the Brit-

Banking, Insurance and finance ish invcsh,r win i.e inclined to look with more sus
picion U|xm the statements made by our company 
promoters when launching important new industrial 
or other enterprises.Established 1881. 

K WII.80N SMITH, 
rrofritlor.

Published Every Friday.

Little Activity Likely.

In the long run it will lie the I teller for ns to have 
! ll'v pros|iects of new companies or of new consolida- 
; lions subjected to more severe analysis. For the 
j time living it is scarcely to lie expected that there 

will he much activity in forming or organizing new 
companies. Circumstances are not now favorable 
for the company promoter. It is to he hojicd that 
w hen he resumes his work the lessons of the in
dustrial breakdowns of 1913 w ill not lie forgotten.

The money markets have been somewhat unsettled. 
Rates have not hardened in Canada. As a matter 
of fact the news from Toronto is to the effect that 
some call loans which had been carrying (■' p.c. 
were this week put down to fi. So the general call 
loan rate may lie put at 51 a to (1 as heretofore, and 
commercial discounts still rule at from ii to 7 p.c. 
However, the New York money market has stiffened 
up and that may have some effect on our situation 
it the hardness now developing lasts for any time.
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Tilt* South African gold arriving in London this 
week amounted to $3,750,000. Bank of England 
rate i< maintained at 5 p.c. In (lie London market 
call money is quoted 3)\ p.c. Short hills are 47s 
p.c. ; and three months’ hills 4J4 to 4?^. At Paris 
hank rate is 4 and private rate 3-^4. And the (»er- 
man bank rate is 6, while 4?* is quoted in the market.

London and the other Eun>|>eaii markets have been 
disturbed over the turn of events in Mexico. Gen
eral Huerta’s action in imprisoning over 100 deputies 
is taken as evidence of his desire to play the dictator 
and also as evidence that he is probably losing his 
grip. Consequently there L an increasing disinclina
tion on the part of the American and Euro{iean 
governments to accept the results of the approaching 
elections as final. Much as the Wilson administra
tion dislikes the prosjieets of intervention by the 
United States, the developments of the last ten days 
in Mexico ap|>car to jmint in that direction. So far 
l/Midon lias been more sensitive than New York to 
unfavorable developments in Mexico.

Nkw York Position.

Call money in New York at the clo>e of the week 
is quoted y/4 to y/j p.c. Earlier in the week it was 
as high as 5 p.c. Time loans arc weaker: Sixty 
days, 4>4 to 5; ninety days, 5 p.c. ; and six months* 
414 to 5 p.c. The clearing house institutions 
hanks and trust companies combined reported a 
substantial increase of surplus reserve in their Satur-

1443
«44.3
«44W
1449
145“

...........«4SI. 1453

CREATING SUSPICION.
I.i<|iiiilati<in has been the outstanding feature of 

thv Canadian securities markets in the past week, hut 
it has been possible to trace a part of it at any rate 
to outside influences. The great international mar 
kit» have all been depressed New York, the one 
which exert, the most |x>werful influence on our 
market, has been subject to a quite violent reaction
ary movement. However, while hap[>cnings outside 
thv Dominion arc in sum1 measure res|xmsihle for 
tliv declines seen in Montreal and Toronto, it i- 
mivrtheless recognized in the street that the various 
breakdowns or partial breakdowns of recently organ
ize! or consolidated Canadian industrial concerns 
ha\c also contributed in no small degree to stimulate 
tin selling movement in the hone market. Thc»c 
unfortunate affairs are now receiving very full ili— 
vtission in the Canadian and the British press. 
With reference to a number of them we cannot cx- 
vu»e ourselves by saying that the ventures were 
obscure or not vouched for by respectable parties. 
Some prominent financiers and prominent institu
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Arrowhead Chase. Crsabrook, Feraic. Golden. Earn loops, Ml «he I 
dew Michel. M»yie Neleee Reeeleteke. Vaeeeewer. Victoria.mimer 

Bovlitgo Donh Degeftmeiit

Ottawa
Palgreee et Gather* 
Porcupine laee
Port Arthur St. Davids 
Port Celboree 6. Sle Mane

London
Msrehellle

Sparta

•hrllie
Drsfts, Mosey Orders, Circuler Utters 

ef Credit sad Trsvcllirs’ Cheques issued, 
Negotiable anywhere.

Coha 
Cochrane

. in t «Alio il C e/eme/ ,/)•"*.'/ oiWan amd it r I Indus

G. B. GERRARD, Manager,
MONTREAL BRANCH.
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The right of provincially incorpirated insurance 
panics to issue policies all over Canada was upheld 
by the Courts. The formal reasons for the judg
ment and spceilic answers to the questions submitted 
arc now being printed. The questions were as fol
lows :—

1. What limitation exists under the liritish North 
America Act, 1X07, upm the purer of the provincial 
legislatures to incorporate companies? What is the 
meaning of the expression “with provincial objects,” 
in section <)2, article 2, of the said act ?

2. lias a company incorporated by a provincial 
legislature under the powers conferred in that behalf 
by section <12, article qj, of the liritish North Am
erica Act, 18(17, purer or capacity to do business out
side of the limits of the incorporating province? If 
so, to what extent and for what purpose?

3. lias a company incorp>ratcd hr a provincial 
legislature for a pttrpisc, for example, of buying and 
selling or grinding grain, the purer or capacity by 
virtue of such provincial incorpiration to buy or sell 
or grind grain outside of the incorpirating province?

Kll.llTS ()!■• INSVKANVK CoMI'ANIKS.

4. lias any corporation constituted by a provincial 
legislature the purer to carry on a fire insurance 
business, there being no stated limitation as to the 
locality of operation? lias it purer or capacity to 
make and execute contracts?

(11) Within the province insuring property outside?
( b) ( tut side the incorporating province insuring 

property within ?
(cl ( )utside of the incorporating province insuring 

pro|«-rty outside?
Has such a corporation power or capacity to insure 

projoerty situated in a foreign country or to make 
an insurance contract within a foreign country? Die 
the answers to the foregoing inquiries de|ocnd on 
whether or not the owner of the property or risk is 
a citizen or resident of the incorporating province?

5. If any or all of the above mentioned eases, a, b, 
or c. be answered in the negative would the corptra
in in have throughout Canada the purer or capacity 
mentioned in any and which of the said eases 
on availing itself of the Insurance Act, K.S.C. i<M> 
Chapter 34. section 4? Is the said enactment inlra 
l ires of the Parliament of Canada ?

ilar statement. I .nans decreased $13,043.000; dc- 
l-.-its decreased S24.om.cv10; and cash decreased 
Sumo.ono--thc net result being an increase of 
Sq.-'tv.cxio in the surplus. This exhibit dues not 
prove out inasmuch as the decrease of loans plus 
decrease of cash is almut $io.otv>,ixv> less than the 
decrease of deposits, fn case of the banks alone the 
loans were reduced $14.o'>(>,000 and the cash hold 
jugs fell $1/100.000; and on the other hand the de
crease in deposits amounted to $16,527,000. The 
result was an increase of $2,553,000 in surplus bring 
ing it up to $(1.0X7,000.

com-

An Onset1 re Movement.
It is rather difficult to discover what was the real 

cause of the liquidation and decline in Wall Street 
securities experienced this week. There is appar 
cutly considerable apprehension a- regards the effect 
of the new tariff on the earning purer of certain 
representative industrial 
been a target for the bears on the supposition that 
the net profits of the corpiration must decline under 
the competition of Euriqican steel concerns, I low 
cur. the railroads have declined equally with the 
indii-trial stocks ; and it cannot lie said with am 
show of reason that the new scale of duties promises 
to hurt the railways in any impirtant respect. < in 
tin contrary they stand to gain from the change.

(bneknment and Hankers at Dv.i'.kriii'ahs.
To account for the weakness of the railways Wall 

Street prints to the institution of fresh suits by the 
federal government against railway and other cor 
pirations notably the Southern Pacific-Central 
Pacific suit - and to the apparently irreconcilable 
attitude of the government towards the banking in
terests in the matter of currency and banking reform. 
The unyielding dispisition of the (îovcrnment in 
regard to giving the bankers any impirtant share of 
control of the propped new reserve banks appar 
cutty threatens to wreck the whole plan of currency 
reform.

I Tiitcd States Steel has

THE COMPANIES' CASE.
Snprrmr Court Decide» In Favor of Province»—Ce»i> 

will Probably so to Privy Connell.

I he provinces have won the first round in the 
tc-t between themselves and the Diniinion (iovern-

con-
6. Van the povers of a company incorpirated bv 

nient regarding their respective rights to legislate j a provincial legislature be enlarged and to what ex- 
regarding incorporated companies. The Supreme lvl"- *>y : (in The Dominion Parliament ? </-) The
Vourt of Canada on Tuesday handed ,k.wn a memo | 'DjMaUtre of another province?

. . . : , , 7. Has the legislature of a province piwer to prn-
uitunatmg that by a majority of four to two, the hillit v„m|,;mjVs incorpirated by the Parliament of
t 'urt had decided, generally -peaking, in favor of Canada from carrying on business within the pro
file provinces. It is anticqiated that an apjieal rince unless the companies obtain a license to d<
will lie taken to the Privy Council in order to fr""> lllt" provincial government?
have the issue finally and conclusively determined. ! H ,U " ‘"onqwtent to a provincial legislature to re-
, , . . [ strict a company incorpirated bv the Parliament of
I be series of questions submitted to the Supreme ! Cani|(,a in lllv Vxerc.se of the social trading p.wers
t"urt referred to companies incorpirated under the so conferred or to limit the exercise of such piwcrs 
C ompanies’ Acts and also to insurance companies, within the province ?

1
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THE ROYAL BANK OF CANADA
The Dominion BankINCOnpOBATED INI

Capital Paid up $11,560,000 Restores $13,000,000 
Assets $180,000,000

SIR EDMUND ». OSLER. H I. Pr..He»l 
W. D. MATTHEWS.

C. A. BOGERT, General Managerhead orricE

SOS BRANCHES THROUGHOUT CANADA
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KliisloR, Jiaalrt. Held#etwwa. Berhedwe.
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fort el Sipel* eei See Ferueede, Trlallal.

Bella»# Brllleh Reeder*».

MONTREAL.

TRUST FUNDS SHOULD BE DEPOSITED
In a Savin#» Account in Th» Dominion Bank. Such 
fund» ere »»f»ly protected,end earn interest at hi#h- 
eat current rates.

When payment» are made, particular» of each 
transaction may be noted on the cheque issued, 
which in turn becomes a receipt 
cancelled by the bank.

Head Office c p*k’' biVldino. Toronto
LLONDON. Eng.

PrtMM SI.. I. C.
NEW YORK,

.WMaaAMwIN. 1/

i
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la voaaertion
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Ti-iE

BANK ofTORONTO
Incorporated 1666.

Head Offlea : TORONTO, Canada.

Paid-up Capital, $5,000,000 Reserved Funds, $6,176,578.*.
FOREIGN TRAVEL.
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Kor aah-lv at > your travelling in 11 
l»y Hank*. Hole I* Cal

aille one-to olilaln mom > n> rninlri 
e Ka«l.

i«* In th
iorr«*|Mi

DIRECTORS :
ItCAN COUL80N BraMrat

W. 6. WM>01 RHAM Vlcr-Peraident JOSEPH HI NDI RSt»N Znd Vlrr-Prmldn
William Slone John Macdonald. i t. fed. A. fc. tomdrrha

LI. Col. Prank S. Mrlqkrn.

THOMAS P. HOW. Denerel Msnnqer.
BANKERS 1 LONDON. ENG London Cuv and Midland Bank Luwi rd. NEW YORK National Bank of Commerce CHICAGO Firsi National Bank.

Nli hole* Bnwll,Hon. C. S. Hyman
Wm. I. Veer.J. L. I nqlrhert.

T. A. BIRD. Chief Inaprrtor.

THE BANK OF NOVA SCOTIA
The Bank of OttawaINCOKIOKATKI» 1633,

CAPITAL .... S6.ee6.ei0
memve fund .... io.ero.i34 
TOTAL ASBCTS .

MEAD
Jem a V. I'ATSAWT, 

t. *» Campbell,
Hue N t un

James Man

Rirheidaua, 
ol Mi am hr

60,000,000
Established 1674
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Profits ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
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1 hreler. Waller W. ..........
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BRANCHES 140
• ia eteir Provieceof vanada.Newfotiadland) sin nice âCuba. 

I NITKh STATU* Hontoe. Chicago New Yoik 
( oiip»|h>hiIrais is every pail ef the World litsfle bought and sold 
Foirigu and Itemeplic letters el credit issued Collrrtioes oe all poiatn
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I
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ra Manager
K Crockett.

H A 
kupte

Accounts of Individuals and Business Fi 
solicited.
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COLLECTIONSThe Metropolitan Bank Made al all points.

Coupon, collected. 

Money transmitted abroad by Bank Draft or 
Cable Transfer.

Drafts Issued.• $1,000,000.00 
• - 1,200,000.00 

101,000.20

Capital Paid Up - -
Reserve Fund - • 
Undivided Profits - •

Head Office • • - TORONTO

GEORGE BURN.W. 0. ROSS.S. J. MOORE.
Pr,R4e.l General Manager

General Manager
A GENERAL RANKING BUSINESS TRANSACTED
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NATIONALISM IN FIRE INSURANCE.

There lia. been lately in several quarters a revival put forward in favor of the nationalist agitation, it 
,.1 the agitation against British and foreign lire iii'tir- would be imagined that Canada eould get along quite 
anee companies who transact business in Canada. The comfortably without these British and foreign lire in
agitators complain that Canac ian lire companies are 
being discriminated against by most Canadians in 
favor of British and foreign companies whose chief

stitutions. Whereas the simple fact is that if through 
some extraordinary event these companies withdrew, 
the effect would Ik1 to put a stopiicr on almost all 

interest in Canada, a- the agitators allege, "is to draw business activity in Canada. The existing Canadian 
from her the money received in premiums in excess of companies arc only large enough b. take care of a
what i' the legal requirement and the cost of doing comparatively small |x>rtinn of the business that
bu-iiiess." The inference from this argument i> that would lie offered them, and there is not sufficient avail 
the Canadian whose patriotism has been developed up able capital in Canada to float new companies to take 
I . the proper pitch should boycott the British and for- care of the remainder. Eire insurance, generally 
eign institutions entirely and patronise madc-in-Canada speaking, is not an attractive business for the capitalist 
insurance exclusively. This is about as silly a sugges- or investor. Even in the Vnited States, a country in
li,,n a< that made by an ardent follower of Mr. Bon- a far more advanced stage of economic development

short time ago that his compatriots should than is Canada, sufficient home capital cannot lie at
tracted to lire insurance and the business of

ras.a a
refuse to have any business transactions with banks 
which are not under Krench-Canadian auspices. But the States is largely dc|iendcnt for its financial pro-
.1- pa4 events in the United States have proved, these lection against lire upon foreign companies. The situ
specious agitations against insurance companies from pic fact is that at the present time in Canada capital
..utside, arc apt to cause a considerable amount of from abroad is required for fire insurance purposes in
trouble, if allowed to go on unchecked. Tin: Ciikon- 
tei.i: is able to take an unprejudiced view in this 
matter Its concern is not with any particular sec
tion of insurance in the Dominion but with the in 
tvrc'ts and advancement in the Dominion of legiti
mate and reputable insurance as a whole regardless 
of its origin.

exactly the same way that it is required for every 
other purpose. We eould not get on without it.

Tiikib I.akc.i: Invkstmknts in Canaha.

But, it will be said, isn't it true what the agitators 
say, that every dollar spent for insurance with a Brit 
ish or foreign lire company "contributes its quota to
wards the maintenance of concerns who have no in

I’kkuominanci: or Bkitisii Companiks. terest in this country beyond the keeping tip of their 
It i- well known that of the fire insurance transacte 1 p|ants here to provide for continuing the drain." No, 

under Dominion laws in Canada, the British companies jt js not trlu, <j<|1(, |,vst (|iat can |K. said f,,r it js that 
take something over fifty per cent., anil American
and other companies, about twenty-live per cent., while fact ,|lat apparently 
the Canadian companies, among which are several or

it is perhaps a half-truth, excusable heeau.e of the 
some of the foreign companies

only have such funds in Canada as are necessary for 
ganisatioiis controlled by larger British companies, take ,|lc continuance of their business, although even in 
the remainder. The oldest Canadian lire c< ntpany the cases of these companies there may be Canadian 

investments unrevealed in the Canadian blue Issik-now existing was established in 18.35, but *be *ir"1 
British company operating here established its Cana 
dian branch twenty-six years before that, and by this 
time many of the well-known British fire insurance 
organisations have been established in the Dominion 
for generations. They have naturally in a prolonged $K,<«x>,<*x> invested in Canada on first mortgages
period reaped the benefits arising from their original alone, apart from its investments in stocks and Imnd'.
enterprise anil from the sound and efficient manner in Another has getting on for $2,ouo,<xx) in loans on
which fin ir business has been since carried on Their Hinds and real estate mortgages, and a list
experience has liecn fluctuating: sometimes they have a]M
bad good years, sometimes very had ones. But 11 
brief, it may Ik- said that they have come to occupy England. A 
their dominating position in Canadian lire insurance securities held aggregating nearly $5,500,0110.
in exactly the same way as any other commercial en These examples could he multiplied, but in view of
terprisc conies to occupy a dominating position— the ligures given it is merely ridiculous to as-ert that
through enterprise ami good management. the foreign lire companies have 110 interi t in this

country beyond the keeping up of their plant I he

kept in their strong Imxes at hone. In the ease of 
other companies, the statement is simply untrue, 
latest ligures available show, for instance, that one of 
the British lire companies has lietwecu $7.001.000 and

The

of Canadian securities aggregating 
head office in

apjiears
nearly $.3.000,urn held at its

third shows a li't of Canadian

1'okKlf.N Com PA NIKS AN AllSol.lTK NKCKSSITY.
To judge from some of the arguments which are managers of the investment departments of the British £
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National Trust Co
LIMITED

C/>Q Royal Trust Co.•1
TRANSPORTATION BUILDING, • MONTREAL
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GROWN TRUST CORPANY
145 ST. MMES STREET, MONTREAL

Truat Company Servloe
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.uvl oilier fire companies know just as well as anyone sin-nsilile for llieir having gone into llu- lire insurance 
ehe the opportunities afforded by investment m Van- business. an,I that they needn't accept a had risk unless 
ada ami they arc not neglecting them. they wish to? If they are foolish enough to try to

secure “a fairly representative premium income" by 
Another plea of the nationalist agitators that the accepting ]mor risks, anil suffer accordingly, no one is

demand and really to blame except themselves. Nobody asked them

A Riniii i.cii's I'i.ka.

English and foreign companies 
secure the better class of hazards while Canadian to go into the lire business and if they are lint pre- 
companics "in order to secure a fairly representative pared to accept its circumstances, they had better keep 
pr,mimii income" have to accept a lower class of Im-i 
ni"., is unite humorous. Has it

out of it. The fact is that this nationalist agitation 
ever occurred to is merely an attempt at unfair methods of comprti- 

llie excellent ]«copie who put this plea for lion, and we do not believe it is countenanced by the 
ward that iioohdy except the usclvcs is ic great majority of the Canadian lire companies.

CANADIAN FIRE COMPANIES INCOME FOR THE 
YEARS 1875 TO 1912.

i
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BONDS
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power fm n invcsinenls apart altogether from tliv 
underwriting experience "f a particular year.

TillHT\ 1:11.nr Yi: vus' l'.xromxci'

the MODEST RETURNS OF CANADIAN FIRE 
INSURANCE.

Hie opinion that lire insurance in Canada o a gold 
i,,r those concerned in il persists with amazing The subjoined tables slum the experience of the 

In the public mind it i< wide-spread and Canadian lire companies in Canada during the lasttenacity.
a,'I more obviously the opinion persists in the minds thirty-eight years. During that period, they have rc- 
,, 1 politicians and legislators who regard lire insurance ceived in premiums $11(0.(75.507, ami they have paid

m fact, insurance of all kinds. a- an easy mark ont in losses and for expenses $1115.508,15..' < if the
«Inn a handsome increase in the returns from taxa 

wanted. Nothing could he farther from III
latter total $147,8(18.548 is represented hv the pay 
ments for losses, an amount equal to I>7.(1! per centtii 'll 1-

irutli than this widely-spread impression. 80 far from of the premiums received. It is a heavy ratio, swelled,
I icing a gold mine to those who hazard their capit al uf course, by the unhappy experiences of a crowd of
m il. the lire companies on the whole, have obtained unfortunates, who have gone to wreck in a business
exceedingly modest returns as a result of their actix where the hazards sometimes put to stern test even

It is not, of course, denied that in some instance- tlie strongest and ino-t conservative of the organiza
tions engaged in it, and which, when not properly 
directed i< |x-rhaps as easy a way of losing money as 
any activity of ordinary commercial life. Practically 
what the figures show is this, that on the whole the

ities
i.er and even handsome returns have been secured. 
Imt these arc due either to steadfast persistence in a 
refusal to w rite anything hut a particular class of luisi 
ne - - "f high grade, or to an accumulation of fund-

prolonged period, resulting in a large earning dividends of the lire companies have been paid from

CANADIAN FIRE COMPANIES EXPENDITURE FOR 
THE YEARS 1875 TO 1912.
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Guardian Assurance Company
Limited, of London, Englandi

!

Paid-up Capital. $5.000,000Subscribed Capital, $10,000.000
Total Assets, over $55,000,000 

with Dominion Government, over $600,000
Building, MONTREALDeposited
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BERTRAM E. HARDS,
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ROBERT W. TYRE, Manager.
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22.4S7.41S

JOHN O. BORTHWICK
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with issues of securities. $412,345 ; other deferred 
charges, $>xi,<>2i. a total of $511,000. Th; 
no provision lias been made this year for cost of 
financing. The step has been deferred until times are 
more prosperous and meantime that cost i- carried 
as an asset. Likewise, no provision has been made 
for depreciation, liut the President, Mr. Wat 
son, in a preliminary note, records the opinion 
of the directors that the annual charge of 3 
per cent, for the redemption of the bonds of both the 
Spanish River, and Ontario Pulp Companies ( a sink 
ing fund estimated sufficient to retire these issues in 
about seventeen years), is ample provision as against 
depreciation. Mr. Watson also take- the view that 
as the successful operation of paper mills requires 
the highest state of efficiency, the cost of maintaining 
this standard, charged as.it is against operating cost, 
should be sufficient reserve against a shading in value 
of plant.

Assets, including the deferred charges alxive men
tioned, aggregate $11,(107,lot, the surplus over lia
bilities being as noted above $160.24.

The Outlook.
Mr. Watson, who was vice-president and general 

manager at the close of the Company's fiscal year, in 
explaining the rather dubious showing made, recalls 
the delays of six months in the operation of the first 
two paper machines at the Espanola plant, and the 
subsequent curtailment in the output of these ma
chines and the two at the Sturgeon Falls plant owing 
to defects in construction, which reduced the total 
production front a normal capacity of 45,000 tons on 
the four machines to 35,000 tons. These machines, 
he states, as well as two additional machines which 
have been installed at the Espanala plant, the latter 
having a daily capacity of fio tons, arc now all in 
successful operation, and Mr Watson estimates the 
probable production of the six machines for the cur
rent fiscal year at <>3,000 tons as against 35,000 tons 
for the preceding year. Confidence is expressed 
upon behalf of the directors that the results of the 
current year’s operations will prove satisfactory to 
shareholders.

It is also announced that arrangements have liven 
made for a London financial group to take an issue 
of f300,000 term notes at 95. At the annual meeting 
which is fixed for October 30, a new board will he 
elected consisting entirely of representatives of the 
Lake Su|>erior interests with the exception of Mr. 
Watson, the president. The old Spanish River in
terests arc retiring.

the earning power of the capital which has been con
tributed to them by stockholders and has at all times 
kern available for the protection of policyholders. In 
affording that protection a good deal of this capita! 
has been lost ; a good deal more of it has secured only 
the most nominal of returns and on a thorough anah 
-is it would probably lie found that only a minor part 

it has achieved returns anything like commensurate 
with the great risks taken. In any case, capital em- 
pl wed in a legitimate business enterprise is entitled 
to expect from that enterprise a fair return, and 
it cannot be said of fire insurance in Can
ada that it has given to those engaged in it more than 
the legitimate return to which they are duly entitled. 
The companies which have been conducted with di
rection have reaped the fruits of that discretion, al
though sometimes owing to unexpected blows from 
the conflagration hazard to a considerably lesser ex
tent than they deserved. Those conducted without 
discretion have suffered accordingly. Eut on the 
whole, it is a fair statement of the case to say that 
capital invested in fire insurance in Canada has yield 
ed very modest returns.

:

it is to say,

t

SPANISH RIVER’S REPORT.
An Uninspiring Document— Preferred Dividend not 

Burned—Cfcnnge In Pereonel of Beard.

The long-awaited and eagerly anticipated Spanish 
River rc|x>rt for the year ended June 30, 1913, i- not 
a cheerful document. After carrying forward intact 
and treating as assets a very considerable amount of 
deferred charges, and without making provision for 
depreciation, or for the expenses of financing, the 
Company on July 1, had as net profits from opera
tions for the year an amount of $11)0,754. A surplus 
of $6,280 remained from the previous year's opera
tion- making the total amount available for pre
ferred dividend $197,035, which, after allowance for 
the preferred dividend, left a balance of just $160.24. 
So that in fact the preferred dividend was not fully 
earned during the last 12 months. The originating 
cause of the present condition of affairs, how 
ever, appears to lie the jioor experience of 
the -ix months, Decemlier 31, 1911, to June 30.
19t2. Upon December 31, 1911, the reserve and 
-urplus account amounted to $1)1,551. Although the 
manufacturing profits for the six months intervening 
and ending June 30, 1912, were only $54,645, making 
$1411.11)6 in all available, the Company paid in pre
ferred dividends $70,000 in addition to bond interc-t 
and other charges amounting to $69,916, or $139,916.

The surplus therefore apjiears upon successive 
dates as follows:—Decemlier 31, 1911, $91,551 ; June 
30. 1912, $6,280; June 30, 1913, $160.

Heavy Liabilities.
The Company's liabilities as shown in the balance 

-licet, are very heavy. They include an advance of 
$357,000 from the Royal Rank, the collateral consist 
ing of the inventories, notes and accounts receivable, 
the latter appearing in the statement at $338,000. 
There is also a loan of $605,000 from the Dominion 
llond Company, which with accrued interest amounts 
to $617,000, and accounts payable of $509,000. On 
the assets side the shareholders will find these items : 
commissions, discounts and expenses in connection

l .
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I i ! iTHE LIFE ADVERTISING MOVEMENT.

The movement for concerted advertising of life 
insurance, which is being pushed forward in the 
United States and was rc|x>rtcd some time ago to 
have collapsed, has now, it appears, taken a new form. 
The companies having proved auamant to the 
appeals to put their hands in their pocket for this 
object, an appeal is to be made to agents to find the 
wherewithal for the campaign. At the Atlantic City 
Convention of the National Association of Life Un 
derwriters, Warren M. Horner, chairman of the 
committee on publicity, education and conservation, 
suggested the amount asked for from agents should 
lie five cents |xt $1,000 on the basis of individual 
production and five cents per thousand on the basis 
of agency production.
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The Yorkshire Insurance Co., Limited
Eatabliehed 1814.ol YORK ENGLAND. 

ASSETS, $13,000,000
ptap INSURANCE granted on every description ol property it Tanfl rate». . , . ...
1 ll/P HT OCR INSURANCE. Tliie Company haa a large Live Stock bimnesi in England and elsewhere, and 1» the 
L' HIRST COMPANY, license, I hy the HKDKRAL C.OVKRNMKNT, to transact Live Stock Insurance in the Dominion
APPLICATIONS FOR AGENCIES are invited Irom reeponaible peraona.
ACCIDENT DEPARTMENT • Personal Accident, Sicknass, Kmployers’ Liability, Klevatot Liability .Teams Liability, 

Public Liability, Plate lilaea.
XâiâXIll IHirroll lie. C I. Rakarty

t

liai. LIhIjiHi, l*«.I. ■. Batwerth, 1stAlpfeMM 1 sells, Isq.
Canadian Manager, P. H. WICKHAM, Montreal.

POUNDED 17SS.

INSURANCE COMPANY OF 
NORTH AMERICA

raiUDELNIA, M.
CAPITAL.......................................
SURPLUS TO POLICY HOLDERS 
ASSETS
LOSSES PAID EXCEED . .

! BZ>e

WESTERN S4.ooo.ooo.eo 
. 8.844.871.15 

17,818,188.57 
188.000.000.00 
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OENERAL AGENTS FOB CANADA. MONTREAL

Assurance Company
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$3,000.000.00ASSETS over

London Mutual
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i ’ 11OGILVIE FLOUR MILLS GOOD SHOWING.LATEST CHOP ESTIMATES.

SliriuK Wheat, 188,468,000 Haehele-Oat», 391,- 
418,000 haahele-TUU of 81.15 Bushels Per 
Acre for all Wheat.

An excellent rep»rt for the year ended August 31 
last, is published by the Ogilvie Flour Mills Com
pany.

Profits at $570.734 show an advance of some 
$55,000 over last year's total of $5.» 1,431, these earn
ings being equivalent to 13.27 |>cr cent, on the coin

stock against 11.06 last year. Following F the 
profit and loss statement in comparison with the two 
previous years :—

A bulletin issued by the census and statistics office 
,,i the Department of Trade and Commerce, gives a 
pr visional estimate of the yield of the principal grain 

and also the average quality of these crops at

' - n

mon
crops 
harvest time. I 1 il

The estimates given a month ago are slightly greater 
than those now issued, which may lie said to he based 

or less on results of threshing. The final

PltlUlT .Wit I,OSS. 
(Cents Omitted.)

Mmore
e-timates, based altogether on threshing results and 
calculated on corrected areas, will be issued as usual 
mi December 15.

1913. 1913. 1911.
1576,734 3521,431 14x1.31» 

1(15.000 105,000 106,000 IProfits.............
Bond Interest

1471.734 $416.431 $376.310
. . . 140.000 140,000 140,000Preferred Dividend

Available for Common............... $331.734 $276.431 $336.310
.. 13.27 
. . 200.000

The total at credit of profit and loss account is 
$472,523. A feature of the balance sheet is the 
writing down of goodwill, trademarks, etc., from 
$1,000,000 to the nominal figure of one dollar. 
This has been effected through a recent valuation 
having shown that the real value of the Company's 
properties was over $2,000,000 in excess of the figures 
at which they were carried in the hooks of the Com
pany. The directors felt justified in adding $830,304 
of this excess valuation to the proyerty accounts. 
This with $169,6(44 transferred from the profit and 
loss account enabled the Company to write down 
good will, trade marks, and patent rights as stated. 
The balance sheet shows some large changes partly 
as a result of the construction of the Medicine Hat 
plant and new elevators, the cost of which is to be 
defrayed by the forthcoming issue of 6 per cent, first 
mortgage gold bonds. During the year, the Com
pany increased its liability to the Hank of Montreal 
from $754,082 to $1,447,850. Total assets at August 
31 last, were $8,880,737, liquid asscts l)cinB as f<>|- 
lows in comparison with previous years:—

LIQUID ASSETS.

Siring Wheat Snows Increase of 6,000,000 
Bushels.

For -pring wheat the estimate for the end of Sep
tember is 188.4(18,000 bushels, as compared with 182 
840400 bushels last year. For fall wheat the estimate 
v 1 q, 107,000 bushels, as against 16,396,000 bush
el- last year and 18,481,000 bushels in the pre
liminary estimate this year. The total estimated wheat 
production this year is therefore 207,575,000 bushels, 
a- against 199,23(1,000 bushels last year, an increase 
of 8,339,000 bushels, or 4'/\ per cent. The yield per 
acre for all wheat is 21.15 bushels, as compared with 
20.42 bushels last year. Oats show a total yield of 
3111.418,000 bushels, and an average yield of 40.57 
bushels, as compared with 361,733,000 bushels and an 
average yield of 39.25 bushels. Barley gives an esti
mated total yield of 44,348,<xx) bushels, and an aver
age of 31.00 bushels |>er acre, as compared with 44,- 
014,000 bushels and an average of 31.10 bushels in 
nit2. For this year the total production of rye F 
2.559,000 bushels, of i>eas 3,974,000 bushels, of buck
wheat 7,(00,000 bushels, of flax 14,912,000 bushels, of 
mixed grains 17,178,000 bushels, of corn for husking 
14.086,000 bushels, of 1 leans <489,500 bushels, as com
pared with a total yield last year for rye of 2,594,000 
bushels, for peas of 3,773.500 bushels, for buckwheat 
of 10,193,000 bushels, for flax of 21,681,500 bushels, 
for mixed grains of 17,952,000 bushels, for corn for 
husking of 16,569,800 bushels, for beans of 1,040,800 
bushels.

ll.oti «46
2»».»»» 2 on.»»»Percentage*..................................

Common Stock Dividend .
:

■
t

r.il
t

I

t ;
■ 1 1■
i

1 i: ii‘1 ,I HI HI
h

111

(Onf« Omitted.)
!m1911.

$ 3,943 $ 61.243 $ 27,212
19121913.

1!Cash...............................
Hllle and Accounts Re

ceivable................................  1,474,641
Wheat, Ktr. on Hand.. .. 1.280,847 
Investments, Stable Plant,

1,360.000 1,102.034
1,086.147 1,808.374

. .. 229.988 208,487 211,838

. . . .$2,989,328 2.690.4X4 f3.340.068

i iHigh Quality of All Crops. «

For the three northwest provinces the total yield of 
spring wheat is estimated at 183,852,000 bushels, of 
fall wheat at 5,264,000 bushels, of oats at 239,595,000 
bushels, of barley at 27,904,000 bushels, of rye at A, (hc annual meeting, Mr. W. A. Black, vicc- 
'•80.000 bushels, of flax at 14,808,000 bushels. president and managing director, stated with regard

The average quality of these crops measured upon to (|)e ncw mj|| at Medicine Hat, that the buildings
a per cent, basis of too, as representing grain well |lavc erected, and much of the necessary interior
headed, well-filled, well-saved, and unaffected to any wor)< completed, to double the present capacity at 
appreciable extent by frost, rust, smut, etc., is as fol- the |tast possible outlay, so that if the <>|>enings of 
lows: Spring wheat, 89.17; oats 90.52; barley, 88.25; the Panama canal should offer other and newer mar- 
rye, 85.41 ; peas, 81.71 ; beans, 7848 ; buckwheat, 73 40 ; kets, or the trade in the Orient should develop into 
mixed grains, 90.59 ; flax, 82.68; corn for husking, more generous proportions for the higher grades of 
75.16. Of these, wheat, oats, barley, and rye are above flour- ti,c Company will lie in a position to take ad- 
the average quality for cither of the two last years. vantage of the situation without delay. Mr. llosmer. 

The potato and root crops continue to show good the president, thinks that the outlook is very cncour- 
ligurcs as representing average condition during aging owing to the enormous quantity of high grade 
growth. The condition of |>otaloes is 83.59, turnips wheat which has Ix-en produced in the ( attachait West 
8j 62, mangolx 83.64, sugar beets, 82.63. this year.
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED 

of LONDON, England
ASSURANCE COMPANY LIMITED
of LONDON. England

(As st sut December 1911

Capital Fully Subscribed .
Capital Paid Up 
Life Fund, and Special Trust 

Funds.
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid 
Deposit with Dominion govern

ment .............................

(As st Slst December IBISI
$500,000$14.750.000

1.475.000
Capital Fully Paid 

Fire Premiums 1912. Net 
Interest. Net . •
Total Income

. $2.421.745
127.350 

. . $2,549,09568.056,830 
39,500.000

$4,000,000Funds ........................................

Deposit with Dominion Gov nt
. 118,000,000 

155.780,550 $105,666

In addition to the about there Is the further 
guarantee of the Commercial Union Auurance 
Company Limited, ohote Fundi exceed
siih.ooo.ooo : : .* .• .• .• .•

1.284.327

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch t —

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : —
Commercial Union Building,

MONTREAL
Commercial Union Building,

MONTREAL
W. 9. JOFLING.J. McGREGOR. W. 9. JOPL1NO.

Assistant Manager
J. McGREGOR.

Assistent Manager Manager

ESTABLISHED IS09
INSURANCE

OFFICESUN Talil run* (testa OanaStan Immlmintl 0».i
$1,000,000.00$100,718,250.00

FIRE AND LIFEFOUNDED A.P. 1710.

North British and MercantileHead Office 1
Threadneedle Street • London, England

The OMmI leierme Offlu I* tbo Warid

Sarclai svsr Capital aad all Uabllitiss aiaatdt
$10,000,000

INSURANCE COMPANY■crois
•u . Chairman Vhab. F. Rise, Msg 
L. Kao Wm. McMaitir Sag.

I » IK
A. Macniopb, H 

G. N. MoNce
Head Ollicc lor the Dominion 1

80 St. Francoia Xavier Street - MONTREAL. 
Amenta In all the principal Tewne In Canada. 

RANDALL DAVIDSON, Managtr.Canadian Branch 1
15 Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager
ANGLO-AMERICANTlile Company <*onnneiiced btiemrm in Cansda by 

B30b,000 with the dominion GoNernmetil 
for wearily of Canadian Policy-holder». FIRE INSURANCE COMPANY

Head Office, 61-68 Adelaide St. East, Toronto
E. E. A. DU VERNET, ILC., Prealdent 

H. H. BECK, ManagerINSURANCE

Phcenlx of Hartford
Tin MONTREAL-CANADACompany

I 911,404,834.19 
I 70,700,343.48

J. W. Tatley, Manager.
MONTREAL.

Total Cath A snots 
Total Losses Paid FIRE INSURANCE COMPANY

ESTABLISHED IBIS.
I. A. Lavallmb, Fnwldenl K. Faob. Provincial Manager 

BOOM SI. DULUTH BUILDING. 
Cor. Noire Dance it St. ftslglce Sts. 

MONTREAL.
Head Office :

ArfUeetions for Agoaeioe levtted.

V



of till- public i-'tiv- "f new capital made m l.mv 
itou during tile t.r-t nine month» "< the current year 
n-.-re than one-sixth were for l anadian h-irroxvct 
and enterprises. The total issues of the nine months 

it so Ul,41X), Vanadiau i"iie- representing t-, - 
VH.ju'i, or more than half the amount sent to the 
overseas parts of the Umpire. I he following ahh 
compiled by the lamdoii Economist shows the destina 
lion of this new capital in detail:

Kind Nlm-
M.llllhrt lit
Y• ar V.»Vi

2fi.r»ar>..’"0
l.’.ft.'.S.VhU

o »
2,:v4î:t,tioo

5t>.U4S.U'M

arc

Kir Ht Ni in* Hr si M»« 
Month» of 
Y far UMt

M tilths of 
Y « •ill* Ml-

££

rlilted Khtgilom total o
ItlltlHh I'OHHI Hxlt'llS

Au»trala»l:». ,
(’anadian IMiilnl'.n |
India and r»ylon 
South Africa
Otht r British Pom u< 4.;>49

t , K15 *""
I.2Î5.KW
It.SV-'.flMI

:;r».riOi.Hüo
Foreign Coniitiiv»

Austria llungun 
Bulgaria
l)< ninurk................

sir* : rF
Germany and Posa ns V,mNorway...................:t.uns,.oo
HuZ*..................... MW* 
Turkey....................
Greece.....................
Other Kuropean

countries.............
Dutch Kast Indie».
Argentine.
Brazil
(’»nt ml America 
thill 
Cuba.
Mexico
Other South American 

Republic*.
Philippine Inlands, 
l ulled Statf ».
China
Kgypt

Persia •
otl i r fun l«tu i •iuntrii »

fiî.’J'ioN.l
Nil

•j. t . r. « on 
Mlli'.ej.jno 

•Jfi.Sim *
ir.o.nmi 

ln.41in,4i «»

l .r»s:i.i;«n
L'lfi.vnn
Nil

Nil
Nil

J.nsy.Tnu 
.. .« J 4 *«nn

NilNil NiltiHti.Knn
Dt.’jnn

in. nr».;."" 
ir». «»*.♦;;. i"" 

m' 1

kpi( 7 no 
in.«'.4i

l.m.LV.nu 
114 '.nn 

Kl.’V.iT.L'un
i
l,uin..un

H3s.nno
nn

•174..»nn 
4r»4.5nn 

K.:tr»r, non
1 ■ l"Vl""

lUJ.nnn 
2.415,700 
li.501.300 
l.I27.Hno

Nil
7i:

1 i.o'.io :tou
ii SH3.000

*jr»n.nnn
Nil
Ml

Nil
Nit

2l.oH9.-7oo
f^o.noo

:i.l' lO.MUn
Ml

40 nno
Nil

111 .52X.200 
7,434,:.nn 

200.900 
Nil

1.2011.200
41.*oo

• 7.77V •;s o70 H.;n r.ooTotal
Total for first nlm

m,mills I’-'-1"' ir,i.o - ito.;iïMM)

is h,nm«l t« » cwrci-'V a salutary toprairie provinces 
tluence in making local money conditions much easier.

Mr. Chevalier said that his company had cxpvricnc 
cd"no difficulty in obtaining large sums of money for 
mortgage purjxiscs in Canada. I lu- C redit l-omur is 
sued debentures f..r $7.ooo.c««> l ist January and again 
ill September a further issue of Sy.ooo.ooo was 
futlv floated, making a total of St-•.<**>.-**> borrowed 
for mortgage advances during the lir-t nine m 'tilh- 
of ii)l The company paid a higher rate .u interest 
than formerly, but lias not ... far increased tbe rate 
charged to it. clients. ^

total investments in Canada amount
" Mr C'ltevalier continued, "and of 

ha. been loaned on rural an I

succès»

'•( lur
than $5o.(xxt.uoo. 
that total $4.115.000
city properties in Alberta during the last seven 
’I'lie money scarcity has not caused am alteration in 
the policy of the company, and no halt ha- heen called 
in ii- lending operation-.

x cat

WHERE BRITISH CAPITAL IS GOING THIS 
YEAR.

SUPERVISION Or MUNICIPAL LOANS. 
London "Eoono-l.t" Urge. Necee.lt, tor Prec.ntlon. ; 

h, an Orer-riding Authority »• In England- 
Whu» of Supervilton Roter» Rote»—Nine Month. 
Municipal I.ene. In London in 1913 Double wh»t 

for 1912.the, were
That in the interests of Canadian ratepayer- .1- 

xxdl .1- of British investors the creation of an an 
thoritv to supervise the lxjrrowings of Canadian 
municipalities is required, is urged hv the London 
Economist. That journal points out that during the 
,,'r-t nine months of tin- current year, Canadian 
municipal borrowings in London aggregated f')..’-'-.

as compared with £4.301,3(0 in the lir-t tune 
months of nil.*, and f3-<">4-’45 i" the corresponding 
mriod of 1911, and suggests that the fact that then 

sort of supervision over these Growings cu 
l,i„lx goes against the ixirrowcts and tends to vai-e 
1*1,,- rate at which they are able to contract loan- m 
Loudon. The Economist regrets that tin- Ottawa 
('.overnment exercises no general control over mum 
eipal finance. "if," says the Economat, "the C en 
irai Government would begin by tabulating and pu - 
li-hing the exact fmaneial |Mi-ition of all Canadian 
municipalities, that alone would act a- a very xau 
Tie check, though it would by it" means put in 
Canadian municipality under the safeguard- which 
apply to our own towns in the l mted Kingdom. 
In England, for instance, loans van lie obtained by 
urban authorities by a provisional order of the la-cat 
Government Board without the costly formality --I 
a private Act. But the financial putton must he 
made perfectly clear; so must the purposes on winch 
ihc money borrowed will be spent; tbe terms of rc 
payment must lie in accordance with the law, and 
«■lien it comes to an issue of stock the minimum 
price is fixed by the Local Government Board In 
-hurt, the borrowings of local authorities m England 
,re not only circumscribed by law. but are watched 
and controlled by a central body, whose honesty 1- 
alxive suspicion, and whose compete-nee will not » 

All local loans in England have

is no

seriously questioned.
he obtained either hv Act of Parliament, or by a 

provisional order of the I/.cal Government oar. 
In both cases there i- close sui>emsion by the Boat-!.

old andIf these safeguards are necessary 
settled country where ratepayers 
lo extravagance, they are doubly desirable m a m w 
,..untrx full of pushful communities winch are 
eager to develop as quickly as |«ossible without much 
regard to tbe expense so long as the money t' not 
raised bv taxation.”

m an 
tronglv opposedare -

ABUNDANCE OF MONEY FOR MORTGAGE LOANS.

"iXSfsssiX fiis'is
Year.

"There is an abundance of nioiu-y for mortgage 
loan- in Canada,” 'aid Mr. Chevalier, of Montreal, 

-f the Credit 1". ineier 1-. t , m Ed- 
"I’ltt,” lie added, “the Iwir- 

pay a higher rate of interest than 
formerly. This ' condition is general." The rate 
in Kuru]ic now is 5 J>er cent., as again-l 4 per 
cent, until recently, and there is nothing t<> indicate 
that the price will Ik- lower in the near 
future, though Mr. Chevalier predicted that the mar 
kiting of the exceptionally large crop of grain 111 the

general manager 
in-niton the other day.
lower must
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The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Deposit 1 1 1

11 OF LONDON, ENGLAND 11 111111 11
TRANSACTS:

Pereonel Accident, Health, Liability, 
Fidelity Guarantee and Fire Ineurance.

$1,021,117

STANDS FIRST 

I* Nw IBaraS, •• is fa- 
ley CaakaaH, hi flewtsl 
Strtnlii. and I* We last- 
•My a is lees

Most Liberal Policies Issued
Offices: MONTREAL, TORONTO

Meeetf-r» lor Cau-da. GRIKHN & WOODLAND. 
JOHN JENKINS, Fire Stiperinlendenl.i

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

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

Insurance.
Board of Director»:

J. s. d. OOUGALl, Vice-President 
J. K. OSBORNE,

S. H. EWING, President
J*MES McGRIGOR, T. H. HUDSONHON. N. CURRV,

T. H. HUDSON, Manager.

MONTREAL 
Merchant» Bank Building

WINNIPEGVANCOUVERTORONTO: 
Trader» Bank Building FOUNDED 1ST1

ne OCEAN ACCIDENT A GUARANTEE CORPORATION, UmiM
of LONDON, England

Accident, Health, Employers’ Liability,Guarantee »»< Plate Glass Insurance
iotasLIUNRIVALLID SECURITY

ASSETS EXCEED 
CLAIMS PAID, over

$11,360,000
$46,000,000

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

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
lit ST. JAMES STREET, MONTREAL, CANADA

All classes of Personal Accident and Health Insurance, Employers' 
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH SAFETY.

All Polities guaranteed by The Liverpool and London and Globe Insurance Co., Limited. 

ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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TORONTO RAILWAY DEAL. HUGE ASSETS OF INSURANCE COMPANIES.

387 U. S. »nd Canadien Companies Save over 
Five and a Half Billina Dollar* ef Aaiete—Nlae 
Organisatloae Sane oner 1100,000,000 ruh.

Over five and one half billions of dollars in assets 
are held by the millionaire insurance organizations 
of the United Stales and Canada, which at the close 
of 1912 were three hundred and twenty-seven in 
number. Compared with the previous year there is 
shown a net gain of eleven in number and nearlv 
three hundred and twenty millions in amount.

The current number of the Insurance Press pre
sents a complete list of these millionaire insurance 
organizations arranged in order of magnitude. The 
accumulations which the life insurance companies are 
compelled by law to make naturally give them pro
minent place in the table. Twenty-two of them out
rank the largest lire insurance company, while of 
the first fifty names, thirty-six are those of life in
surance organizations, not including three fraternal 
orders which also rank better than number lift). 
Casualty r ’panics do not ap|x*ar until number fifty 
seven is reached, excluding some large organizations 
which transact both life and casualty business. The 
largest fraternal order (the I t ).!•".) occupies thirty 
third place with nearly twenty-one millions of assets, 
while three others report individually over ten 
millions.

An analysis of the table shows nine organizations 
with over one hundred millions, eight have between 
fifty and a hundred, eighteen between twenty ami 
fifty, twenty-four between ten and twenty, while 
forty-six have between five and ten millions, leaving 
three hundred ami twenty-two with less than five 
millions each.

The following summary shows how the grand total 
of over $5,500,000,000 is divided among the different 
classes of companies, the life insurance organizations 
heading the list with more than 83 per cent, of the 
total :
1116 Life eompanli-e 
111 American tire anil marine rnnipantra.. .. 62u,196.3l>.r>

:ta Fraternal order*.................................................
;I7 Foreign Are and marine companies. . . .
36 <'usually aiul surely companies 133,336,ont

!Valuators' Fleures—An “Intangible Vaine” of over
$10,000,000. !

Minor Hockcn has submitted to the Toronto city 
, until all the |>apcrs in connection with the negotia 
n ui- for the purchase by the city of the Toronto Rail
way Company and the Toronto Electric Light Com 

It is ex|K'clcd that an agreement will liepane
reached in time for the <|tiestion to be submitted to the
ratepayers on January i-t. Resides the correspond
ence between himself and Sir William MacKenzie. the 
mayor submitted the re|iorts of the expert valuators 
engaged bv the city. For the railway these were It.
I Vrnold, of Chicago, and John W. Moves, of Toron
to; for the electric light plant, R. A. Ross, of Mont 
real. The price to be paid for the railway property is 
$-*.2.000,000 and for the electric light plant, $8.000,000.

This is how Mayor Hockcn figured out the value 
of what Toronto would get in buying the Toronto 
Railway for $2,000,000, front the experts' report:
Net present value.........................................
Intangible value, franchlaes, etc.. ..
Increase In real estate.............................
Set civic ear line deflrtt.......................

!

liI

.. I 9.H94.4K3 
. . . . 10,713,653 
.. .. 627.035
.. .. S70.IM

1
.

Total..................
Toronto Rarilala

$21.906.957
336.447 1

Total 122,242,404
The estimate of the Toronto Electric Light Com 

pain's assets made by R. A. Ross and others is sum
marized as follows:
Present value 
Iteal elate..

Mi
-I 6,336,617 

793,137

« 6,132.764
This leaves the sum of $1,867,246 to lie paid for 

franchise and business if the city buys at $8,ooo.oix>. 
The amount to lx* saved in economy of operation is 
estimated by civic officials at $150,000, which would 
provide interest and sinking fund on $2,300,000.

Total

I *

i
I

!
I14.5X0,712,69s

!143.692.031
132.192,241LONDON NEW ISSUES GOING VERY BADLY.

There are early expectations in London, according 
in the correspondent of the N. Y. Journal of Coin 
•lieue, of a severe congestion of securities in under
writers' hands which must lx* financed by the banks.

It is definitely understood that 88 |>er cent, of the 
Pr.'vince of Alberta loan has been left to the under
writers. This month $6,362,000 in Canadian Gov
ernment provincial and municipal bonds have been 
offered in London, and of this only 30 p.c. has been 
•uhscribed to by investors. The same situation 
applies to issues by industrial companies. The Van
couver Rower Company recently placed on the mar 
kvt an issue of $650,000 debenture bonds, anil of this 
70 jx-r cent, have fallen hack on the underwriters' 
hands. Other itn|)nrtant issues, including the New 
Zealand loan, have licen failures.

This state of affairs, financiers in London say, 
continue without causing acute money strin 

griicy, and they are of the opinion that the banks 
must veto new capital issues until conditions improve. 
I here i< a fear of a further increase in the hank rate 
before the end of the year. The stock market is ex
tremely nervous and the immediate outlook is con
sidered very unsatisfactory.

!

327 . .I6.MXM2H, 179

In this list the Sun Life of Canada ap|x-ars in the 
eighteenth place with $40,<*>5,616 and the Canada 
Life, nineteenth with $48,301,523 The six leading 
companies are the following: -New York Life, $719,- 
657,0501 Mutual of New York, $5149,1254x1(1; Ei|uit 
able of N.Y., $513.31*1,201 ; Metropolitan of N.Y., 
$.V>7,</'5.34i ; Northwestern Mutual of Milwaukee, 
$2*17,764.038 ; Prudential of Newark, $291,516,195.

Total. . I

■ h1 ! V
I!

< f
M II

The Western Canada Trust Company, which was 
concerned in the issue of the Canada Iron Corjxira 
lion's bonds in n>o8, advises bondholders to agree 
to the liquidators borrowing $250,000, a liability 
ranking ahead of the bonds, in order to carry on at 
least a pirtinn of the Company's business. The 
foundry portion of the business will lx- continued. 
This comprises plants at Fort William. St. Thomas 
and Hamilton, tint., Three Rivers, <Juc , ami 14 >11- 
donderry, N.S.

1

1;« .intuit
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EttsfeHsM li Caiaiaflwt jwjWTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. I §04

Phœnix Assurance Co.Ltd
OF LONDON, ENGLAND. (Founded 17»)

LIFE
. |7S,500,OOO.OC

*15,000,000.00

FIREl.c.rR.r.te* : lUi
TOTAL RESOURCES, mr 
FIRE LOSSES PAID 
DEPOSITS with Fed.nl Cenriwil ie<

Inetitmenti In Ciiitft, lor Merit»
«I tieidlin yellt|hold.r» o.ly, «iced 1,500.000.00

A OINTS (NANTIS IN BOTH BNANCHtS A..I» lo

R. MacD. Paterson,
J. B. Paterson,

HEAD OFFICE : TORONTO
Reliable Progressive

. 42,000,000.00
Old
Assets over

I Managers.

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

over . 436,000,000.00

niKKCTOHS:
w 1 wen. 1 u. rmte.,1
W It IIKIKI.K 
UKU. A. MORROW 
AVUVBTUH MYkRN 
FltKIiKKIU N1CHOLL*
JAM Its K KM It «MHONNP 

OoL.MIft HENRY M.PKLI.ATT

Men 6M I. («I. fmMral 
ROBT.
E. W

Established 1864.

New York Underwriters
Agency.

A. & J. H. STODDART
100 William Street, NEW YORK 

PROVINCIAL AGENTS.

ItH KKRHIKK, M I* 
CXII

John honk in.
|I. It. HANNA 
AI.KX I.AIK1»
Z A. I.AMII, K U..II

kc . i.i.n.

K. R wuon

REGISTEREDr. r. cdAiiuw.w ii wpiEir.
(«Moral Monod.» Si

EVANS à JOHNSON, Ceniril Agent»

26 St. Sacrament Street : MONTREAL
ht, I^tr,Hamilton w*;

A It... .m. A Robmt T. Hobti»
Toronlti, llut. Monte». I,Q«*.

(HU.RR. Hammond A S.btob, "HIT* A L.lbik
Winnl|»«, M.n „ N

ALTBen.l l(«ti . P.biiubdT IImu.
II.III.,. N » . I bMlolutowu P.K I

AT*. A Rut., Ltd. St. .IB.BT, Nlld.

T. D. RICHARDSON, Swpt. for Canid*. TORONTO

Mvsr

Aorwich Union.
TTreInsurance

^OCIETY/ÏMITED

JYorwick, (England
V UNION

FIRE IISUMICi COMPANY, limited
l

Head Office i PAU1S, France. 
C.UWI.h.4 IMS

INMIIANCL AHAINSli
ACCIIIF.M AND SICKNESS 

PLATE GLASS
FIDE
EMPLOYERS' I t Allll II T . $ 1,000.000.00

5,303,155.00
Capital lolly sobscribod 
Net Premiums in 1911 .
Total Losses paid to 31st Dtt„ 1911 86,000,000.00

HCltf Ollier lor < enmde 
||r»d Offflrr lor Provint r ol Qurber,

Agents wanted for the Accident Branch.
JOHN Mb. E WF N Sitwimtondini lor Quebec

TORONTO
MONTREAL

Canadian Branch i
94 NOTRE DAME ST. WEST, MONTREAL

Fire Insurance Expiration Books 50c. M $2.00 
THE CHRONICLE, • MONTREAL.

Mknlir 1er Cens.* i
MAURICE FERRAND

FIRE INSURANCE 
COMPANY

Montreal.
BRITISH COLONIAL

ROYAL BUILDING, 2 Place d’Armes,Office :
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

lui|n : R. V. THOMSON.Direct.. ... Secretary, THEODORE ME0NIEIFertile*! : HON. C. E. OUBOND.

iNNCBCroRS.
It. T. meow*, p. a Ho. nw. Iteilne. s**k.«inviw Hsuwnb. Jr . il \iiiiee strret. Turvuta. Ontario.

II. A. fiiAMi-ssois. P. O. Uui Sue, Montreal. Que.
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1NEW HIT COMPANY FORMING.
S' me time ago it was announced that Mr. H. R. S. 

McCabe, manager for the London & i.ancashire Life 
at Winnipeg, had resigned and would assume an ini- 
l«,riant position with a new life company. Further 
particulars have just been announced.

The Company is to be known as the Winnipeg Life 
and a provisional Directorate made up of well known 
western business and professional men has been 
b irmed.

The Company will have an authorized capital of 
one million dollars and will commence the writing of 
policies when $200,000 of the capital stock is suh- 
scrilied and $25.000 paid up.

Associated with Mr. McCabe in the organization 
work is Mr. F. O. Mabcr, formerly manager at Win 
ni|«'g for the Royal Life.

The prospectus states that tile Company will write 
policies on all the recognized plans and under the 
annual dividend system.

Arrangements are being completed to have the 
Western Trust Company act as trustees for the new 
Company.

AN APPRECIATION OF THE CANADA LIFE.
An interesting appreciation of the Canada Life is 

contributed by the London Insurance KccorJ, which 
remarks:—“It was said with truth by one of the 
speakers at the sixty sixth annual meeting of the 
Canada Life Assurance Company that "The progress 
of Canada is challenging universal attention and its 
advancement is the wonder of the world.” lie

1 ■ I

'■1 8
î I

I

1added that the Canada Life has kept pace with the 
Dominion’s growth and w ill continue to do so in the 
days to come; and lie might well have claimed that 
the records of the company prove his statement, and 
that its present position from the actuarial and all 
other standpoints fully justifies his prediction as to 
the future. Progressive and enterprising throughout 
its career, the Canada Life has won its greatest suc
cess since the beginning of the present century. In 
the period which has elapsed a remarkable forward 
movement has been effected, and while new business, 
income and assets have been rapidly increasing, the 
conditions which conduce to the making of profit 
have also been improving, and the surpluses an
nounced have been larger than at any previous period. 
Thus, the Canada Life may lie said to be at tile zenith 
of its strength and popularity, and so far from being 
surprised that the report for 1913 should intimate 
yet another breaking of records, wo might almost 
take it for granted that in some respects at least the 

will continue advance for an indefinite

) 1
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ENGLISH COMPANY WANTS OPTION ON 
CALIFORNIA FIRE.

A large English fire insurance company is under
stood to have made an offer to tile stockholders of 
the California Fire of San Francisco for an option on 
its entire capital at $05 a share. The par value is 
$40 per share. The plan is to continue the California 
company under its present management if the deal 
goes through, but the capital and surplus will be 
largely increased.

According to advices received from San Francise, 
eighty per cent, of the stockholders have given an 
option 011 their stock to an attorney of that city at 
S15 a share. The option expires November 1 The 
identity of the company which proposes the purchase 
is being carefully concealed.

The California Fire is one of the numerous Ameri
can companies which obtained last year a Dominion 
license to operate in Canada. It confines its Canadian 
activities, we believe, entirely to the western provinces. 
Last year its Canadian net premium income was 
$10.701 and it incurred only trifling losses.

1 I j
i t?
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4;THE SEPTEMBER FIRE LOSS.
The tire loss of the United States and Canada for 

September, 1913, as cr “ * from the records of 
the New York Journal of Contntcrct*, shows a total 
of $17,919,300. These figures show an increase of 
more than $4,(xx),cxx) over the record fur September 
of la>t year and $<>,5(X),uim> over the <ame month of 
1911.

The following table givc> a comparison of the 
losses by tire during the iM nine months of this 
year, together with the same time in mu and mi 1. 
also the losses by months for the balance of those 
years :

January. . .
February. .
March. . . .
April. . . .
May................
June. . . .
July..................
Annual
September . .

Total 9 months.
October..................
No vein b»t..............
December. . .

1 .

:t

1 I !

II

j

ill1913.
|21.922.450 *35.653.150 >20.193.250 

. . 16.415.000
. , 31.569.SOO
. . 17,670,660

21,422.000 
. . 20.691.950

25.301.150

19121911 « I
22.0S4.600 
17.511.000 
16.73S ,25o 
17.226.H50 
24.942.700 
20.660,900 

sou 21.1S0.700 
17.919.300

2K.601.6Ü0 
16.650.X50 
16.349.400 
21.ol3.95o 
16.103.450 
15.219.100

. . . . 12.662.660 14.15M
. . . 11.333.250 13.779.300

ij$m
SASKATCHEWAN’S HAIL INSURANCE.

During 1913, a total of 115 municipalities, cover
ing more than one-half of the cropped area of the 
province have been insured by the commission. The 
municipalities range in area from 150,000 to 200,000 
acres, and it is estimated that more than 20,000,000 
acres of land in the grain grow ing territory are sub
ject to taxation for government insurance, more than 
10,000 farmers are affected, and the amount due 
from all the municipalities in which the act has been 
adopted, will he in the neighborhood of $S«x>.ooo. 
The amount of the claims to be met will not Ik- les- 
than $<#0,000, and may lx- considerably more than 
this sum, thinks Mr. J. E. Paynter, chairman of the 
Saskatchewan Hail Insurance Commission.

While a complete statement as to the cost of ad
ministration is not yet available, this is expected 
to be small in proportion to the extent of the business 
carried on under the auspices of the commission.

m;

i
!

*17x,!IXS.Sfl0 *!77.4g».«r.i> I17x.t6li.65ii 
. . vt.vtr,.no» 

lX.6X0.li0t)
. . IS.722.R50

Total for year . . .*234.327.260 *226.320,600 
During the month under review there were 21 # 

fires in the territory included i:i the record which in 
each instance caused an estimated property damage 
of $10,or# or over. The expensive lire- during 
June, July, August and September, 1013. have 
brought the total for 1913 s*> for up •'1 owl in excess 
of the sum charged against the lir-t nine months of 
1912. The current year will apparently lx- an 
satisfactory one for the fire underwriters.

13.651,6.50 
16.172.50» 
17.067 000
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BRITISH AND CANADIAN 
UNDERWRITERS

YOUR CARD
Amu representative of the "Oldest Life Insurance 
Voni|iuny in America** will prove your best 
introduction.

of NORWICH, ENGLAND, 
issuing rouciEs or the

Norwich Uaien Fire Insurance Society
Limited, of NORWICH, ENGLAND.

AOÛTS WASTED AT AU MINTS IN THE DOMINION.

Had Office for beads, TORONTO 
Head Office 1er Province ef Quebec, MONTREAL
JOHN MicEWEN, Superintendent for Quebec

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

Impregnable Strength 

Incomparable Dividends

Maximum Benefits

Minimum Net Cost
MOUNT BOVAL ASSURANCE COMPANY

MTOOaUie CAMTW.
■ui ernes :

tl.M4.0M
MITSUI.

Preetdeai. Hoe H. B. Rainville Vice Presides 1. J. M Wileee
d. 1. OtIMINT, dr* General Monocor 

Beeoeeotble A Neele weeted ie Meetreel aad Preeiece el Quebec
FOB TtlMM TO PBODVC1140 AOllfTB, ADD1EMM :

George T. Dexter
liA Via HBSISENT

Union Mutual Life Insurance Co. New York, N.Y.34 Nassau Street
Ol Portland Main*, 

reeo. e. RICHARDS, President.
Accepted value of Canadian Securities Mid 

by federal Government for prelect lee ef policy- & DOCKTHE LAWhoMere, $1,200,876.
All pellclea Issued with Annual Dividends on 

payment of second year’s annual premium.
fsceptlonul opening for Agents, Province of 

Quebec and tnelerw Ontnrlo.

F..a4<4 ie ISO*
Assets Exaed - $47,500,000.00

Over » 10.500.000 Invested In Canada.
FIRE end ACCIDENT RISKS accepted.

Canadian Head Office t I It St Jases Stmt, Cerner Mace d'Araet 
MONTREAL.

Ageeia weeted ie uerrpreRested towns ie Ceeada.
W. D. Airkx, Superintendent, \ d. E. E. DICKSON

Accident Dept.

INSURANCE CO. LIMITED. LONDON.

WALTER I. JOSEPH, Manager,
181 81. James Street, Montreal. Ceeediae Manager

The LIFE AGENTS’ MANUALFire Agents' Test lash, $1.00 
by J. IrisweM, PRICE, $3.00

Published by Tbe Chronicle. MentroslTIE OMNttLE MONTREAL

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE 

THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
BURGLARY INSURANCE

OFFICES
WINNIPEGMONTREAL TORONTO

C. A. WITHERS. Canne./ \f
E. ROBERTS. Menacer, Meetreel Breneh.

CALGARY VANCOUVER
J. L. TURSUAND. Wrf.rrTtftmrttJ. E.
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BRITISH UNEMPLOYMENT INSURANCE.
I'-t rep,it fur the lir~t year ..f the operation of 

iii- i;i I- iipluvmcnt insurance law under which pro- 
v- ■' 1- made tluritiK period" of unemplov.ient and 

foi lie- great Imily of employes in the Vnited 
K —.1.11 -hows that 2.508.939 unemploy nent In ih- 
■uu I "tied; 559.021 claims for benefit were tiled; 
;n'ooo individual working men claimed benefit- 
ri-'lvr the act; 774 401 payments were made ; the t >ta! 
« ' paid aggregated $1,150,742; the lowest

RISE or INDUSTRIAL INSURANCE.
( Wy Farts! /•'. Dryden. President Prudential of 

Set earl/. )
In the marvellous history of life insurance there i" 

probably no more interesting chapter than the rise 
and development of the industrial businr"S since it" 
inception by the London I’rudenlial in 1854. and the 
establishment of the American I’rudenlial In the late 
John F. Dry den at Newark, N.J., in 1875. 
comprehensive article contributed to the fiftieth an
niversary issue of the Insurance Monitor, Mr. Drv.len 
gave a succinct account of the inception and carlv 
problems of industrial life insurance, including brief 
references to earlier forms of insurance, such as 

burial clubs and friendly societies, and critical obser
vations on problems of poverty and social betterment.

As the founder of the American I’rudcntial and 
the pioneer of industrial insurance in America, no 
one was better fitted to present the salient facts of 
this business. The article referred to concluded with 
the significant prophesy that "industrial insurance in 
years to come is certain to develop into an agency 
of still greater usefulness and assume more and more 
the character of a vast social institution, through 
which most of the uncertainties of life will he effec
tively provided for," and to the realization of this 
ideal as a national question Mr. Drydvu gave his 
undivided thought and attention practically up to the 
hour of his death.

From the beginning. Mr. Drvdcn, in advance of 
his time, realized clearly the far reaching inqiortaiice 
of life insurance for small amounts as a factor in 
the economic development of the American nation.

An I'kv.knt Situation.

In apa\
im for any one week was $23,359. and the highest 
S..; 131.; tin scars gross incone amounted to $11.
' Vi.u.’s; at the dose of the year there was an invest 
nl I'.i1.nice of $7,835,0*15 ; the maximum of uncmplm 
cil falling within the provisions of the act was 118. 
no ' ; and the minimum, #17,000.

(if the total annual income derived under the in 
-iir.m. c act, the employers and workmen contributed 
about three-quarters and the State one quarter. In 
a large projiortion of cases the unemployment 
wn "hort, 30 per cent, falling within the waiting 
week during which no claim could Ik- made, 62 |kt 
cent, received Irene tits, while 7 per cent, 
eluded for various reasons, and

was

were ex- 
per cent, repre- 

-ented unemployment which continued after the 
|icri.'d during which benefits arc paid.

THE CAMPAIGN AGAINST TAXATION.
IPresident Clark- of the ,V. !.. V. .-I.)

It i- the intention of this administration, in 
lion with the promised campaign of education and 
conservation, to give such publicity to this important 
que-tion for the benefit of the insuring public that 
Imhr\holders and legislators may lie fully advised 
a- to the extent of this state and national disgrace.

Klizur \\ right declared that the government should 
,i" soon tax its asylums or hospitals as tit seek gain 
from the deposits which foresight and affection had 
"cl apart for the protection of thousands among the 
mo-t helpless of its citizens. A tax on life insur
ance i' nothing more than a tax upon widows and 
orphans. This declaration was made in 18(17, yet the 
burdensome and unjust system of taxation has steadily 
increased from 70 cents at that time on each $100 
in premium, to over $2 [icr $100, amounting in [912 
i" more than $12,000,000 by the several states and 
ferlerai government.

Ibis taxation would provide over $500,000,000 
additional insurance, increase the refunds of the 
]taint- over 15 (ter cent., pay all executive salaries 
-cM ial times over, or reduce expenses about 8 p.c.

I'lic Herman government, notwithstanding its great 
demands for revenue through the medium of tax
ation. with limited sources, compared with the vast 
and legitimate sources in this country, exacts a tax 
"f le«s than one-fourth of one per cent, on the pre
mium income of its life insurance companies, or less 
than one-eighth of the jiercentage imposed by our 
-talc and federal governments; and as an offset con
tribute" approximately $12,000,000, jier annum to 
nanl" compulsory life insurance, about thirty-six 
tine" a» much as the revenue received by the govern- 

from the companies through the medium of tax-

comice-

I11 Mr. Dryden's own words, "the social and 
economic state of the industrial population of the 
Vnited States in 1875 was such as to call imperatively 
for a new form of thrift, I letter adapted to the social 
needs than the existing methods represented by sav
ings bank and insecure mutual aid associations."

Impressed with the urgency of the situation, as 
particularly reflected in an excessive amount of sick
ness, he first contemplated a friendly society, pro
viding “for relief in sickness or accidents, a jiensioii 
in old age, and an adult and infant burial fund." 
After a few years, however, the business was limited 
to the insurance of sums payable in the event of 
death, and this practice has continued to the present 
day.com

In an illuminating account of the early problems 
of the Prudential Mr. Dryden has placed on record 
the original correspondence with the Company's first 
consulting actuary, Professor John FI Clark, of Yale 
College, with whom no doubt he had liecome ac
quainted during his university days. The most 
significant of these letters contains a statement by 
Professor Clark, evidently made in resjionse to a 
request by Mr. Dryden to give consideration to the 
question of surrender values. The statement by 
Professor Clark reads : “I should advise you, by all 
means, to deal equitably with such cases as they arise, 
hut I hardly think it advisable to make any stipula
tion upon the subject in your contract."

Enormous Business Developed.
Out of Mr. Dryden's project an enormous business 

has been developed in the course of thirty-eight years 
following the establishment of the Prudential. What 
at first was considered a visionary experiment in an

ment 
ation.

I be inqxirtance of life insurance to the state is also 
rci "gnized by England, to the extent of exempting 
ft''Hi income taxation what a man pays for life in
surance, up to one-sixth of his income, taxing the 
man who does not carry life insurance on his entire 
income.
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The Imperial Guarantee
AMD ACCIDENT INSURANCE CO., OF CANADA

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

A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

IU Alt MASS AM) AIJTOWOBItt INSURANCE
FRANK W. COX,E. WILLANH,

ROYAL EXCHAI6E ASSURANCE
AFounded A.D 1720

The Equity Fire Insurance Cd.[nui fiA «ic.e, IZ36.MO.OOO
ra

Held (Mill, lor Csftsdl

Kiiyal Exihaiigr lullhlug
MONTREAL

ARTHUR BARRY.

TORONTO, CAN.
WM. GREENWOOD BROWN. O.B.r.l Mmpr

OeWEBAL AOHNTBl!»
t i>rir»|Hind«*i'V* lii»Ui**l from

in*|ii»ii»lM«i ppnt irmrii 
irprreriitvil diet fir le
»nd reeeell) egeix k»

A II. IVvrll, Interim Branch Faulkner à Co., Hollies,
Manager. Munirml W. 8. Holland, Venrou 

erhe Agrnvy, Winnipeg Geo. A. latle, Celpery
l.nrway, Hydnew. H.v. J. M Oneen, Nt. John, N.R

Met allum Mill â Co.. Begin*.

Hmwn Vi

lli ed 1 ifllrr. Royal Kii hangr, London

The General Accident
Assurance Company

of CANADA
TORONTO, OntHand Office,

Personal Accident
Heilth, Liability end Industrial 

lenriici

4. 4. DURANCE.
MAnAger for Canada

General Agent, (or PROVINCE ol QUEBEC
ROLLAND, LYMAN & BURNETT, Montreal

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

The year 1111 shew» the largest galas la the Caaigaay't Malin - lehstaaMal laereaaat Midi la all *',p»HannH 
Assets Increase, $440.648 30; The Cas* Iweeeie hy $130,606.60; Surahrs earee, Si-rhtg Ihe year 

aaisaala, la $107,060.80 ; Aisaraaats at hah hew Maw, la $26,666,267.00

Se serai aHraeWee wtiilsp far Ilea agwes la Me Pre since el l»ahe« Awl, la

C. L. SWEENEY, Provincial Menager,
Montreal, Quebec

RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON, 
ENGLAND Also

ALL KINDS Ol
EMPLOYERS’ AND PUBLIC 

LIABILITY
(including automobile.)

PLATE GLASS AND FIDELITY GUARANTEES- 
Hied Olllei In Cmdl, Confederation Life Building, TORONTO

F H RUSSELL. Msnager

Ceteblèehed IS49.
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untried field, lias become the business success of the 
pre-cut age. When Mr. Dryden’s article on "The 
Inception and Early Problems of Industrial Insur
ance was published in the Insurance Monitor in 
mo; the number of industrial policies in force in the 
f'niled Stales as of December 31, 1904, had reached 
15.0,-4.3X4. insuring S2.135.om.uno of industrial life 
111-liranee protection.

1 hiring the intervening eight years the further 
pr"gre-s of industrial insurance has been remarkable. 
The business of tbe American industrial coin panic- 
ba- been extended to practically all the States of the 
Vniicd States and the several provinces of Canada. 
The utility of this form of insurance i- being recog 
ni/cd to an increasing extent bv wage-earners and 
then families throughout the land, and it is to-d.n 
the most universal form of voluntary thrift in Am
erica.

AGENCY ORGANIZATION.

(fl.V hdteard . I. II oods, Pittsburgh
Ohviou-ly the purpo-e of hi agency manager or 

general agent i- to build up a general agency. If the 
main pur|>o-c of the general agent i- to get personal 
business, either directly or to u-c hi- agent- to in 

hi- personal hu-inc-, that nun i- departing 
front the main ptirjsi-e of hi- general agency 
sequently a general agent 11111-t make up hi- mind 
'hat in building up a general agency hi- pcr-oiial 
time and hi- per-oiial hu-inc-- uiti-t he -uhordiuated 
to that of his agency. Everything that can be done, 
must he done, to inspire the confidence of hi- agents 
that their intere-t 1- being honestly con-idered and 
furthered by their general agent, even in preference 
to his own. Many general agencies have failed 
I «cause of a shortsighted |k »licv in this erv regard 
I'or example, an agent i- vanva-ing a ca-e in which 
the general agent feels entitled to consideration. The

Many industrial companies have come into ex- i^lj^a'in grnCr”' 'll!vMl
i-teiu v during the intervening period, and while some . , . , . ■ ■ . o ' ."o !""! ' 1 ""
line discontinued the business and others have been in'hâvinir hi-"'ftoi'i-r-V^'-u^ i'l' l 'hi' • ".!' llr v. lrvalr'*
amalgamated, not a single industrial company organ n ' o. '.tj1 , "" ll" '
I/o I on legal re-erve principles has failed. On Dc i , , r " 1 '. “.’"'"'f'u0 f1'"" ' l'K""

> ember 31, 1912, there were twenty eight companies 1 Dilno-ss to him "i's^ther •f'r'■ ' l" t'a'U,'i '!Ka" 
tr;m sail mg industrial life insurance, with 26,363,541» • . , tl " , ° ■ <lvcrcasnl. It
p.licie- in force, insuring $3,66, ,880.982 of hi ,l,c nmch better to gne up
dti-trial insurance protection. ‘,lir rrci] 1,1 Ml.t!1 1 ,l'v '""I encourage

, , . ■ his subordinate and win Ins confidence that lie will
In addition thereto twenty-six of these companies come freely to hi- chief and di-cu- ca-e- with the

rans?[lc'.1 ?" °.rtnar>: insurance bu-ine-s, and utmo-t frankness, and feel willing o„ hi- part to do
largcb with industrial policy-holder*. as a natural many things that would gradual!» help to build in,
om sequence of t ie effective development of the thrift ,|lc entire ageiicv. Team work i- ncce-an m !.
Minet,on ,,, the direction of systematic savings habits, general agency or a base-ball team, and the active
fo-tered through the periodical payment of premiums loyalty and co-operation of all member- 1- ab-olutcl»
"i the weekly plan. I he number of ordinary policies essential to success. Thc-c mu-t be had even if a

in toree with industrial companies on December 31. good price has to be paid for then Without these
mi2. was 1.993/70. insuring $2,151.011.420. «|Ualities, met, will not be efficient, contented, satisfied

! lie industrial premium income of twenty-five or permanent. Without them, the members of 
• npaines, for which tile information could be sc agency will not bring in other- and not seek to bold

cured for the year 1912. was $124,930,315, but, in the discontented and the discouraged. The general
addition thereto, nineteen of these companies had an agent who has not this capacity for leader hip and 
rdinary premium income of $76,019,593, or a com for commanding the loyalty, goodwill and ab-olutc 

b'la-d total of $200,1)49,908. Including interest and confidence of subordinate- is not fitted for hi- |nm 
income from other sources than premiums, the total lion, 
income of the industrial companies in 1912 was 
^-M'.o.VI.S'W' The companies paid $81,677,591 to 
their policyholders during the year 1912, of which 
'41.170.544 was on account of industrial claim pay 
incuts, including mortuary dividends, and $7,771,782 
wa- paid in dividends on other accounts.

The total payments to industrial policyholder- 
during 1912 amounted to $52,535,010, and, in add! 
toil thereto, the companies held in reserve for the 
Unetit of industrial jiolicyliolders the large sum of 
'.140.1187,191.

1

crea-e
lb ai

t'.nowTit ov Industrial Co mean tes.

- u-c

an

There never w ill lie an agency whose member- w ill 
not at times be di-couraged, disgruntled, and -1 
times in conflict with each other, and it i- therefore 
absolutely necessary that the head of -uch

une

an agency
should command the respect and confidence of all

Cost in- ax- Ament.
Some one has estimated that an agent i- worth 

$1,000. That i- to say. this is the cost f securing
and developing a successful, permanent agent, who 
must, of course, bear the cost expended in securing 
and developing the failures, just as any other Im-i 
ness must bear the burden of loss. If this is 
approximately correct, the damage from losing a -in 
ccssful agent i- ohviou-ly not only considerable in 
money but in it- effect upon the others. Therefore 
the successful general agent must not only gel but 
mu-1 keep his agents ; and there are two thing- e--i n 
liai in keeping an agent : First, the bu ine-s mu-t 
be made profitable to him ; and second, hi- goodw ill 
and loyally must be retained, flood men, even if 
making money, do not have to -lav with any par 
ticular agency and are not likely to if not fairly 
treated. They will naturally feel that they can make

even
Mr A R. Howell, manager for Canada of the 

1 ire-ham Life, is at present in the West.
* * * •

I he Hudson Hav Insurance Company, Vancouver, 
' a - niade arrangements by which the Northwestern 
Vaii">nal Insurance Company of Milwaukee, will re 

ure all its non-tariff business in eastern Canada. 
Hie Company will conduct its business west of Port 
Arthur as hitherto. The Hudson Hay may write 
tariff business in the east if it so desires.

1
_
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A Policyholders’ConipanyGRESHAM
life AtseriRce Society, Limited

Founded 1848
CONSERVATIVE—

YET PROGRESSIVE
PROGRESSIVE—

YET CONSERVATIVEfeeds : FIFTY MILLIH BILIMS.
Assets - •
Assurances - 
Surplus .

- over $10,000,000
- " 80,000,000 

3,600,000Applications are wanted 
for Agencies. Liberal 
comniissions would be 
arranged for Agents and 

Brokers.

The Mutual Life Assurance Ci. of Canada 
Waterloo, Ontario

A TORONTO AGENCY
WITH

Ceetlnms Imwils ter tke RIGHT MAN
SEEADDRESS :

ARCH. R. HOWELL, 
Manager for Canada,

MONTREAL.

CONTINENTAL LIFE
CONTRACT.

T. I. PARKINSON i S«pcrietc»4«8t ef Afcacics 
Conlletelel Life Building. TORONTO

THESE ARE FEATURES
That Make Imperial Polity Contracts desirable

large prints It pelloyhoMon.
Uaesaally slraag pelley recerm.
High laleml rate ea smd lavMlmtnls. 
favorable mortality nporlwH,
Asd absileti warily le pe IleybeMeii.

Several good agency openings (or prod

Scottish Union and National
lasaraacc Co., ol Edinburgh, Scotland

K1TASUSMH1I lt.'l

OspM.1, ..... 
Total a.e.te,
O.peelteU with Oemlnlen Cev’t,
lnv.et.0 A.e.te In OanaUo, •

aie.sio
4.477.0S4

ROITN MEIICil DIPT., HÂITFOID, COWS. U.I.I.

ucers
THE

IMPERIAL LIFE AIIIIAICE CIHPAIY
TORONTO

) AM EH II 88KWSI KK. Managri 
KaihHàlt a Kvaui, Kreiilrnt Agrata
Ment awn» How.....................................................
Allan. i.a*o a Kiiiam...................................... .........
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Toronto

Winnipeg
ot CANADA

Head Office

Fire Insurance Expiration Books, 50c. A $2.00 
THE CHROHICLE - MONTREAL

THE Lift AGENTS’ MANUAL - - $3.00
Published by The Chronicle, Montreal.

THE NATIONAL LIFE ASSURANCE
COMPANY Or CANADA.

Toronto, OntarioHead Office: National Life Chambers,
EU AS ROHRS. President.

Application* lor new assurances received as from the first of January list to September anil, 1913. 57,nuo.uuo.no.
An increase of f » 900 tiuo by wav of comparison with the first eight months of 1912 By way of comparison with 

1911 the increase is oser $4,000.two.00.
The Company repart on September inti no arrears of interest or principal on any of its invested funds, a continuous 

record for almost fifteen years.

ALBERT J. RALSTON. Vire President end Mcnestos Director. 
f S8ARUNS. Secretory

For Agencies Apply direct to HcAd Office

I
t



THE CHRONICLE.Montreal, October 17, 1913 No. 4»’. 144"

jU't a> much money elsewhere ami he belter satis
fied. Also, no matter how loyal a mail is, he will 
not, nor would it he fair if he should, stay with an 
agency or any other business where lie is not making 
a stitiicient living. 1 lis duty to himself and his 
lami!) will oblige hint to leave no matter how much 
attached he may he to his manager.

CoNsri/ri.NO the Agents' Interests.

of all grades of success, to whom little individual 
attention can lie given.

Any general agent of wide ex|ieriencv will 
to look for material for agents among the successful 
agents of other companies. This is hut in harmony 
with the spirit of the times where corporations, as a 
rule, seek to catch their material as Samuel Johnson 
said a Scotchman should lie caught 
like the Scotchman again, much may he done with 
him. As a rule, successful agents of other com
panies w ill not change and ought not to change, and 
those who are compelled to leave are not good ma
terial. An agency will get. as a pure matter of self- 
interest. the best men and women for agency work 
from those who have newer been connected with any 
other agency or company. There are good ethical 
reasons for not raiding on each others men besides 
this. No really high grade store would make an 
effort to lake employes that have been trained through 
years of lalmr and expense by another. It may he 
that it is often done, hut it is certainly not a matter 
of which even a storekeeper would like to boast. 
The vocation of life insurance should have at least 
this high a standard.

cease

young; when.

It was with this belief that our own agency, year, 
ago, decided, with a great apparent loss ed husincs 
to lake a good many steps to demonstrate in an un 
ini'takahle manner that it had its agents’ interests at 
heart I "or this reason, in any ease of doubt, it lias 
always been the policy of the agency to give the pref
erence to the agent in any conflict of interest between 
even the general agent or members of the office force. 
Similarly the supervisor, in case of doubt, gives way 
in case of conflict of interest hetyveen himself and 
those under him. Long before rebating ceased to 
become general, this was absolutely forbidden, not 
111 mere rules that w ere known to be ignored but that 
were vigorously enforced; that agents might under
stand that even if we lost business, no business would 
lie accepted that was not profitable to the agents. 
Following that, years ago the rule was made that no 
business would lie taken from brokers or agents of 
other companies; and a few years since an absolute 
rule was made that no part of an agent’s commission, 
either directly or indirectly, should be paid to any
one who was not under actual contract with this 
agency. 1 if course, much business could be secured 
if the-e rules were not enforced, but the purpise has 
hern to convince the agent that his interest was 
'idered in preference to the mere getting of business, 
that the agency intended to make his

A New Kt i.g.
This agency has also found it profitable to make 

it a recent rule that an agent once leaving it and going 
to another company will not be re employed. Tliis 
is because we have ascertained that with rare ex
ceptions men yyho have once left its and gone to other 
companies and returned never make good. We be
lieve it is better both for the agency and the agents 
that it should lie distinctly understood that we, on 
our part, will do everything we can to make the 
agent succeed when he is with its and that his sole 
chance of succeeding vyith this agency is bis first one; 
that the tendency to "try" various other agencies and 
companies, feeling all the time that should they not 
succeed better they can return here, has a bad effect 
all round. Tints the idea is impressed upm the 
agent that every effort to make him successful will 
lie concentrated in this one effort, and that failing, 
yve will try out new material rather than material 
with which yve have once failed, and that he, on his 
part, must succeed with us now or not at all.

It i', of course, the duty and interest of the general 
agent not only to see that his siilmrdinatcs are trained 
to become skilled and experienced insurance agents 
but that they are furnished with material, so far as 
it is jxissiblc. I Ting old |mlicyh<dders freely with 
agents to furnish material for cam a sing is doubly 
profitable, because the |m1icyhnldcrs are thus not 
neglected, while many are turned into larger policy
holders.

When an agency becomes sufficiently large other 
methods of securing greater efficiency, contentment 
and permanence of employment can be adopted, such 
as profit sharing schemes and obi age pensions. \ 
constant stream of meeting', circulars and bulletins 
have an educative and inspirational value. The same 
methods that apply to other lines of business are 
valuable in insurance, if rightly used.

The lbIRKIIW INC, I’roIII.EM.

eon

occupation pro
fitable for him, and that Equitable commissions 
!" lie paid only to Equitable agents, and that only 
"iir own agents were allowed to sell our own policies.

It i- to be remembered that an agent often does a 
great deal of work that is outside his direct duty, 
lie helps satisfy many a pdicyholder in whose busi
ness he has no interest and he works for the 
pain and agency in many ways for which he is not 
directly paid. If, therefore, be is made to feel that 
the agency is yy filing to make some sacrifice and to 
1 "c some business for him, he will feel that his volun
tary and loyal services are given some recognition.

yy ere

coin-

A New I’m,n v.

It is also to be remembered that the time is past
in this country where any wise general agent is 
atte iipiiiig to build up bis organization with un-tic 
“"fttl men. Many agencies in the past have made 

■ mi-take in this direction, with the result that large 
'inii' of money lost on the unsuccessful had to be 
made up on the successful. Absolutely impartial 
treatment, a uniform contract, and the cutting of 

"i s upm failures yy ill enable any agency to do very 
much more toward success. Some general agents 
have gone so far as to adopt the policy of having but 
few agents and those only of the highest, most -uc- 

sfi'l class. Such is the | ml icy of the famous 
Hii-t 'l Agency of New York, of the Courtenay llar- 
i'cr Agency of Chicago. These, of course, are 
,r"|«'litan agencies, but their heads act upm the 
principle that it is better to have ten thoroughly 
“'"fid men to whom the general agent can give in
dividual attention than to have several hundred

In looking back over one or two decade- one state
ment can lie made that perhaps will lie dissented from 
by some that i-, that it i- questionable whether the 
advancing of money to agents i- really profitable in 
the long run. In the pa-t, bv some general agents it

me

site-

men

E
-m -m
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lias perhaps lient too easy fur an agent to Itorrow 
money in prefercnc to making il Certainly it is to 
the interest of the agent, mill'll more than anyone 
eKe, that l.e sin nth I he enahleil to make money rather 
than borrow it After a long ex|iericncc anil in past 
years an vxpvn-lvv one, it is my opinion that, on the 
whole, more g.... I agents have been 'puled by lend
ing them money than benefited. This does not mean 
that 110 general agent should ever make any advance. 
Inti following Rockefeller's maxim that one of the I test
assets of the hu-ine-- man is credit, rightly used, it 
may he said that no matter what the necessities of 
the agent may app ar to be to him, the general agent 
should always remember that the im|mrtanl thing is 
to enable the agent to make money, not to Imrrovv it.

FINANCIAL GOSSIP
Mr. Charles R. Ilosmer has lieen elected president 

of the West Kootenay Light X- I’ower Com pain j„ 
succession to the late Mr. W. M. Ikiull.

* *

lotal depisits of about $4,000,111x1 are repined in 
the new Central (‘.old Reserve at the present time
Apparently some of the banks are Using this method 
of increasing their note issues in preference to the 
excess circulation which is subject to a 5 p.c. tax

* * * *
Arrangements arc to he made for the exchange 

of the Chicoutimi Pulp Company's 5 per 
year binds into (1 per cent, do-year bonds covering 
all the properties of the Company. I’resumabh thi- 
eh.ange is being made with a view to sccuriogaddi- 
tional funds.

cent.

INSURANCE NOTES & NEWS *

Twenty new branch banks were opened and twelve 
dosed in Canada in Septe nlier. Nine were opned 
and an eiptal number closed in the Western provinces 
The total number of branches of Canadian hanks in 
Canada 011 September ,40, was 2,044, while the total, 
including those branches outside of Canada, was 4.0.7.

It has been announced that the Loudon Guarantee 
X Ai vident Company, which .1 year ago found itself 
under tile necessity nf pa-'ing it- dividend, had since 
made tangible recovery, enabling the manage.lient 
to resume interim dividends with a pavmcnt of js. 
per share on the ordinary shares.

I lie Caisse Hypothécaire de Paris, an important 
I"Tench concern, has decided to increase itsThe délit is announced at Galt, tint., of Mr. R. S. 

Strong, f,,r 45 years manager of the Gore District 
Mutual lore Insurance Company. Mr. Strong re
tired from this post live years ago, hut retained his 
directorship and last year marked his fiftieth year in 
that capacity Mr Strong had reached the ripe old 
age of XX.

capital
by m million francs with a view to further invest- 
"lents m Western Canada. The same concern lias 
already invested 50 million francs west of Ron 
Arthur.

I lie bankers of Wisconsin paid a visit to the Tor
onto bankers on Monday to the number of almut 
one hundred, file Americans were put in charge 
of Mr. G. \\ Yarker, manager of the Toronto Clear 
ing House, who addressed the party and took tlieiti 
for a motor drive around the city.

Mr. Il S Wilson, who last spring resigned 
aging director of the Sovereign l ire Assurance Com
pany of Canada in order to attend to the details of 
that Company's retirement from the I'niled States, 
has no» s,, far eo npleted this woik that he has for
warded tile Intok and retord' of the Company to 
the head ■ 'line at Toronto, and all matters affecting 
the l nitvd Stales business of the Companv hereafter 
will be dealt with liv that office.

as nian-

* « *

1 official notification has been given to all organ
ised cities in Alberta by the provincial government 
that it purposes to amend all charters to prevent cities 
from granting Imnuses or any other aid to corp-ra- 
IHills, industries or manufacturers. It is also pro
vided that no cities will be permitted to exempt 'licit 
corporations from taxation, or subscrilic stock, or 
guarantee the interest on Iwnids or debentures.

In connection with the recent criticism of “group 
insurance'' it may be mentioned that this branch of 
the business is by no means new. It is stated that 
a well known English company ha- been writing 
Ini me- on tile gi lip plan without medical examina 
lion- for a number of year- It 1. also -aid that 
from the vlew|s uit of mortality, this ha- been suc
cessfully conducted It I- al-., noted that the "old 
I'.iptitable of I . udon, which ha- transacted business 
without agents for many wars, started hv omitting 
a medical examination and did business on this basis 
for half a century of it- existence, with most excel
lent rc-nlts

I he Russell Motor Car Company has given notice 
that no action will Ik- taken with regard to a dividend 
on it- preference slock until the statement for the 
year, which ended July 41-1 last is ready. The 
annual meeting of the Company has been called tor 
1 ’vlolier 41st, and the statement of earning- will not 
be available until then, file dividend on the e,'in

formally pa-scd six months ago. The pre
ferred stink is cumulative.
iron was

♦
file Department of Labour's inuex number of 

Whole-ale I'rices stood at 14(1.0 for September as 
compared with 14(1.2 in Xllgu-t and 142.7 Scptcmlier. 
11)12. The -light fall was due to lower prices lor 
fresh fruits, vegetables and canned salmon, but '.une 
ini|«irtant advances occurred in egg-, fish, sugar, 
cream of tartar, jute, 'ilk, anthracite coal, some build
ing material- and «larch. In retail prices egg-, but
ter and coal were higher but |Kitatoes declined.

I lie recent improvement in Canadian bank clear
ing' i- not maintained tin- week, W inni|ieg being the 
"lily large centre to re|mri .1 higher total than in the 

Xgani-t an aggregate gain 
of about S17.iEi1.nm. for the three leading centres 
Montreal. Toronto and W mui|H-g. last week, tin- 
week ' returns show a decrease of $1.j.Xi.Xgti.

same week a year ago

I
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PERSONAL PARAGRAPHS Hroi'ki 11.1.1. ( )nt.—Vvrgti'oii 1 louse, temperance 
liiitvl at M.illiirytuwn destroyed, ( Ictohcr 14 Loss, 
S3.««), partly insured. 1 irigin, spark from chimney!

I.KTiniKim.i:, Xi.t.x. 1‘ilv of miiiv 1 ,i"ii|is .a C.ali 
Collieries of V.I'.R., destroyed, i tcioher 5. Loss, 
$5,000. Origin, su|i|Kisvd spark.

XXTnhsor. N'.S. Residence of Heckles Wilson, 
owned by J. XX. Vlmveliill, I lanl'|~nl, destroyed, lie 
tôlier 4. Loss, $4,ixxi, in-lirecl. ( Irigin, unknown.

I-I'.AMIMiToN, (Ivr. Largest toliaeeo liant ill this 
vicinity, with summer's crop of ( Ihio seed leaf fro n 
eighteen acres totally destroyed. 1 Ictohcr <). l,oss, 
$8,500. XX . T. Ham and T. S. Riggar.

Toronto, Eire

Mr. I K. E. Dickson, manager of the Law I'nion. 
i- returning from San Francisco, lie lias visited 
X,incom er. XX'intiipeg, and other large centres 
iviifc. and is expected to arrive in Montreal in a few
1 lavs,

* * * *
Tin many friends of Xlr. William Xlaekav, 

agvr of the Royal Insurance Company. will he glad 
learn that he has recovered from a recent illness 

and i- now aide to lie alsnit and will shortly resume 
his active duties once more.

!
1

I ;

man

ito

owners.
of incendiary origin, destroyed 

lifty toils hay in a ham on Xnderson farm, Eglinton 
Avenue, < Ictohcr 8 Da nage. .<1,700, fulh covered 
Ii.v insurance. May helonged to I'eer lirotliers, hrick 
manufacturers.

Xlr I. f.ardnvr Thompson, manager of the Liver 
pol X London X- I Untie Insurance Vompanv, ha- 
relurned from a trip to Vancouver, I*.V. lie visited 
many of the agencies of his Company r« route. Xlr 
Tin imp- n states that large profits have licen realized Montrcvi.. Sash and door facture of R. V. Smith 
Iiy many people in real estate, hut this hraneh of ‘A Co., 57 Hillside Xventie, XX estmounl, destroyed,
liU'iness i- rather quiet just now in the West. (in 1 Octoher 14. Occupied as garage, hy Montreal liiiihl- 
the other hand ordinary legitimate business is pros j ers" Supply Company, hy Arthur Sharpe's car]renter 
I nr' ti s I he crops are good, there is a steady influx «hop and hy Smith Vompany as store room for winter 
"f immigrants and the railway companies are link hauling apparatus.
i"K large expenditures. All of which i~ having a ' CaU'.akv, Ai.ta Eire in Norman Mock on Sept- 
iiv.si lienelici.nl effect U|mn the country. ; emlier 40, caused following insurance losses Tommy

j Hunts X Vo.. Ltd. National of Hartford. $10,000; 
zi À VT « ru 1 1 x. V. I'nderwritcrs, $5,<xxi; Canada National, $4,-CANADIAN FIRE RECORD I <>*>; National I'nion, Sii.mm; (ierman-American,

j $5,1100; I'lnvnix of London, $5,000. Loss, $|i|,8t*i.
I Campbell's Toggery. Northwestern National, 

$1,000; I'alatine, $1,000; I’lnvnix of I... $11,000; N. V. 
Underwriters. $3,000; North liritish, $5.000; I’alatine, 
$4,000. Loss, $450. (in Huilding: Royal Ex
change, $.'8,(xxi; I’lnvnix of I 
450; Commercial I'nion, $0,00.1;
So.cxxi; Sovereign, $10.750; Northern, $8,450,

St. John, N.H. I’reiuiscs of Schofield I’aper Com
pany and McClarv Vompany, damaged, ( Ictohcr 15. 
Insurance on huilding, $5,001 diviilcd hetween the 
Springfield, Rochester ( .e mail, Xtlantic Mutual. 
Liver|*xil Xlanitoha and Commercial I'nion. Insur
ance al.......... stock and horses; lo-, on stock

1

1

11
(Specially compiled fa The Chronicle)

I'"|,i.ak Point, Man. < >. Koy’s house clcstroyv<l, 
1 ictohcr to. Loss, $7,000. (irigin, lightning.

Hi miirinikk. < Int. Insurance losses in Hunter 
lire on ( ictohcr 2. as follows:

1 hi I'.uildings, Hunter X Co.- North Hritish, $5.
I '.., $4,480. Econo ideal, $i,(xxi; total loss.

I !
I$<1,4511; I Ionic, $(i.- 

Seoltish I'nion,

11 hi Stock, V.eneral Store, I Imiter X Vo. London 
X Lancashire, $4,000; Norwich Vnion, $1,000; X'ork 
shire. $4.1 xxi; Alliance, $4,ixwi; XX'estcrn, $4,<xxi; Sun.
$4,1 ■

II
'

M i
Loss, total. thi Stock in Hardware Store. Hunter X Vo. 

I.iver|xNi] X* Loudon X t.lolie, $,(,(XX1 ; Royal Ex
change. $1,000. Loss 70 per cent/

Robert Strutt's Shoe Stock. Rochester!ierman. 
S400 Loss, $150.

h XX. Chandlers, stock and dwelling contents, 
Duceti, $500. Loss, $4(k>.

Iha.mont, XI a n . T. Xlci.ennan's blacksmith shop 
de-lroyed, l ictohcr 8. Loss, $4,51x1. Small in-11 
ranee

I " visit. I’ L l. I’. McCue's residence destroyed, 
l*1'l"l,er 4. laiss, $1,500. No insurance. (Irigin, 
'park.

ihTvvvA, l int. Xlain ham and stable at (invent 
mem Ex|ki inieiilal Earm dcstrovvil. 1 ictohcr 

1 $100,(xxi. ( Irigin, unknown.
I‘laning mills of (’.renter 1 Htawa I.millier Company 

destroyed, ( Ictohcr 13. I/iss, $fxi,(xxi. ( Irigin, over
heated machinery.

Si Cilnkia;. N.|i. "Kanp Kuinforl," well known 
summer resort al Lake Utopia, owned hv T. R. Kent, 
burned. ( letolier <1. Loss, $71x1.

Hamilton, ( i.nt. Eire on Winona Reach caused 
"iti'h damage among fishing huts and destroyed large 
nunrlier of nets, (Ictohcr «>. Sand Hros., heavy suf- 
ferers. la.ss, $in,<xxi. ( Irngin. unknown.

1
very

'light. Insurance on MeVlary's stock, $I4,<mxi divid- 
eil among several companies. , jh

i iiA LLOYDS. LONDON. GAMBLE.
Lloyd*' members are stated to haw issued | ml ivies 

against thv damage resulting from a civil war in Ire
land to the extent f £X,«hm >,<nni to £15,01 xi.nm. 
Probably half way between the c two linge sums 
would be near the mark at the present moment. 
I’liree weeks ago the stock and buildings of one well 
known linn of I'l-ter mill owners were covered at 
Lloyds for a nominal rate of ^ per cent., for an in 
stiranvv of £77.000. 1 >n ilii* following «lav 4*' was
charged f*»r a neighboring wareliott'v ami contents 
\allied at tijo.iKio, the comlitions of tne |mlicies be 
ing identical namely, “to pay any lo>< nr «lamage 
directly caused by rioter', striker' <»r a ii'iirpcd 
|Hiwer." I‘*r«im 4' per «tnt. the rate ha* risen until 
to-day s. mu thing like 15s |«er cent, i' being paid. 
Like so much <4* Lloyd'* bn inv >. all tbi' i' a pure 
gamble it i' not underwriting. We d«» not think 
a single member of Lloyd' could justify «me of the 
rates vhargetl. ('.et what you van i- the rule at 
Lloyds. /'<»/i« \7h«/</.• r of Munches!
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Traffic Returns. MONEY RAIES.
C»»«di«* Ptrinr Kaii w*v. To-d»y Ijwt Wrrk A Veer Ago

•ir.
3Hk

Veer to .lei.
S»|it. .10.......... STC.2efi.0o0 IVI.101,01'll

Week milling 
Oil. 7................ 2,:liW,ii N) 2,7iiA.H0U

1911. I9i: i'.i-,s27,i»hi $ 1'c;n *» ■

I llCn*HHf
;t «0 000

51 6% 
64-61

\
1**11. 1912. 1911. 

3,115,10» in New York., 
in Loudon .... 

Bank of Knglaud rate........

*i% iMX
5 X 6 XtiHANii Thi nk Uaii wav

Year to date. 1911. 1912. 1913 I lie Mine
Hept. 30..............#33,67O.'uH f.H,251,976 #42.2».'».150 #3,9 >2,174 1
Week ending 
Se|4. 7..........

1912.
#1 1-33 652 $1,0*2.457 $! .099.269

1,111,«56 
1,134,021 
., 1.12,506 
l,ohH,759

1911. Inrreu-e 
#16. *o2 

31,312
32.1 13 J une 30,1913.... $ 116,363.538 IVceml er 31, 1912 |l lo.Kttl.W
27,782 May 31 .................. 113,7 46,734 Nov. 30 .................. 118,9., *,620
30,172 April .30 ................ 114 296,017 Ocioier 31..

Mardi 31. 112,101,886 Sept. 30....
February28».... 110,484,879 August 31..

hirreast January 31, .... 113,602,030 July 3).........

1911. DOMINION CIRCULATION AND SPECIE.

14.. 1,026,149 1.110,514
... 1,018,606 1,101,588
... 1.3.30 952 1.46 4 723

9*5,730 I,n68 687

21.
30

Oct. 7 .. 115,74*,111
.. 115,995,602
.. 116,210,571
.. 113,791,*'5

Canadian Noar incus Kaii.wav.
Year In date.
Sept. 30........... $11,(125.500 114,450.900 #16 1**,4U» #2,037,500

Week ending 
Oct. 7 .

1911 1912. 1913.

Specie lie! 1 by Ilemver General an I bin assistants

Deceinlier 31,1912 #104,076,547 
Nov. 30 .
Oct. 31 ..
Se t. 31. .
August 31.
July 3I...

I9i2. 
460,500 47l,7«0

1911 I9I3. Inrreane 
675,600 i03,'«oo June 30,1913....SIOD,437.591

Mav 31............
Anri I 30.........
March 31 .. .
Febrtiar?28...,
January 31....,

. 100,4-1,.662 

.. 100,706,287 

... 98,607,113 
.. 98,7*2.(04 
.. 101,894,960

.. Mi,i.9',599 
. 103, "51,1101 
.. 103,OU.*50 
.. 103, 1 4.276
„ 100,1(10,698

Twin City Kapih I hanmi Comi’ANY.
Vear (<• ,1mI«- 1011.

Sept. 30............. #5,779,467 $6,011,815 #6,50 1,116
Week ending 
Sept. 7..........

1912. Increaat 
$491,181 
I ii(*rea*e 
#10,129 

9,803 
11.774 
25,917

1913.

1911. 1912.
$175,201 #208,09.1

168,180 160,55.1
147,797 15 «,502
1*9,171 106,132

1913 
$21 « 122 

170 362 
170.276 

222,049
Havana Ki.mtkiv Kaii w av Co.

1913. 
#'.*,554 
56,861

Week ending
Od. 5.......
" II.........

1912.
............  $31,117

.............. 51,18 4
Hi I.I’tii Sees k it in Tsaihon Co 

1912
$24,033 $2'*.93l

10,177 
4,885 

11,910 
12,879

Hatkoii Cnitmi Kaii.wav.
1912.

Increase 
#M (7 
6,773

1911. 
#22.235 

21.191 
21.949 
27 191

Im tease 
#l 91*I 
*5,0.2
20.158
21.878
11,420

1913
s;r 7

14_____ 25, .10 
2 >.043 
33,7*8 
2 I .'99

I. o,
"30 .........

Oct. 7 ........ 21,507

" eek ending 1911.
$208,‘62 $239,175

193,64 î 22ÎJ1S4
199,6.5 8 213,400

1*13. 
#212.4 43 
211,401 

216,0*0

lnor*a*e 
$ 3,26* 

H.0I7 
2,6*0

Sept 7... .
14........

.. 21

CANADIAN HANK CLEANING*.
W eek ending Week ending W **ek •• tt*l11 g 
Oet 9.1*1» «*'!. 17 1 SIl Mel 111, MOI

5< i.-m:1 '*17 |f.t i-v •*; 1(^.877,14*
4A.324.itl4 44.* *.',»«** 37 .MM. In*
4.MS, 171 4 171 J'J 4.«tl,2..'

Werk an.ling 
Met IK. 191 •
f.*i:.*7A 

4A479I.1I
4..17I.7 IA

M-'utraai 
I r 1,10 
n«tawa

s
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CANADIAN BANKING PRACTICE
THIRD EDITION. NOW READY.

iHANDSOMELY BOUND IN CLOTH, $4 PER COPY)
CVESTICSS CS CVSTCH A SI) VS AM ASD LAW. Published under the Auspices ef the 

Cunudiun Bunkers* Assedalien (Ccmpiled hy Jchn T. P. Knight). -------------

Ilie hundreds of questions and answers on Canadian Bunking Practice deal with nearly 
possible Point of practical interest likely to present itself during the daily routine of a hank. The 
replies relate to acceptances, cheques, endorsements, deposit receipts, letters of credit, circular notes, 
warehouse receipts, partnership accounts, bankers lien on goods, forgery, alteration and loss of 
negotiable instruments, hills of exchange, promissory notes, principle and surety, etc., etc., etc. 
Mr. J. I P. Knight, the compiler of '* Canadian Banking Practice " has classified and indexed the 
Questions on Points ol Practical Interest. 1 he value of such a work must he apparent, and a copy of the 
hook should he in the possession of every bank official and business man in the country who desires 
to he informed upon points likely to arise in the course of dealings between hanks and their customers.

every

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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List of Leading Stocks and Bonds
CORRECTED to Tllll*$n*t, OCTOBER I8lh, 1613

| Ptr K.larn
ptrMDt.ou Kate ofCUm\ Per eont'ge

to paid ||p 
Capital

»* .;r«e
*or of one '"•«Uiieiit Annual <ïmptt»l 

■liAre et I'reeent Mv. I*,,,! eubecribed
INIH \NK troOKH. Capital Wh*n IMtlden.f 

payable
Kond

| teked Hid 

»1 2*4

• Per Cent Per eent

,?iu„
6.5*3.14;

3,m»o.ooo i.onn.nonl a.ftonout
3 U< M.'.NHi 3 »XU"11j 3.1*10,
1. noo.oon l.»3»33oj flu* ,ooo
7.(01,000 8.010,8121 7.<**»,«'»Hi

6.7*4.71*1 0.784,7011 6.41»,17ft
I »W*».n0<i I.UOo.iiOo 1.868.00»
4.000,000 4.000,01M> 4.7iN».t*M> 117 50

I6.000.00ll 16.003.1 <WI 16,01*1.000 j IIHI.OO
'2,000,000 2.000,0011 1.660,006 77.50

*,86-2.400 1 7-9 059
6 O -OlMXi ft,9H"i *10
3.917 3l*>
1 .«0O.000 
1,726 "2 0 

11.560.1**»
2. H49 6.V) 2,714.*!•'
1,224 .MO 1.136.7*1
ft,I**».' 00 6.000,1**1

19Nrltlili N<»rill A merle» ......................
«nftlUn Hunk of Com mere».

IImiiimI<m.. ...

Hemlllon ....
Il «h» aga ......................
Home Mank of Canada 
Imperial....................

Werrhente Itank of Canada .
Metr *i• » l m Hank ..............

dentreal ....
Nationale..........

Northern l’rnVU Hank . ..
Nora Sentit ....
illtawa ..........................................
Protlnclal Hank of Canada.. .

H»yai ...
ManUrit

4.886.667 «.866,6f.7
lft.0no.iWM» 16.000.iwio 
ft IWII.IOO 6,583.442

<t ;u 
117 90

April. <»etober
w.rrI, 1^.
•»au., April, duly, <k»t

ftf)1 6 86
IPO 17 «2■ ion

...............  157 154

.*.*.*. xi» ;;;; ;;;;
XI» mo ...

II

7

March..!une. Kept . hee 
March, J une. Kept. I»ee
2vir,Vll,n?- ^ • '*•
rel*., May. Auguet No».

5 73100 HI. 45 
51m I ill

160 12 mi

100 ft 28
1*8108 ft 61
ion

94
I Vf.

61

•Ian . April. duly, net 

Keb . May. Angnet, Not

I 10198; ir, 

. 23ft 6 10 
5 30

in... XI» 132 100 7

186 .urn8 .(**'
.134

M Til 
1*1 i;n

2.36* 256 -January, July. 
•Ian., April, .fU|,. 
March, J une. Sept

Marc!

5 46100 10,*7'», 1.34 !
4,446.6-2».

675.ui*i 
1,850 .(WO

12/40.000 
»,4I4>4"

»*».oon -jti 4o 
o.ooo.ouo i jti.oo

3,:«*M 
40.»

918 <»ct.100 3.948,8J»I 
1 o»n.nnn 
2.712 I.VI

! •2 h?
67 M» Âpr^ufrÆ*

b, June. Kepi., he.

100
123

2 XU 2*6

5 63ion

I OH lift
126 ho

6 45v: iii ion 11.660,000 •an ,£•'••• *•»!']» ■î!&o»!,‘

ïïwîîm.ïs.ïs-
66

100
106

11"I.....................
ilo ....................................

tTnlea Hank of Canada...........
ianconrer............................
Wkjhum Security .........

mi

"•»»138 m .ft 79 .«W»
.007

,l*H»j "ll'.fiii

«'•.‘"Mi 20 ft<j

6,000.00»
1.174 7»"'

882,20 »

IS.O'Ml.O O 
104/40.» on

i n urn
1. eiHi.OO*

.3.600.00»' 
n.ioo.ono 

16.606,000 
I0.ft00.0»»n
2. tor. MV'
1.980.080 
1.78.3,660 
6,840.0 O
V I5."00 
3.061,600
2.O0O.0 -0 
1.160.00"
1.899.667 

IS 608 06"
2,116,000
1.006,INK)

S«0,0l>i 
1,659.0.30

8\6ftJ,608 86.886,

S 600.00* 1,606.666 ...
1.406.606 1.4*0
7.4M70I 7.181 7 A3

6 060.000

March, dune. Kept . hee
HUM
316.6 .10"

Ml.. RI.I.ANR.ilia 8 I'OOKN.
I'eUphone ....
Ilian Traction. ... 14ft 142

57* HRi

.................  1 14*' 140

....... mi 226 j
X iS- fil

'E1 51
HI Kt

I'M» ft 6| 
I»*» 1 
100 | ....

I t.ooo non .........
In4 ft»"».»""1

6 » owi ....
1. MI.I0O

19*,ooo,noii . ...

», »w»►*• ... ,
o no non 

l3>w».oeo .... 
10.fl8n.on0
*,H0t,ft»V. ....
1.980.0IW»
1.7 <8 
6 640 non 
2.711,
3.08I,*01 .
2. »*» .OHM
1.800,0 0
1.9*9,967 ...

fl.Winoon .... 
2.1'H.to*» .... 
3.000,0«0

'•»» . A aril, .h,|

May, Not.
•I*»».. April,

April, Nov.
•'hi.., April

fcÀï!-""»
March, Juno, Kept . hoc 

.Imiu.rÿ,

iSr-tSMSj-'B-April. October **

•'■•» . A|>rll. .lui

i“:ÎC!î:J:!ï:S5:•'nil . A pi., July, 4let.

fAngnet, 
^■"ruary. An, let

•*»». , April, .lui», he». 
Jan . April, July, net. 

■'*n April. Jnly. (lot. 
Ma». Nuvemtmr 
April. Uetohe»
A pH I Oetober 
March.I un

lirai
M 11 l'ai-h ere Aeen ,

«Wll.
prof,. y,„.r. 97 i.1"

lUiiedian l'aeille .... 

'auedtaii <"ar
100 4 41 July, hct.

« -mu....................
I‘fd.........................
•h>m....................
Pfd....................

Can. «"un. ItuMmr Coin............
Pref ............

l
7ion 6 58■ri. «'••niMiit . .lui» t net.

!»•• ........

iîi 4do
98 ma

43 41 |oo
7 79
9 :«»

’ana Han Converter». ,.
median «encrai Kleetrle ....

l'amdian < 'oftone ............

l'anada htoinollte..
„ «•<» du. |*fd..
t’nwii IC*»er»a

mit Pulled Itf" ...
Himlnlim Caimere, 
llewini.iii »:#>el Prefer'i

'temleteu Tea U le Co Corn ...
d« Pfd.

i»nm Iron * s tael |»f,|
Howlelon steol Cor pu............ .....

:ui pu*
73 7'21

•• 48 ion

PM
*21I O

:.xr

.........  73| 7I|

777100
«et.>:£ H 1.1

H'.j
red 7100

KOI HO
................. 102

*9 *7
. | 4i «o;

r.7 41

7 Ht!
9 75

100 6o*n.enrt.*»» iw .........».oo*.oi*. .......
6.656.4'» ...............

mo T
7
4106

y. «ci.Rsa-ftssyar"-. . . . .
'Ufatia Heelrle ItyConi ü."
„„ , ..',0 _ Preferred. 1 ",
flIlNote I rae Pfd..............................

Kanalnietlqiil* Power
Uerentl.le Com......... ............... ...
Ule nf 11,* Vtood* M il I. <)o » 'om
- . do pfd
Kaeka* «""mpenlee(’om.

Rl<K»
186 non
me

«mo
90 <6 83 1.381.6*0ft,10l,66f»

X.ono,w»i *000 «r 
7.*no,or»i 7.lon.r 
1.M8.066 8.106.068

/sas .iss;
r&z »
'iSÎS
l'mi* I7,wnni' 
l.wi.e»1

ase
I.» «,om
I.VW.«r Î.WI.nrw. .... 
i,wo.(ion I,timer ...

l.tm.am t.iu.e»
i.m.ein i.mioei 
*.»w.w laro.-e

.Î&ÏS .S.™ ....
n.r».e«i ii «me» .......

...mK!-r» iz.
«.00',

•84,000 
3 000 000 
•.0004*** ....

6
163j No»4 HOion

100 G IS 8
6 HI Tmo

iondo
l '«hl » <)l"'

do pf,| \
M'n» St Paul âK K.M. Corn

Pfd.

6 *»716* 
I'M

B*/»*me»
ft*6.#rw»

t.ino.ikv
.•0.1.32 .erwt ••

• il01 4
7

T

!an 63H
do

I9.4|*|n00 .........
8.066,410* .........

Montreal Colton» ...

:w.ïï ér’""
d° itm N4" ••

;;»».................... ....

ion
im

•. Nept hee

Pab-, Me». Anguet, No»
Jan , April, July, hot. 

March. June Kept . he» 
•Ian.| A pi. July, Oct. 
•an April, July ,let 
• an , Ap|.. Jiilv. » »rt 
Mareh, .liine.Kei

268j |00
l> *0

4 H|
5 79 8,0604910 .............

î’Son'oon 

1.030 non 
y.ftonnnr' ....

7,V,:• me

i*« IS*g»ltle Finnr Mille Co 6 60
8 51

inn T'-eiiinan R l.td.
•V2j mo 7 40 

7 40
do 4 Keh May. August. N<«» 

May. August, No».10" 6 Feb
t:

■«•l K» 7*27
>29 100 4 41 March. June. Kept hee 

•Ian A|iMI. July, <»el.
.006

["'"In Kvs A l.lght Oo.

SSSar;~. . . .
* rieetrU'luiiwmy 'ce'.V.X.

;
monil im r, m
im

1041 IS
Jan . " prit, .lui». «« t.
• un . April. Jnly n#l

• Ian , Ip»., .luI». »»et. 
Jan , A pi . July, (h-t

1,1 ,A pi.,July, Oet.

*
I
I

ft
-20»' ....ÏS|J5

ion onr
6 .31m

loo 8 67 
8 00 ,!
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THE CHRONICLE. Montkkai., Octoukk 17, 191J145J. Nv. 42

Union Assurance Society limitedA Favourable Agency Contract
niir which a man can 
work with satisfaction 
and profit that's the 
Pradontial Contract.

Or LONDON, ENGLAND.
(Fire Insurance since A.D. 1714]

Canadian Branch :
Ctriir II. Jimi lid IcGIII Strain, Biitrail 

T. L MOMIIEV, • Rnldiit Buiftr 
Hfenclii throughoit the Dominion.

terni
%Z
9 Write us

about an Agency.wre5 THE
THF PRUDENTIAL INSURANCE CO. Of AMERICA

FORREST F DRYDEN Rretufrm EXCELSIOR LIFEHorn* Off * NEWARK N J 
ln< orporeirif •« a Slock Comreny by ihc State of New Jersey

INSURANCE COMPAIY.iij

Heed Office • - TORONTO

SiKM-vNNful A gent n umler mir mniriivls proviilv a 
NiilwiMitliitl income for ttieir comfort in the evening 

If o|H*n to eonsider a good pro|Nmition.THE CHRONICLE of life, 
write lo-<l»y. -

Over $16,000,000 Insurance Now In ForceIn lilt’d rriiuMrli ill Iraillng olllt rs 
lhrmi|(liiiiit Canada : Hdvertlsing In 
IIn t nlumns lia* a /«>r>ii<iurnt 
valup. .• The LIFE AGENTS MANUAL, $3.00

THE CHRONICLE MONTREAL

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 
PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY iall kinds) 
AUTOMOBILEBo INSURANCE

Applications for direct Agencies invited. 
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN’S SIGNAL and FIRE ALARM SYSTEMS

Head Office, HtOITHEM
F. J. J. STARK, General Manager.

o >c «
T Ji
ll <3F>

V>
■#7o5S8

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND
Established In Ike REIGN ol GEORGE III

$7,250,000 
17,900,000

Including the Fully Subscribed Capital, the resource» of the Company emceed $28,900,000.

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

Income exceeds
Funds exceed

MONTREAL
Active end Influential Agente Wented

WANTED.WANTED.
YOUNG MAN desires position in Fire, Ac- 

or Life Insurance Company. Character and 
references first class. Three years experience in 
Fire Insurance Age 21 years.

Address A B.C.,

TO purchase insurance agfncy in
MONTREAL W» are open !<• purchase the business and pident 
good*ill of an established Fire and Casualty Insurance 
Agency in Montreal Will consider continuing the present 

manager if so desired. Address.
PURCHASER.

P 0 Bo* IS 2. P 0. Box 1502.
MontrealMontreal

a -1"
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'g

ss
ar

r?



Montri- al. Octohkr 17, 1913. THE CHRONICLE.
STOCK AND BOND LIST, C

No. 4-* M53

Inued
CloetK«■RONDS ont When Interest Where Interest

Maturity ItKMAKKN
Asks. Uhl

Bell Telephone Co 
Cun Car A l ily................ I

Can. Converter*..........

99 98 8 $.1.641,00(1
•• 6 1,500,000

474,000

HM *» 6,000,000 let A,,|. |,t Oct.
S'L 8 I 6,100,000 let M»y let Not.

let Oct. let A|>l Ilk. ol Montreel, Mil. April lei, 1926 
let June let Dec.................

let June lut Dee ..............
..........  let, 1919 UwUtllOaft.Not.'l!

nr in pt.aft.NoT II6•••I •• .. Ik-c. let, 1926

" .Oct. 2let, 192ti lleilwmalile*t lit)
" April let, IV4H Kiel. Ht 111.6rim]

liitufter May I at, 1910

Can. Cement Co...., 
Ik minion Coal Co..

98

HHWorn. Iron * Steel Co ... 90 
lk»m.Tex. Sera,*• A I< 0

54 7,332,000enA !8i.',an, 'luly Hk. of Montreal, Mil Jtdv I at, 1929 
758,500 I Mareli I Sept. Royal Truai Co. Mil Mardi I at,19V9< ti

5 Redeemable at II" 
and Intereat. 

Redeemable at par 
after 5 yearn 

•fed. at 105 and 
Intereat

M B **•••• i 101 8 i ,000,000

6 1.009,000'• C”.... 19

“ •• I)
Havana Klectric Railway
Halifax Tram..................
Keen Him Mill Co.............

Ukeof the Wood a Mill ('o

I aurentide Caper Co....

•• 460,000
8 7,024,711 let Frti. let Aug

400,000 I at Jhii. 1st Jult 
750,000

6 1,000,000

6 947,305

51 Hroa.lwav, N Y. .>>!,. I.t, 1912 llclc, nml.lc » I 105 
Hk. of Montreal, Mtl Jan. 1*1, 1914 
Koyal Trust Co.,Mtl. Sept. 1st, 1914

Merchant* Hank of 
Canada, Montreal..

Hk.of Montreal, Mtl

5
4 I at Mardi ! Sept. Redeem ahe at I 10

103 lot. June lnt Dec
June Ii-i, 1932 
Jan. 2nd, 19202 Jan. 2 July

Mexican Klectric L. Co.. 
Mex. Ii*i A I'ower Co.. 
Muutieal L. A Powr. Co..

Montreal Street Ry. Co.. 
Ogilvie Hour Milla Co..

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

Price Hros........................
Queliev Itv. L A P. Co. 
Itio Janeiro.......................

Han I'aulo...........................
Toronto A York Radial..

Winnipeg Klectric..........
West India Klectric.........

87T .. 6 
90 .. 5

6,778.400 
11,7 2-,500 
4,787,000

1.500,000 
<> 1,750,000

6 2,000,' 01

1st Jan. lnt July 
1st Feb. I at Aug. 
1st Jan. I at. July

I at May lat Nov. 
I at June lat Dec.

Jif’y lat. 1935 
Feu. Dt, 1933
Jan. 1st, 1932 Red. at li»6 and 

lnt. after I 12.. 100 Mav . 1932
Hk. of Montreal. Mtl. July lat, 1932 Redeemableat t05and 
m . .. i Interest

k. of M.,Mtl. AI.ii.;Nov. let, 1926 Redeemable at 110
after Nov. 1,1411

lat May let Nov.

lat June let Dec, 
lat June lat Dee.

I July

82 .. 6
49 6

833,000 
4,866.466 

5 25,000,000 I Jan.
June lat, 1925 
• une M, 1929 
Jan. I< 1935ciBïoro-i^dô;,:

Nat. I mat Co. Tor .lime 1st, 1929 
It. ofM„ Tor. AN.Y ' .b. I.t, 1919 
Hk. of Mmitn.ul, Mtl .Ian.

6 6,n0t).(ift(i |.t June I.t Dec.
5 1.620,000 1 .Inly 1st

I 1,000,000 let Api, I et ( let
6 I 4,000,000 2 Jail. 2ml July 

600,000 let Jan, 1st July
l-t. 1927 

Jan. let. 191.6
99 95

1929
I

MSlTs?H^CZry Ç.awa<U*n Pacifie Railway Company
I»mi of $80,000,000 oriinary CapHal StackLachinc i

I rum iNwi i 

• ruin I HrliIni-—
• mill V. n It «•••..Jia.m. to Wn a.m. I in min. aery tee 12 in noon loam p.m.

: „ ............. «a»«Jr
yinccnt de Paul.

""""E"":: ..........

i:::.....* - E T; - !" -1v.sr.a'.'ri'.asi;

Speolal Interest Payment
In accordance with the Prealdent'a Circular to the 

SliareholUcra, dated January 3rd, 1913, an Intereat Pa> 
m«*nt at 7 p c., or $3.67-164 p«r ahare, w ill be paid on October 
lath next, on the tirât four Instalments f$ 14M> front tin- 
due «late of each Inatalmeiit, to Septemla r 30th, 1913,
• he allant» of the above New Inane repn-nented hy the 
I'vrtllii-atea of Huhaerlption. to holder* of record at tin- eloae 
of hunlneaa. Alignât 18th next, who have paid these hiatal 
nient* on or before their reapedlve due «latin. Notice h 
hereby given that this Interest Payment will he mailed 
from New York to the registered add renne* of holder*, or 
their duly appointed Attorney*, on October 14th, 1913.

For the purpose of thin Payment the Certificate of 
Subscription Hooka will clone August iMh at 3 pm, and 
re-open September 18th, 1913.

All the alian-a of till* Issue, wlien paid In full, will 
rank with the existing Stork for the full dividend accruing 
for the quarter «-tiding Deeember 31nt, 1913, with it dividend 
will la- payable April lat, 1914

2*» - 5:51 •• tw l JJ v m ‘ »r ^om st. Vincent l.io a.m.
Cartiervillci

rum Snowdon’s Junction— 2" rnlu. service VJOa.m to li.fli |,.m.
<u ll.2ap.m. to liai mid.
*' "!.•'»• servlee Mo rn.ni. to tl.m p.m. 
141 11.40 p.iu. to 12.20 mid.

From vartlervlllc—

Mountain t
••rum Park Avenue and Mount Itoyal —

2" min. wervlre Mu a.m to 12.20 midnight 
trum Victoria Avenue—

* mln- wrvlce W0 p.m. to I2.;*i midnight
“out de nie I

Ji mjn. wrvlce vm a.m. t.. dm p.m.
TetraulteUI,, *” P “- ,m ,u,'““‘hl W H HAKKH.

if ™.ln »r.vt«VJ" » m. to M) Secretary.
Montreal. July 31st, 1913
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Wordingsnaurance
Printed on Onion Skin in one or two colors. 
We can fill your order PROMPTLY and at 
MORE MODERATE RATES than any FIRM 
m Canada.

JOHN LOVELL 81 SON, LTD.,
1* St. HcMsi It.. MUTUALPUBLISHERS

We make a Specialty ol

Canadian Banking Practice
PwUleWeJ undo, ike Auepiree el ike Canadian Aanhars' Aeeecietioa.

Compiled by John T. P. Knight 
$4.00 per copy 

Per sale at The Ch-eaicle Office.
160 ST. JAMES STREET. MONTREAL

Reference Directory

Legal Firms, Brokers, Agents, Etc.
Bell Telephone Main 771

C. 1. O. JOINSOAP. W. EVANS

Evans 81 Johnson
FIRE INSURANCE

BrokersAgentsF. S. Maclennan, k.c. 16 ST. SACRAMENT STREET. 
MONTREAL

Advocate, Barrister * Solicitor 
Hew York Lite Building - MONTREAL

a.h.c coi *Caet a a HUBBUB. Faemac Moi
GENERAL AGENTS

«TNA INSURANCE Ce.. .I Itertlerd 
RRITISN AMERICA ASSURANCE CO., el Tercel. 
SUN INSURANCE OFFICE el Leei.e, EsflseS 
MOIRE INSURANCE CO., el New Verb

1ATWATER, IICHS A III!
ADVOCATES

QiirdlRR IrIWIri, 166 61. JRmtt Sir Hi, MirIîrrI.
C. A m CLtlH.K C. 

J K. COVL1N.
A W ATWATKK. K C.

W L m •Nil, K.C.
GEORGE DURNFORD, Ltd.,

Auditera and Accountants

kea IS. Canada life IdMN I Si SI. Janes Street. NONIKAl
O DURNFOMD.C A . F.C.A .Cea. ARTHUR J. ENGLANDAcci.

McCarthy, Osler, Hoxkln & Harcourt
BARRISTERS, SOLICITORS, Etc.

TORONTOeonr urr binur*. 
vRtoeiA % fieri,

F W. HaacovBT. K.C. H b. <»ei bp, K.C. 
1». L McCaai 

J. F. II. McCaai 
Con nee I W a llscb Neurit, K.C.

Hen. Sir Aiemandre Lacoste. K.C.low* Hatbbib. K.C.
Lbiubtof McCaetht. K.C.

■an row obi be
. K.C. Kavanagh, Lajoie & Lacoste

ADVOCATES. SOLICITORS. Etc.
Provincial Bank Building , 7 Flace d’Arenea.
H I Ksvanagh K.C.
H. 'Term Lajoir

FbnI Laceelp LL L 
Jule* Mathieu, LL F. K C.

Montreal, October 17, 1913T1IK CHRONICLE.1454 No. 4.»

THE BENALLACK
Lithographing 8 Printing 
Co., Limited

80-82 Victoria Square • Montreal

Victor K. MirniaLL, K.C. 
KliBOL M Mai IMIIOAI.I., 
«1ILFBBT s. Mr a 1MB,

TM <11 ASK t'anUBblW, K.v. 
A ('mask camiraib,
•Inna .1. ( km i.ban,

Tu UHF K (Janttaai*.
McCIBBON, CASGRAIN, MITCHELL, » CASGRAIN
CASGRAIN, MITCHELL, McDOUGALL A CREELMAN

Soucito*8 a Bahristk*s-at-Law
ROTAl TRUST IUHRIII 

E0NTR1AL CARARA.
Csble Add 

' MoNTUIEE," MoBTBBai

THE CHRONICLE
ie Tiled regularly I» leading oilier, 
throughout Canada i advertising in 
its columns hss s incriminent 
vslue. .• .• .• •• .• .•

INSUDANCE

PIIUMTIHS OF THE CHMIICLE
MONTREAL.

rttr AfrtNIV It M BOOM (Brtawoldi.................
I IMP INSl RANCI I X FI MAI ION ■(KIMS Maaurn 

SO trait, end $2.00

$2.00

. $3.00tiff AiiNTV MANIAI. •
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