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HE cash transactions of the

U. 8. TREASURY United States Treasury with

TRANSACTIONS the business world during the

IN 1911, fiscal year 1912, as reported by

Lee McClung, Treasurer, reached

the total of $4,837,226,388, the highest in the history

of the country. This amount, $300,000,000 greater

than the preceding year, represents the combined in-
ecome and expenditures of the Govermment.

Including the intra-departmental transactioms,
which mecessarily involved duplication, the total
smount of momey handled by the divisions of the
Treasurer's office reached $6,601,731,502.

The Bureau of Engraving and Printing turned out
during the year $870,096,000 in paper United States
eurrency to take the place of motes worn so as to be
uafit for circulation.

o Lo

R. Lloyd George's Employes
Insurance Act came into
force at midnight on Sunday last
and the first comtributions of
ployers and ployes b a
due on Monday. Every employee hereafter must pro-
duce a card to the employer. It is the employer's
duty to stick the stamps before paying wages.

Mistresses and servants, as well as every employee
snd insurable person, are warned that the pemalties
for ignoring or resisting the act are heavy. They are
as follows:

A fine not exceeding £10 for failing, without a rea-
sonable cause, to produce a contribution card upon
which the employer can afiix the stamp.

Fines mot exceeding £10 for any other contraven-
tion of the provisions either of the act or the regula-
tions for working it.

A fine not exceeding £10 for every separate refusal
or culpable failure to afiix the stamps representing
the joint comtributions of employer and employee.

Compensation to the employed person to the full
extent of bemefits lost through mom-payment of the
econtributions.

Payment in full of all arrears.

By its network of pemalties the act makes it im-
possible for any person or any combination to break
it down, and the Chancellor of the Exchequer declares
that these will be rigidly enforced. He claims that
9,500,000 have joimed the bemefit societies through
the Act and that more have joined in the last three
weeks than in the previous twenty years. The princi-
pal bemefit to employes is the sick benefit of 10s a
week for a man and 7s 6d for a woman for 26 weeks,
and then 5s a week thereafter so long as the illness
continues, till they reach the age of 70, when they

LLOYD GEORGE'S
INSURANCE ACT
IN FORCE.

will receive an old age pension. This admittedly can-
not be worked without the co-operation of medical
men throughout the Kingdom, and up to the present
these physicians have adsolutely refused the terms
offered them by the Chancellor of the Exchequer.
Lloyd George, who is still negotiating with them,
admits that he may consent to increase the present
offer of compensation if the doctors can convinee him
that they are right, but he refuses absolutely to grant
their present demand, which would entail an annual
expenditure of $20,000,000.

o2 O

HE opponents in the United
States of Tariff Reform in
the United Kingdom, have hetter
reasons for their hostility than
have tho opponents of the same policy, who are Buitish
subjects. Our American friends are deliciously can-
did about their motives in the matter. They mot
only recognize frankly the strength of the Tariff Re-
form movement in England, but with equal frank-
ness they admit that their opposition is due to the
fact that its success will be prejudicial not to British
but to United States interests. The Hoston Transcript
says:

Late last month Mr. Steele Maitland, the chief or-
ganizer of the Unionists, in a speech in London ad-
dressed immediately to a large gathering of the active
party leaders and intended for gemeral circulation,
urged his party to adopt holdly and definitely the
policy of tariff reform, to come ont earnestly for such
a fiscal system as should give an unmistakable pre-
ference to goods and products of the British colonies
in the British market. The ready statisticians have
prepared tables which show that the proportion of
wheat received from British possessions has increased
from eleven per cemt. in 1875 to fourty-four per cent.
in 1910, and is still increasing. These figures the
Unionists regard as demolishing the contention that
it will be many years before Great Britain can get
a big enmough supply from the dominions to meet its
wants. The British protectionists may be fighting
an uphill battle; they may be now counting on more
support than they will get at the polls, but they are
not a megligible quantity by any means and are well
worth watching by Americans. Their success would
deal a heavy blow at our foreign trade, for Great
Britain is not only a great consumer of our products,
but is prompt and trustworthy im paying therefor.

Our esteemed contemporary finds it significant that
at the last general election more than three million
votes in favour of tariff reform, which is the English
equivalent for protection and fmperial preference,
were cast.

BRITISH TARIFF
REFORM.
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Prominent Toplcs.

Lord Pirrie anticipates the very gen
eral use of motor vessels
navigation.  Interviewed at Copen

“1 was on board the Danish motor

Metor Ships. in ocean
hagen, he said:
vessel Fionia during her recent trips in the Kielfjord,
and can only admire the way in which Denmark has
I think motor
vessels will be of special importance in ocean naviga

worked out and solved this problem.

hon,

“The only trouble is that oil does not exist in Eng
land, Germany or France, but in America, especially
in Western America, motor vessels will be largely
weed soon, as oil is plentiful and much cheaper there
than
team power will prevail for the present,
experience has been obtained.

“There is no doubt that for the carrying trade
motor vessels of 10,000 to

coal.  However, for large transatlantic liners

until more

12,000 tons are superior
1y steamers of the same size, and for that reason their
mvention means a revolution in navigation,”

The last word will not be said about motor ships
or automobiles until we get the long-promised effec-
tive light and economical storage battery
ably not then.

and prob-

As the

observes

Pall
Great

Mall Gazette truly
Britain the
responsible position of - having to

Panama Canal Is mn
Discrimination.
uphold not only  herown rights,
ut those of the whole world which depend on the
IHay-Pauncefote treaty.
Even in Germany the press
approval of the
Government is not willing to join i it

expresses  cordial
British protest, although the German
Secretary
Kuox in his letter on the subjects to the Chairman of
the Committee on Interoceanic Canals says:

“Ihe communication sums up the proposals men
tioned as (1) one to exempt all American shipping
from tolls;
tolls which they might pay; (3) one to exempt from
the payment of tolls American ships engaged in the
trade, and  (4) one to repay to the last
American ships tolls which they might

(2) one to refund to all American ships

coastwise
named class of
pav.

“Phe communication indicates it to he the opnion
of his Britannic Majesty’s Government that to-ex
empt all American shipping from the payment of
tolls would involve an infraction of the treaty, and
indicates further the opinion that there would be no
difference in principle hetween charging tolls, only
thereafter to refund them, and rennitting auch tolls
altogether.  The that  the
method of charging but refunding tolls, while per
haps complying with the Tetter of the treaty,
<tll contravene its spirit

“I'he communication admits that there is nothing
in the Hay-Pauncefote treaty to prevent the United
States from subsidizing its shipping, but claims that

opinion is - expressed

would

THE CHRONICLE.

¥

1030

= = - __ -

there is a great distinction between a general subady
cither to shipping at large or to shipping engagedl
in any given trade, and a subsidy caleulated particu
larly with reference to the amount of use of the canal
by the subsidized lines or vessels,  Such a subsdy,
if granted, would not, in the opinion of s Britanni
Majesty's Government, be in accordance with the
obligations of the treaty.”

The refusal of the Senate to postpone action i
tie matter until the question has been threshed ot
in the ordinary diplomatic channels, can only T
the effect of making a satisfactory agreement more
difficult.  Any diserimination in- favor of  Amenican
shipping, 15 a diserimination agaim-t all foregn <hip
ping and an adverse decision by the Hague Tribuna!
would lead to claims the United

endless against

States for damages direct and indirect.

They manage some thing hetter
i Berlin than they doom Mont
real. of

UNNeCessar

Anti-Noise Lrws

in Berlin. them 1< the

One sup

lll'l'~~i<i|l of OIS
They have numerous regulations on the subject; and
what will strike Montrealers with anazement, i< that
they are systematically enforced. ‘e Berlin police
do not wait for the municipal council to tell them to
enforce a law. They act on the assumption that
laws are intended to be obeyved and that it s then
business to see that they are obeved.  In Berlin it s
illegal to make any noise at all between two and four
o'elock in the afternoon.  How this can be oheved
heaven only knows, but apparently if you take ~nnfi
at five minutes past two, you mustn’t sneeze

after four,

until
Only from ¢ to 2 and 4 to 10 can a
musical instrument he used at all, although by apph

cation to the police, if vou propose having “com

pany™ you may obtain a special permit tomike

“music” after 10 pans, for which privilege a fee must
be paid in proportion to the amount of “musc?

o
be made. It is forbidden to sing, <hout or whistle
on the front stairs of an apartment howse, to play

any musical instrument in-aroom with the window
apen; or to beat carpets except m certaun hours on
two particular days in the week. Organ grinder
are only let 1oose one day a week inoeach district
Among other regulations are

A requirement for the special packing of load

tals, milk-cans, cteo),

(e
which produce great norse
case of street transport

A requirement that springless transport vehicles

automobiles or otherwise — which canse undue norse
nast proceed at walking pace

That automobiles must give therr warnimg
in a manner not offensive to the publi

Even the locomotive whistle 15 silenced within the
ity You can make very little nove i Bethin with
out paying a fine of seventy five oot e use of
our camal boat syren, our antomohile shricking ma
chine, or flat-wheeled street car with noey gear and
rattling windows would cost the owner mall fortune

1l

m Berhin,
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NOTI

rate of

to the 31
of the B

Toronto,

Imperial Bank of Canada

DIVIDEND No. 88

CE is hereby given that a dividend at the

TWELVE PER CENT. (12 per cent.) per
annum upon the paid-up capital stock of this institu-
tion has been declared for the three months ending
31st July,
the head oftice and branches on and after Thursday,
the 1st day of August next.

1912, aid that the same will be payable at

The transfer books will be closed from the 17th

st July, 1912, both days inclusive. By order

oard

D. R, WILKIE, General Manager,

26th June, 1912

—_—
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Such declines as have ocerrred may be aseribed,
nite reasonably, to the calling of loans imstituted Iy
e hanks having deficient cash reserves,

Call loans on stock market collateral in Canada

are quoted at 3 poooas heretofore.  Certain stocks
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have attracted considerable  speculative buying and |

he movements 1ooe been vigorously conducted
Needless to say Canada’s ability
don is not inereased by sensational
\ontreal and this

Sther financiers are watching Canada very ¢lo el n

to horrow m l.on
bhull explont=
English and

Toronto at tme.

the belief that ~ln'\‘\ﬂ.mu|| is perhaps too active am
certain directions, couple of
tocks driven
the circumstance has a tendeney rather to cause them

And when they see i
10 points up by the speculative chigues

1o close their purses.
Should the expected rise
New  York  Canadian
aiccted. 1§ New York
hood of §'2 or 6 per cent. then when
hank finds itself in possession of a large
New York funds it will be disposed to leave the
money in Wall Street at call instead of transfernmg
And those who are

in interest take place m

rates  would  dGoubtle he

rates are in the neighhor

\

a Canadin
amount of

it home in the usual manner.
accustomed to look ahead are well aware that a tew
more weeks of favorable crop weather in Western
Canada may bring the banks face to face with the
problem of financing the
Dominion has ever had.
when that crop begins to come on the market at the
beginning of Scptember the banks will not have a
great superfluity of funds available for promoting
«tock market movements.

biggest  wheat yield the
It is altogether likely that

o, A
THE CALL FOR INVESTMENTS.

Excerpts from an Address Delivered b Alfred
Hurrell, Attorney, Association of Life Insurance
Presidents, New York, before the South Carolina
Bankers' Association at Charleston (Sullivan’s
Island), 8.C., Friday, July 5, 1912,

There is much in common between the business of
hanking and that of legal reserve insurance, and
your recognition of that fact, by giving us @ place
on your official programiic, i< appreciated

And for fear some waiting critic (and this i the
day of critics) <hould immediately execute an ¢x
altant war dance, claiming that my statement of a
common interest is an admission of a criminal con
spiracy, let me hasten to say that of course we dare
not organized for the same purpeses, do not work
together, have no agreements, understandings or
trade secrets concerning prices or interest rates, and
are entirely separate inour corporate  operations.
Our lines do meet, however, and very often run
parallel, when as a result of the different business
and objects we pursue, we find ourselves interested
in the same questions, such as the demand for money,
investments, interest rates, assets of men and o
communities, and the material development of the
country.
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SIMILARIDY o IVANK awap | | ANl

I'hen, too, while the powers ol the corporations we
represent, s expres e¢d i their charters, mdd as e
ried into effect by their officers, are cle alv ditterent,
the public good, inherently resulting trom the opera
tion of hoth the banking svste i that of legal
reserve life insurance, monuny wi i« simtar. To
the banker is committed the ~avings of the people
on his undertaking (oo returm thi- money o the
owners, plus iteresti o the hic PP
i< paid premiums on pohicie nd fon (omoney it
obligates itself o pay on the death of the prennmm

payer a certain sum to his heneheary or on tined

date before death to the insured himeelf \ith each,
however, thore pesults an acenmunlation ot fund
I'he more business a bank does, the greater it fa
bilities and assets grow, and with an msurance com
pany, the greater the voiun of pohicies outst mding,
the larger the resenve fund e hands must be,
in order o mamtamn s olveney and nuture s con
tracts ~lh’|'|'~~f\|”\
BENEFITS FROM ACCUMULA i
It is in this accumulation ol funds that a smnlar

good s done by both institutions to the mdividuals

whose deposits or payent make up such funds, and
to the country at large It goes without saving that
any business arganization which hy s exastenc nd
ln|vl'l';lllun nduces |u'u‘ll(' to put by money from pre
sent income or o consene that whnch they may
already own, i doivg a real public service It
the thrifty who inherit the Kingdom ot this carth

Thrift is handmaiden of and mstitutions
cuch as banks and life msurance companies, whitch
timulate and engender the spirit of thriit and fore-
thought among the people, and indeed depend largely
for their existence on the ctrength of that spint, may
justly take pride in that common attribute of the
business of each. And in the distribution of these
accumulations in the cecurities  of the country @
similar good is done ' each. It will not be disputed
but that in the collection and distribution and redis-
tribution of the money of the people and in the co-
ordinating of the small contributions into sub tantial

progre

aums for mvestment an the securities of the country
representing  permanent jniprovements, an cconomic
result of great value 1. obtained hoth for the indivi
dual and the public.
RESPONSIBILITY UPON Tresines

It is also true that in the conservation of these
funds to the end that business obhigations wined
in connection therewith may  be carried out with
l\ul("ll‘\‘ the same questions are e uned o aree a 1o
where and how they will be mvested. Tt matter not

a hank or the

el are hemng

whether it is depositors’ =avings 1

reserves of a life insurance compein

considered, the same care n t he exercised in the
one instance as in the other e element of traste
<hip 1s present m both, and liere agam the bank
official and the msurance comipan otticerare on
identical ground, for m this end of the husine of
cach these ofticers are under the very highest torm
of material responsibility which canrest o men
that of carcfully investing th funds of other
INFLUENCES wHich vt Frow o Uarrrat
Having thus by mere 1 dural comeidence Tike

encouraged

iterested m

cubstantial natur I have
vould be

terests of such
myself in the behief that you
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having me make a_few observations concerning the
ntluences which affect the direction of the flow of
this trust fund capital and which decide the character
Jf investments sought by it, as well as to enlarge upon
ome of the problems involved therein which are
peculiar to the hie insurance business and with which
vou as bankers may be unfamihiar.

In attempting this 1 appreciate fully T am address
ing a representative gathering of men of affairs and
finance, whose hard-headed business sense will lead
them to detect anything specious the discussion,
but who at the same time are so vitally interested
the welfare of the South that whatever of truth may
be here suggested to its good will surely be retlected
i that public opinion which minds hike theirs =0
materially help to form.

It would be almost academic to attempt o analyze
the conditions which create the universal need for
funds to absorb the mass of government, corporate
and private securities which are offered for sale
the United States. 1t is a mark of our civilization
In the developrent of a country first comes man,
then industry, then means of transportation, con
munication and exchange, and with these the necds
of organized government. The history of civiliza
tion is the history of commerce. The progress of
the American people can be traced, after the niret
coast settlements were made, in the development of
their agriculture, the establishment of therr mdus
tries, the beginnings and extensions of their trans
portation systems, their increasing success insimph
fyving the means of communication, in the growth of
their banking and credit system, and in the methods
of government which were adopted 1o keep order
among themselves and to preserve the rights of pro
perty which this steady advance created.

CariTAL 18 THE NATION'S Lar Broon,

Qo it is that in the very nature of things the cap
ital of the country must be kept at work in sub
<tantially the same channels which have led to the
marvelous commercial achievements on this continent
in the past century. Whether we consider invest
ments in mortgages on  dwellings, farm propertics,
factories, mercantile establishments, warchouses and
office buildings, or in the stock or bonds of corpora
tions which build and operate our steamships and
railways, trolley roads, telegraph and telephone Tines,
gas and electricity plants, water supply and water
power systems, or in the securities of the nation, a
State, or municipalities, from the proceeds of which
come our schools, court  houses, public buildings,
<anitary improvements, States institutions of all Kinds,
and permanent imiprovements toour highways and
waterways, we cannot escape the observation  that
capital so employed is the very life blood of the
Hillln.n which feeds its material hody, <o to ~|l\';|1\, and
furnishes it with that sound health which is respon
sible for its enlightened  and  wholesome  national
mind.  Without capital to answer the call for <uch
investments, progress could not be made.  That com
munity will_enjoy the greatest  development and
prosperity which can attract an ever-increasing low
of capital to it for investment in securities of the
kind outlined. 1f we believe, therefore, that this
flow of capital does have a commanding imtluence
on the well-being of a State or a particular locality,
the question of how best to influence the current
favorably becomes a serious question to the people
everywhere, who would benefit by its presence.
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| appreciate that this question 15 not new, and that
| may not be able to contribute anything strikingly
original to the discussion; 1 do feel, however, that
whether new or old, certam constderation
bear upon the (uestion miay well e emphasized at
this time.

winch

Proprems oF T CARErUL INVESTOR

What are the problems of the careful mvestor whoe
i« charged  with the responsibility - of purchasing
ceeuritice?  He is confronted with s vanety of then
from all parts of the country The diversity m kind
and in the place of thet genesis Jiows clearly that
industries and  governments are competing ot i
favorable judgment. In choosing between them
must seck an adequate interest returiy for this money
in hand, not so high that it will subject the principal
o undue risk, nor so low as to nithe the mvestent
profitless, The expense of selection and mvestiga
tion also enter the problem, and he must see that thn
cost is such as not to reduce the net nterest below
what must be earned. And, of course, m choosng
between the offerings of the pubhc, he will naturally
and with reason diserimimate m - tavor of that loan
or sccurity which has the most value helund
interest rate is satisfactory.

whose

(To be continued.)

o &
CANADIAN CROPS AND LIVE STOCK.

\ Dulletin on the crops and hive sto k of Canada
wits dssued by the Census and  Statisties Ofhee on
Wednesday, The correspondents of the ottice repont
that in the  Maritime Provinees  and  generally
throughont castern Canada the weather of June con
tinued cold and wet, and growth was theretore low
In the Northwest provinees the weather of June wa
hot and dry and rain was badly needed at the e
ginning of July. Rains have since fallen, however,
Tnd conditions have improved. Prospects o
wown crops are generally favourable

According to the revised tigures abtained at the
end of June, the total area under wheat this vear
10,047,300 acres compared with 10,377,150 acres s
returned by the Census of 1911 The area sown to
fall wheat in 1011 was 1,007,000 acres, but wmter
Killing has reduced this arca to ZR1000 acres I'he
arca sown toooats s estimated  at g o000 aeres,
compared with 0,233,550 acres m 1911, and o barley
1,440,200 acres as against 1,403,000 acres 1ot
In the three Northwest provinees spring wheat cover
020,000 acres as against Rogo,0h5 acresoan 1011
the increases being in Saskatchewan and  Alberta
Including fall wheat the total wheat acreage m the
three provinces 15 0,240,100 compared with 4,301,293
acres in 1911, the decrease beng acconnted for the
large area of fall wheat winter Killed i Alberta
Oats in the three provinees occupy 50370000 dcit
and barley 820,100 acres as compared with Tast vear
census figures of 4,503,203 acres for cats and 701738
acres for barley. N

Whilst not equal to the exceptionally 1 I figure
recorded this time last year, the condition ot ~pring
wown crops is generally good.  The Inghest higure
for spring cereals are recorded 'rince Edward
Island and British Columbia, the per cent. condition
ranging from 07 to in the former and from go to
05 in the latter province, the average for the Dom
inion being from 8o to 8. Fall wheat remains low
being only 7o for Canada, 73 for Ontario and 71.0

pring

e
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for Alberta. Last year the condition was also low,
viz., 75 for Canada; the average of the four years
1008-11 was 8L5. Spring wheat is R9.73 per cent.
compared with 04.78 last year and 88.25 the four
ears average; oats R0.43 against 04.40 in 1011 and
00.42 average; barley 88.58 against 93 in 1911 and
80.28 average. Rye is 87.84, peas ar¢ Ro.08 and
mixed grains 8408. Hay and clover shows a
condition per cent 85.50 against ¥4.97 in 1911,
alfalfa 90.50 against 82.31 and pasture 05.50 against

77. In the three Northwest provinces spring
wheat, oats and barley range from o to 88 per cent.
figures which are close to the average of the four
vears 1008-11 and are below last year’s exceptional
tecords by from about 10 to 15 p.C.

The estimated numbers of live stock show further
decreases except as regards horses ana dairy cattle,
the former being 70,400 and the latter 14.500 more
than last year's estimates. The Census figures of
1911 are not yet available. The condition of all live
gock in Canada is uniformly excellent, the number
of points being 97 horses, o8 cattle, 97 sheep and 96
swine.

I

Notes and Comments.

Perhaps it was the loss of the
Municipal Loans to Canadian Pacific lake steamers
New Industries. o Port McNicoll, which induced
the Owen Sound ratepayers 10
accord such a favorable reception to the loan by-laws
submitted on Saturday. In favor of the by-law
authorizing the loan of $20,000 to J. H. Cole to
assist in establishing wire and wire nail factory, 038
votes were cast, and only 16 votes in opposition were
registered.  The loan of $20,000 to be granted to
the Superior Match Company was favored by 929
voters and opposed by 22. No doubt, the transfer
of the C. P. R. shipping to the new port on Georgian
Bay left a considerable void in Owen Sound; but
the experience of other places has shown that the
practice of attracting industries by means of
bonuses, loans and tax exemptions has its dangers, and
the movement among the municipalities to check the
practice seems to be gaining headway.

* * * *

President E. J. Chamberlin
Western Wheat and of the Grand Trunk, is not
the Panama Camal. disposed to consider the matter

of Panama Canal charges as
of paramount or vital importance 10 the Canadian
railways. In a press interview the other day he
stated that he did not think the Canadian roads were
responsible for the British protest against discrimin-
atory rates in favor of United States vessels. Mr.
Chamberlin gave it as his opinion that “the life
blood of the Canadian Pacific 1s the traffic east and
west, and it will be the same with the Grand T'runk
Pacific;” and he declared that little Canadian trathc
will go by the Panama route. It is commonly sup-
posed that as soon as the Canal is opened for traffic
there will be a great rush of Canadian grain to
Vancouver for export to Europe via Panama. But
the Grand Trunk president points out some circum-
stances which will militate against the general use
of the Vancouver route for shipments of grain by

Western Canadian farmers. Taking the case of
last year's crop he explained that the whole of 1t
would have had to be dried before it could be sent
through the tropics. This drying process would
necessitate delay in marketing which would incon-
venience the farmer. Western farmers usually want
their money at once when the wheat is ready for
market.

Then many people do not realize the extent of the
land haul required to take the wheat from the inland
plains to the Pacific Coast. Alberta is not as yet a
heavy wheat producer. The greatest fields are in
Saskatchewan, and Saskatchewan is a big province.
In the case of wheat grown in the ecastern part of
Saskatchewan, there would be necessary railway
haul westward through the entire  province and
through Alberta—all the way climbing a grade—until
the Rockies were passed. 'The present route to Fort
William and Port Arthur would be cheaper and less
risky in case of much of the grain.

* * * *

The Board of Control on Monday
Montreal's Loan advised the City Council that the
o2 £750,000. Bank of Montreal would under-
take to place a temporary loan in
London for a period of six months, for £750,000, at
4" pc. interest. The usual charges pertaining to
a loan of this character amount to about Jx of 1 pe.
So the net cost of the money to the city would be
about 45¢ p.c. If an attempt were made to float
long term debentures on stock the results would not,
in all probability, be favorable, as the London mar-
ket is said to be choked with municipal and other
ecurities at the present time. The city is paying
4V2 p.c. on temporary loans now current, but the
I'reasurer states that the interest on them will likely
be raised to § p.c. in a short time if they are not paid
off. The Bank of Montreal's proposition apparently
is to place the loan with British institutions and pre-
sumably the completion of the transaction would
relieve the Canadian monetary position  through
liquidating city loans now held by the Dank of
Montreal and through transfer of surplus proceeds
to Canada.

* * * *

In spite of statements to the effect

Canadian Issues that Canada’s best policy was t give
in London. the British market for securities a
temporary rest until the congestion

was reduced, fresh issues are appearing at the Im-
perial capital. The City of Calgary is offering
$2,500,000 of 5 per cents at par; a colliery company

with headquarters in Calgary and mines near Coch-
rane offered 6 pc. first mortgage participating
debentures at par; the British Maritime T'rust 1ssues
£675,000 shares and debentures in connection with
Richelien and Ontario Navigation Company's affairs.
In all, these new flotations will absorh some $7,000,
o000 of British funds. They have no doubt, heen
underwritten and the underwriters  will have to
provide the cash no matter what the public response
may be. It is to be noted that the rates offered by
the borrowing municipalities and corporations tend
to rise and it is safe to assume that the British houses
undertaking the loans in the present unfavorable

market arranged for substantial fees.

s
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Subscribed . . $14,750.000
Capital Paid Up . 1,475,000
! Life Fund, and Special Trust
Funds, .. . 66,136,780
Total Annual Income exceeds 37,500,000
Total Assets exceed . 115,000,000
Total Fire Losses Paid . 147,603,475
Deposit with Dominion Govern-
ment 1,269,327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

Gommercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

THE CHRONICLE.
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PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
Interest, Net . . e e e 129.270
Total Income 32.394.039
Assets . « o ¢ o o o o 34000000
Deposit with Dominion Gov'nt $105,666

In addition to the above Assels there is the
further guarantee of the Commercial Union
Assarance Company Limited . " . .
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICT! 8.
Head Office: Canadian Branch:—

Commercial Union Building,

MONTREAL
J. McGREGOR,

W. 8. JOPLING,

Head Office s
Threadneedle Street - London, England
The Oldest Insurance Offieo in the World

Suples over Capltal and ol Lisbilies exeeeds
$10,000,000

Canadlan Branch s
1S Wellington Street East, Toronto, Ont.
H. M. BLACKBURN, Manager

This (‘nlnpu&v" commenced business in Canada by
depositing 300,000 with the Dominion Governmens
for security of Canadian Policy-holders.

INSURANCE

i Pheenix of Hartford

Company
Total Cash Assets : $10,737,637.32
Total Losses Pald : 67,969,830.19

Jo w. T‘tley’ Manager.
MONTREAL.

for Ag lavited.

ESTABLISHED 1809
Canadian Investments Over

$8,280,742
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. Macxinen, HaQ., Chairman Chas. F, Si1s8, Esq,
G. N. MonceL, HsQ. Wn. McMasTeR Req.

Head Office for the Dominion:

78 St. Francois Xavier Street - MONTREAL.
Agents In all the principal Towns in Canada.

RANDALL DAVIDSON, Manager.

Assistant Manager Mensger Assistant Manager
s U N INSURANCE Total Funds Exceed
OFFICE $85,805,000
FOUNDED A.D. I710.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-63 Adelaide St. East, Toronto

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

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1889,

Head Office: §9 St. James St., Moatreal
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One of the well-known mining
.‘m.‘.ﬂ‘. Securities heen in(erestcd in the out- The Porcupine '.lulhul”lli(‘.\’ estimates that the Vor-
for an Uncertified  come of a suit brought by Output. cupine output has reached the
Cheque. Lloyds Bank and the Union total of over $8,000 per day.
of London and Smith's Bank Seven-eighlhs of this is credited to the Hollinger ’;\}n\
against the Swiss Bankverein. The action involved the Dome, half of it is the Hollinger alone.  The
.ecurities of the value of £45000. A firm of bill | other two producing mines are the Vipond and the
brokers, Hellings & Company, had loans against Mclntyre, the former being credited with $900 per
.ecurities lodged with the two plaintiff banks. It is | day and the latter with $500.
a long established custom with the London banks to He estimates that in the month of July these four
<urrender securities to customers of this class merely producing mines will yield nppm.\‘im:m'\,\' $240,000.
on receipt of an unmarked or uncertified cheque, 1f realized this would be at the rate © “about $2,-
on the theory that the broking house will as a matter | 800,000 per year. Then, of course, it 13 ";‘\“"’“‘“
of course megotiate the securities and provide for that the leaders will increase their rate }l_f yield “as
the cheque during the day. It is said that very few the mills run more in time and as the dithculties ex-
losses have resulted from the practice. In dealing perienced in treating the ore are met.” And two
with brokers the banks are obliged to trust their | more plants are to be constructed at once one is o
borrowers to a certain extent. In New York they be a five-stamp, the other a ten-stamp mill.
have a variation of the British practice. Thus on L
this side of the ocean securities are mot given up Nearly every week brings pamphlet
unless the cheque on another bank is certified by | State Bankers' rqmrt'\ of one or more state bank-
that bank. But, w!ule the bank holding the security aConventions. ers meetings. The reports con-
does not ta_ke the risk, the other bank, which certifies tain  speeches and  addresses by
the broker's cheque, does so. It is the custom to prominent bankers. Usually the speeches are long-
mark or certify these cheques when the drawer of winded affairs containing but little meat,  In the last
the cheque has not the funds at credit. The bank | two years, at many of the conventions, machine made
marks his cheque trusting that he will acquire the addresses in favor of the famous Aldrich plan for
securities and bring them in. establishing a central bank under the guise of the
In the Enghsh case the !brnkcr-‘. gave their cheque National Reserve Association, have been pre yminent.
in the mornming and (cccl\'c(! the securities. But | However, this programme has not been pushed so
during the day the Swiss Bankverein, another cred- | vigorously this year as last. The Aldrich people
itor, fearing that the brokers were about to fail, | last year had a man at every meeting for the purpose
giv! possession of !‘!t‘ securities and retained them. of \’t‘t‘\ll'il\g endorse nent of the scheme; and most
I'hus the cheques given to the English banks were of the conventions did as they were told and approved
dishonored and they were left with nothing but the [ the proposed Jegislation. “Ihe  National  Reserve
horrower's name. I'he case was decided  against Association was taken up by the old guard of the
them when they sued the Qwiss institution, and they | Republican Party while m power, and by the Bankers
now have a loss to write off. Perhaps if this hap- Association. All the  political wires were worked,
pens again the London practice will be changed and for a time it looked as if legislation would be
* * * * enacted.  Dut the general public displayed mditter
Publication of the first annual re- | SNE and the prospects for the mstitution of a central

Sovereign Bank port of International  Assets the bank are not now so favorable, as the Mitical power
Holding Co.  company formed to take over the in the United States is apparently snfung.
estate of the Sovereign Bank has On June 215t 22nd, the Oregon Dankers’ Associ

caused some discussion as to how the stockholders tion met; on _’;‘lh.’._'?"\h and 2oth, the Washington
Association met at Pacoma s and on July snd and 3rd,

will eventualy fare. As yet everything is shrouded A :

in uncertainty. Occasionally news items favorable the Ohio Bankers met at Sandusky
to the company are puh\iJml; and it is generally * o b "
assumed that the two railway properties ¢ »mpri-in'g
the bulk of the assets ar¢ increasing satisfactorily in | Express Rates. interest in the recommendations of
value, thus improving the prospects of the Sovereign the United States Interstate Com
stockholders. !'nnr to the formation of this com- | merce Commission that express rates be reduced m
|m‘f\_\" .lhc' deficit ~hu\\~|'|. by ‘."". Sovereign increased | general about 15 p.c. and that comprehensive changes
;\lt‘;lr.,\‘(:r\‘c\r.\ mnnlll\. 'l he |ng item q.>f expense was .l,c. made in \l,.; regulations and practices in vogue
interest on ll)c loans granted by the associated | with the American express companies. It s expected
banks. And the income or revenuce producctl by the | that this decision will open up important new
assets was of comparatively little importance. avenues of trade, especially food commodities,
By means of sale of ponds and payments on @c fruits, etc. The charges levied by tue express com
count of preferred stock issue, the bank loans were {pames have long been a abject of conplaint, and
]x.’ml.nﬂ' and now the assets are only required to | the relations between the ranlway and the express
|:rm'hlc revenue enough to meet the interest on about companics have been harply  entc ed. Inosome

$1,000,000 mortgage bonds outstanding.  The chief | important instances At Aid the railway directs
end of the organization of the new company was 10 would form an express compan. allotting the stock
avoid the sacrifice of the railway properties. It is | to themselves and their close associate . then they
ltl;q.ml that by holding them for a year or two years would give the express company S0 formed ex
i':‘ n‘"l:‘;“":““"“:"." )‘;:v‘l"‘l*"‘".lﬁ “f‘ l]lf'"l):u\k} interest | clusive rights to the express business of igimating on
business cm;('lilic‘ms itlz‘lh‘-lt' VTL‘“““‘ if general | their railway line (thus enabling it to charge high
impnﬁcmem s ¢ United States show marked ' rates) and on the other hand they would on behalf
: of the railway contract to ca

Bankers in England have

Canadians have taken conaiderable

rry the express matter
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

e
HEAD OFFICE : TORONTO
Old Reliable Progressive
(Capital . . . ¢ 1,400,000.00
Assels . . - 2,061,374.10

Losses paid since organization
over - - 35,000,000.00

DIBRKCTORN:

W R BROCK, Viee-President
GEO. A. MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBOKNE

Bon. LEO. L (O, President. "
KOBT. BICKERDIKE, M.P l
E. W CO)

JONN HOSKIN, KO LLD |
DI HANNA

ALEX LAIKD l SIK HENKY M. PELLATT
Z A, LASH KO, LLD K. R Woon

W. B, MEIKLE, Managing Direetor

W. B. MEIKLE, General Mavager

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

LE. JuLy 19, 1912
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First British Insurance Offios Established In Canada, 1804
INTENDING ASSURERS

Should read the ** THREE MINUTES "' Leaflet

of the

PHOENIX ASSURANCE CO., LIMITED,

OF LONDON, ENGLAND (Founded 1782)

Copies of this and full information regarding
the Company’s system, its equitable principles
and liberal policies, may be obtained at the Head
Office,

100 ST. FRANCOIS-XAVIER STREET, MONTREAL

e Company offers to the Public every advantage which

LIFE ASSURANCE

conducted under the most favourable conditions is capable of
affording:

At the BONUS DIVISION for the five years ending
31« DECEMBER, 1910

(1) A UNIFORM ADDITION of $§85 per $1,000 was
declared on all classes of Full-Bonus Policies.

(2) A GUARANTEED BONUS was also declared
of $12.50 per $1,000 per annum on Full-Bonus Policies
becoming claims by death, snd 17 per 1,000 per annum
on Fndownent  Assurances maturing  before  Sist
December, 1915, These bonuses apply 1o new as well
as existing policies
H. B. F. Bingham,

Life Superintendent. J, B, Paterson,

Agents Wanted

R. MacD. Paterson, Joint

Managers

NORWICH UNION
FIRE OFFICE.

Founded 1797.
AGENTS WANTED
Head Office for Canada o TORONTO.

JOHN B. LAIDLAW, Manager.
JONN MacEWEN, Superintendent at Montreal.

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada:
MAURICE FERRAND.

RIS vy ——

Established 1864.

New York Underwriters
Agency.

Policies szcured by Assets - $24,363,635

PROVINCIAL AGENTS.

MUReRY, Love, HAMILTON & BascoM, Jyo, Wu, MoLsoN,
Toronto, Ont, Montreal, Que,

OsLER, HAMMOND & NANTON, WHite & CALKIN,
Winnipeg, Man St. John, N. B,

ALFRED D BELL, HORACR HASZARD,
Halifax, N 8, Chnrlottetown, PE.I.

T. D. RICHARDSON, Supt. for Canada, TORONTO

LONDON MUTUAL

FIRE INSURANCE CO.

HEAD OFFICE TORONTO
ESTABLISHED 1859

Assets on December 3ist IO - - $926,906.76
Liabllities on Decomber 3ist, 1911 - $337,306.07

SURPLUS on December 3ist, 1911 $589,600.69

Socurity for Poliey Holders - - - $967,910.97
F. D. WILLIAMS,

Managing Director

e —
—

————————————————————
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at very low rates. The existence of such arrange-
ments as this on the United States has served to
public hostility towards the express
companies.  The Interstate Commerce Commission-
ere state in their report that while the Americin
express companies are separate legal entities, by
tock ownership and otherwise they are so inter-
Jaced and intertwined and interlocked that it is with
ditficulty we can trace any one of the greater com-
panies as cither wholly independent in its manage-
ment or the agency of a single railroad system.”In
Canada the usual custom is for the railway company
1o own the whole of the stock of the express com-
pany operating over its lines. Then the profits of
the express business go to the stockholders of the
railway companies, not o insiders and their friends.

S &

increase the

QUACKERY IN GERMANY.

Any body can practice medicine in Germany. A
bulletin issued by the Carnegie Foundation, on “Me-
dical Education in Europe,” written by Abraham
I'lexner, shows an extraordinary state of affairs m
the Fatherland. Until 1860 special statutory pro-
visions applied to medical practitioners. They paid
a special tax, they were obliged under penalties to
attend urgent calls and had to render certain services
to the poor. The doctors did not know when they
were well off. At their request an act was passed
abolishing the provisions, but with them went all
special prerogative. Anybody was allowed to prac-
tice medicine, although only a qualified physician
was allowed to sign certificates and culpable ignor-
ance or intelligence  was made punishable. Mr.
Ilexner says:

“The evil takes many .\hil])&‘\....()lllhi—\l'iclll.lﬁ\‘
«chools of healing, exploited by qualified men, arc
organized into association, and have organized their
victims along with them. Of these, the most flour-
ishing are at this moment the nature-healers, who,
denouncing all medication as poisoning, pretend to
rely wholly on the normal constituents of the body;
water and air make the regimen which will infallibly
restore the diseased frame to health. Knowledge of
anatomy and physiology is held to be supertluous.
“Where in the world did the deer in the forest learn
anatomy ?—Yet he gets well if out of sorts! The
association  of nature-healers and nature-healed is
caid to number 200,000 members,  Less highly or-
ganized and numerous, but still aggressive and pros-
perous, are the practitioners and devotees of oceult-
jsm, Christian Science, Baunscheitism, electricity
notably blue and  green electricity—all claiming a
ientific  basis. .. ... The newspapers swarm  with
announcements of secrt remedies. It is said that the
annual turnover through proprietary remedies in
Prussia alone exceeds 30,000,000 marks.

“Efforts have latterly been made to ascertain the
cources from which the army of quacks is recruited.
Among them weavers, stocking-makers, shepherds,
barbers, confectioners, and domestics abound. Most
of them are quite uneducated ;. . . .of the female con-
tingent, only one per cent. have had a fair education.
A Prussian statistic of 1900 finds among 1,735 male
quacks, 208 small farmers, 587 workmen, 300 trades-
men and artizans, 76 laborers, 35 priests, 99 teachers;
among 669 female quacks there were 49 midwives,
54“mas’§euses, 15 nurses, and 220 without regular
calling.
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T'he conditions just described, Mr. Flexner thinks,
seriously aggravate the results attributed  to over-
crowding of the profession. Saxony has already one
doctor for every 2,000 persons, yet it registers half
as many more quacks; Prussia, at least one third.
A dozen years ago one third of the entire practise
of the country was in the hands of quacks, and since
that date the mischief has spread.

These facts are not infering suspicion on the wis-
dom of the high tandard maintained by the German
Government in medical education;  but the writer
maintains that the two phenomena and in no causal
relation whatever. Quackery, he savs wiginated
thoughtless legislation, of which ignorance and un-
serupulousness were quick to take advantage.  Fduca-
tion had nothing to do with it at the tme, and has
had nothing to do with it since. e goes ont

“Doctors were much scareer in 1800 than i 1800,
and general health was inferior. Vet there were few
quacks and no fear of them at the former date, while
there were thousands at the latter. The profession
had meanwhile increased in numbers far more rapidly
than population. When the rise in quackery coincides
with progressive overcrowding of the profession,
how is it possible to explain it as due to depletion
of the profession by a high educational standard?
German quackery is the result of vicions and ill-con-
sidered laws. Precisely as abolition of laws against
theft will create thieves, so abolition of laws against
unqualified practise produced, and w ill anywhere pro-
duce, quacks.

“I'hese general considerations become cven more
convincing in the light of the fact that quacks and
doctors are alike most abundant in large and pros-
perous communities, 1f the quack invaded chiefly
locations abandoned as oo unpromising by qualified

practitioners, it might plausibly be argued that local
need due to a too prolonged or expensive education
gives him his opening.  But auch is not the case.
The neighborhood that can not support a physician
possesses 1o attractions for the quack. His fees are
amazingly large, and his methods the more expensive
because long drawn out. He prefers, therefore, to
fish in the rushing waters of big towns.  Berlin, with
3,584 physicians, registers 1,340 (UacKs......
“So much at least is certain: quacks and doctors
tend to be plentiful fogether, In some anstances,
doctors are more and quacks less plentiful; in a few

others, quacks are more and doctors less plentiful.
But nowhere are quacks common where doctors are
seanty. The sole exception would appear to be occa
sionally some remote district incapable of supporting
cither a qualified physician or @ fairly intelligent
quack. There the deluded peasantry may be m
posed on by a farmhand or a shepherd pretending to
heal wounds, mend limbs, and exorcize disease by
crude charms or equally crude medication.  One secs
in the climes of the adjacent towns the havoe that
results.  But here again the law, not education, is
to blame. Competent physicians can not there carn
a livelihood. Under these circumstances,  decent
laws should prevent imposition that is far more dis-
astrous than temporary neglect; for in the absence
of the quack, the unfortunate peasant, after simply
enduring for a while, would betake timself to a
qualified practitioner in a neighboring town i

S &

A branch of the Canadian Bank of Commerce has

been opened at Rock Creck, B.C., under the super-
vision of the manager at Grand Forks, B.C.
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LONDON &
+ LANCASHIRE

FIRE

INSURANCE COMPANY

ONTARIO AND NORTH WEST BRANCH

8 Richmond Street, East, TORONTO

PROVINCE OF QUEBEC BRANCH

164 St. James St., Cor. St. John St., MONTREAL.
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LONDON&
LANCASHIRE

GUARANTEE =

ACCIDENT
c

HEAD OFFICE - - « TORONTO
MONTREAL BRANCH: Thomas F. Dobbis, Resideat
Secretary, 164 St. James St
QUEBEC BRANCH 1 C. E. Sw. d, Resident Secretary,
81 St. Peter St.
WINNIPEG BRANCH: A. W. Blake, District Secretary,
Cesnada Bulldind, Donald Street.

The Yorkshire

of Y

FIRE INSURANCE

ACCIDENT DEPARTMENT .—P
Public Liability, Plate Glass.

CARADIAN DIRECTORS.—Hoa. C. J. Deberty

Canadian Manager,

Insurance Co., Limited

ORK ENGLAND. Established 1824,
ASSETS, $13,000,000

on of property at Tariff rates.

LIVE STOCK INSU ANCE. This Company has a large Live Stock business in Englaad and elsewhere, and is the
FIRST COMPANY, licensed by the FKDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons.

ersonal Accident, Sickness, Rmployers’ Liability, Elevator Liability, Teams Liability,

Alphoasa Bacise, sq. .8 Bosworth,Esq.  Mex. L MacLaurls, Ksq.
P. M. WICKHAM, Montreal.

ranted on every descripti

WESTERN

Assurance Company
Incorporated in 1851.

CAPITAL

LOSSES paid since organizalion o Com-
pany . .

DIRECTORS

Bea. GEO. A. COX, Presideat.  W.R. BROCK, Vice-Presidest.

W. B. NEIKLE, Managiag Director.

ROBT. BICKERDIKE, AP Z. A. LASH, K.C, LLD.

D. B. NARRA E. V. COX

JONN BOSKIN, K.C., LLD. GEO. A. NORROV

ALEX. LAIRD FREDERIC NICHOLLS
AUGUSTUS MYERS SIR MENRY K. PELLATT,C.V.0.
JANES EERR OSBORNE E. k. WOOD

HEAD OFFICE, -  TORONTO

$2,500,000.00
ASSETS S $3,284,19.93

. over 355,000,000

FOUNDED 17983,

INSURANCE COMPANY OF
NORTH AMERICA

PHILADELPHIA, PA.
CAPITAL, . . . _ . $4.000,000.00
SURPLUS TO POLICY HOLDERS . 7.743,980.17
ASSETS . . . 16,001,411.68
LOSSES PAID EXCEED . .  149,574.312.56
ROBERT HAMPSON & SON, LIMITED

GENZERAL AGENTS FOR CANADA. MONTREAL

Scottish ‘Union and National
Insurance Co., of Edinburgh, Scotland

ESTABLISHED 1824

Capital, . . . . - $30,000,000
Total Assets, . - - 54,260,408
Deposited with Dominion Gov't, 276,000
invested Assets in Canada, - 3,001,681

NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.

JAMES H. BREWSTER, Manager
ESINHART & KVANS, Resident Agents . . . Moutreal
MEDLAND & SON, . . . . . . . . Toronto
ALLAN, LANG & KILLAM, . . . . . . Winnipeg

THE LIFE AGENTS’ MANUAL - - $3.00
Published by The Chronicle, Montreal.
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Summary of Premiums rece
Fire Insurance in Canada
Years 1869 to 1911

by
inclusive

ived and

the

erintendent of Insurance.

compiled by The Chronicle from
Bup

Losses Paid for
all Companies for the
(43 Years).

Preliminary Report of 1t

= Rateof
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American Compa nies.

1053

. = = IR

Rete ©

Premiumns Sat 10888
Receive! ‘I::wwl.o‘lfl‘li‘l Paid to
1869 to Wil s Vrem'ns

Nny;\p-d

) Premiums > 1.0sses Aetna. . .+ o o " "
v Received 'i':,ﬂ.'.’?.'i'. Paid 10 aAgr. of W atertown.
1869 to 1911 : Pren'ns aAmerican. . .o oS
p— o — ‘Received American Lloyds (1910)
Canadian Companies. aAndes. . - - 7
Acadia (1905) . $ 716471 $ 333,387 46.53 Connecticut. . - Vo
Anglo-American 2,801,901 1,840 251 65.68 Conl\nentn\ (1910) . . -
British America. . 11,339,857 6.823,229\ 60.21 l-‘\dol\ly-l'hen\x (1910) . b
aCanada Agricultural. . 454,896 290,101 | —— (German-American (1905) 1392,046 |
oCanada Fire. . . . ° 881,333 698,133 | - Hartford. . . o« " 9,696 864 |
(Canada National (1911) . 24,898 367 1.47 aHome, New Haven. . - | et ‘ 9
Canadian Fire. . . - ° 2,694,238 1,269 819 4713 Home, New York. . . 2,092 497 | 1,763,30
Cen. Canada Mts. (1907) 163,061 92,040 | 5645 ns. Co. of N. America. . 4,118,357 | 2,437,384
aCitizens . T .| 2,866,961 2,287,870 | '’ | Lumber Ins. (1906) . 585,70 457,169 |
gDominfon. . .. ¢ 190,242 148,255 | National (1908) . .« - v X 316,491 |
Dominion Fire (1907) . 938,458 539,002 5753 National Union (. 17,610
aBastern. . . o+ o ot 894,194 632,961 | aPhoenix of Brooklyn. 3,765,001 2 154,363 |
aBast Can. Mts. (1907) . 72,143 51,8731 Phoenix of Hartford. 3,847,689 2,350,102
Equity Fire. . . . - ° 1,955,874 1,189,001 60.79 Queen of Ameriea. . - - 8,705,180 | 3
Factories Ins. (1910) . .| 323,068 159,236 | 49.29 Rochester German (1905) 365,208 | 9|
Hudson Bay Ins. (1910) 204,742 70,050 2421 springfield (1908) . - . a68,806 | 1 309
*London Mutual Fire. . 8,118,109 5216,118 64.20 §t. Paul (7. - - 521 185 | 237,080 | 4008
Manitoba (1905). . - +| 1,294,513 648,704 012 Union of paris, France . 24,800 0,427 98.00
Mercantile Fire. . . . | 2,379,013 1,430,040 6011 Al =
Mnn(r?al-Canadl (1904) | “120‘3% x.m.m‘ 4610 Total. 18,086,760 28,140,408 N
gNatlunal (1904) . . - | 284,026 287,732 S — —
‘orth Empire Fire (1909) | 96,178 | 37,882 | 3029 sormerly the Mut tPormerly _ the Tsolated
Nova Scotla (1904). - | 510308 | 209,084 41.00 T Pmerly &‘.&"&h‘i"{:L.r.li.vlf".m.,.-...':..‘fii_’u.».‘...‘..‘n,- the
Occidental (1909) | 261,251 3887 | ey Uslon snd Crow?, ""5‘;' including “'-',f;(-'"-'“5‘.',“‘,“",'.‘,“."',' o
Ontario (1907) . REERTTNIT SO | ke of e aicaten. e Fire Lnsurance LRt “rr forward,
oniawa_ Assurance. .- | 1A i | i 3t
a0Ottawa Agricultural. .| 194,861 108,164 |
Pacific Coast (1908). 195,652 104,201 | 5528 I
ul’ro‘:!\n(‘lal . ¢ o 1,434,350 957,146
Quebec. . . ococosongs 4,150,118 2_992.91\1‘ 2.1
e ‘& Drum. (1906) | 307880 236,293 | Personals.
Rimouski (1907) . | g 799 642 " N A = [
aRoyal Canudh‘u,\. -‘;!,g?;gl‘ 23:‘3:,‘;‘:, s At Torquay, England, on Friday, the sth instant,
iSovereign. . - - o 1,055,404 736‘.2161*‘ the marriage took place, ot = r,.l. 3. Macaulay, of
S(;\'e:‘emn Fire (1906) . 378,860 | 207,628 | 5477 the Sun 1afe, Montreal, to Miss Margaret Allen,
uStadacona. . - ¢ ° 490,488 773,695 | . » . late Rev. William  Allen, of New
n\'lrlorln-Mon!rosl ' 19,327 | ;'»9,)('.8' _— (l.\ug\mr anlh;' h‘u Rev :
Western. R 14865274 8,698,503 | 08.02 Southgate, England.
- i - - * * *
Total . $71,495,492 u.‘.,xq.-,u:‘w 611 : . "
Rritish Companics 1 M. M. Lambert, manager for \l;m;u\:\ of the Guar-
tAlbion. . $ 1,468,310 $ 1,016,766 | dian Assurance Company, l.u_nlnm\. leaves by l_hc
Alliance.. 9371135 | 2,634,870 1816 “aurentic” on Qaturday on a visit 10 the Head Ofhee
'(“;ll?d' 2 ' .’;.650.7.’.2' 3.639.741\ 64.41 of his company. and also to spend @ three months
Mg, | i S D | e Ol County.
(‘;ommerchl Union. 16,108,003 10,116,405 62.80
Emp. Liability. . - . 460173 276.218| 60.02 LI
(ieneral Accident (1908) 797,493 | 415,720 52.12
++Glasgow & London . 1,619,733 | 1,167,345 | -~ SAVING THE PBH!IEI-
Guardian. . . -+ " 11,442,442 7,616 536 | 66.56 . , . WRe : 4
almperial . 6,085,796 4181342 — A New York contemporary says F.conomy 15
'.“::M“{‘,"e‘ et 6.210,844 | 44922101 7 the present watchword on the Missour! Pacific Rail-
le:l':ooln:) ';,o: ﬁ“(;bb;, ‘;g‘l;?“‘) 12 :ﬁg%g:,‘ "“‘:: way and no saving 18 100 small to escape official con-
London & Lancashire. 7256,744 o592 | 5795 dideration. Formerly it has been the custom 1o print
London Assurance. 4'.327.145»‘ 2,615,447 60.44 the mmpany\ :mnu:\\ rcpurh in St Lows :n_\d ex-
"i\:.achﬂ:(e;]' b 2500314 19142381 — press them 10 New York where they were l(l\il\\t‘(“ to
aNational of Ireland. . . 2,607,586 1706,837| —— stockholders by the clerks in the local transier office.
N. British 7,779,905 707 | 1 L4 -
i | R R B8 | LT o e thomands of reports
Norwich Union. . ] 81698,035 | 5035918 | 57.90 pulk from St. Louis t© New York. This yeaf the
Phoenix of London. . . - 16,449 764 8,903,404 | 5413 management intends to mail them direct from ot.
:’5‘;‘;"‘:“‘ 9. i 1}3.235- 1,630 880 | Louis and let Uncle Sam absorb the express charges.
Royal. . . « - o 27"3';;;'7'0‘. l';?sz‘é?’z‘; 62.64 So far this year the company has carried $1,304°
Royal Exchange (1910). '917.166 66,480 | s061 | 000 more traffic than last year at a reduction ©
aScottish Commercial. a43421| 177829 $125,000 in general expenses and $040,000 in trans
;gﬂ::‘“;huhnpe;hl. .o §72.855. 483,408 | — portation costs. This saving 18 equivalent 10 what
\ s enn! 06 .
s“‘; l:l\ln.n:e Ol.!ll:::“l 2'9’?;{3; ;g:g;g é;g; the company could have carned by carrying 123~
Union Assurance Soc'ty 4,968,040 3017,695 | 2.08 1 840,000 tons of freight on¢ mile at its average ton
aUnited. . - - =+ * ° 7184771 049,440 | mile rate. A dollar caved 15 @ dollar carned and
Yorkshire (1907). 1,027,396 492,073 | 47.94 this method has the added advantage that it involves
5 and tear on track and r¢ Ming stock =

Total.
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THE CANADA LIFE

in each of the past 4 years has earned A Substantially Increased Interest

Rate,lfand 1912 bids fair to exceed 1911.

N.B.

have helped.

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

Favorable mortality and low expenses, the result of Good Management,

JuLy 19, 1912

Canada Life Assurance Company,
Head Office : TORONTO.

-

BRITISH AND CANADIAN |
UNDERWRITERS

OF NORWICH. ENGLAND.
ASSETS - - $10,457,000 “
Head Office lor Canada, TORONTO.

JOHN B. LAIDLAW, Manager.
Chlel office for Quebec,

Lake of the Woods Bldg., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.
O! Portland Maine.
FRED. E. RICHARDS, President.

Accepted value of Canadian Securities held
by Federal Government for protection of policy-
holders, $1,206,576.

All policies Issued with Annual Dividends on
payment of second year's annual premium,

Exceptional opening for Agents, Province of
Quebec and Eastern Ontarlo.

WALTER I. JOSEPH, Manager,

131 St. James Street, Montreal.

CITY AGENTS WANTED
THE ACADIA FIRE INSURANCE CO.
of Halifax, N. 8.
(TARIFF)
Apply MORRISEY, ROBINSON & FREYGANG General Agents

402 POWER BUILDING, - - - MONTREAL

e ———
e —————————————————

“Pre-eminence in Benefits to Polleyhelders’
The Watchword.

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

PAID DIVIDENDS IN 1811
$13,631,857.73
APPORTIONED FOR DIVIDENDS IN 1912
$15,146,685.72

MUTUAL LIFE AGENTS MAKE MOST MONEY
BECAUSE
MUTUAL LIFE POLICIES SELL MOST FREELY

For terms to producing agents, sddress :

George T. Dexter

2nd VICE PRESIDENT
34 Nassau Street New York, N.Y.

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON. Founded in 1808
Assets Exceed - $45,000,000.00
FIRE “and ACCIDENT RIS Conade. .
Canadian Head Office: 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted iu unrepresented towas in Canada.

W. D. AIKEN, Superintendent, d. E. E. DICKSON
Accident Dept Canadian Ma mager
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RAIL BREAKAGES.

The weather generally gets the blame for the great
railway accidents which are so characteristic of this
continent. It is a happy explanation because it is
a verdict which doesn’t hurt anybody. Extremes of
cold and heat are held responsible for the breaking
and warping of rails and it has been rather hastily
assumed that such “accidents” were unavoidable.
The Union Pacific has, however, according to the
Wall Street Journal discovered the secret of avoid-
ing the “unavoidable.” Our esteemed contemporary
says:—While a joint committee of the railroads and
cail manufacturers is wrestling with the problem of
climinating the dangerous breakage of rails, Julius
Kruttschnitt and  his consulting engineer, John D.
Isaacs, have solved the rail problem to so complete
a degree that the Harriman lines are far in advance
of any other roads in the country in the matter of
reduction of rail breakage.

In crucial form the rail problem has been a winter
problem. During the winter of 1911-12 there was
an epidemic of broken rails on a score of roads,
attributed without exception to the severity of the
cold weather. The Harriman lines have discovered
a remedy for the cold weather rail breakage so
effective that the number of the new rails broken
during the winter months of 1909, 1910 and 1911
was no greater than the number broken in July or
August. Moreover, the cold weather breakage of
the new style of rails is far below the breakage of
the old style rails in summer months, when they are
under least stress. ’

The secret of the elimination of the broken rail
from the Union and Southern Pacific is fundamen-
tally a matter of “section,” that is, the shape of rail.
The Harriman officials solved the problem by giving
the rail a heavier base. During the cold ‘weather
the base of the rail has a tendency to become bowl
<hape. In forcing the rail back into shape there is
great likelihood of starting a surface fracture. Rails,
highly tempered as they are, act like glass. A good
«cratch on the surface is all that is necessary to cut
glass. It is the same with rails. In laying rails the
rail is never cut. A slight incision is made on the
surface and the rail is broken. With a rail whose
base is heavy enough to prevent change of shape in
cn!d weather, obviating the necessity of forcing the
rail back into shape, causing surface breaks, the per-
centage of breakage was reduced practically to nil.

“With 20,000 miles of road offering different styles
of rail, all different sorts of climate and traftic con-
ditions. it is obvious that the possible combinations
of conditions surrounding rail breakage were in-
finite,” said Mr. Kruttschnitt, “and it is probably
for that reason that the task of solution has struck
the average railroad official as hepeless. When a
series of rail breaks occur, the division officials get
panicky and attribute the event to some mysterious
factor instead of sitting down to work out the cause.

“We simply went at the situation systematically.
Mr. Isaacs suggested that we chart our rail breakages
and see if it were possible to discover some law of
breakage. We went over our record of breakages to
discover whether any blame could be attached to the
various kinds of rail, localities or traffic. The result
was as simple as astounding.

“We found that the go-pound rail of the shape in
general use gave an average of 6 breakages to the

100 miles during the summer months when the mean
temperature was about 75 degrees, and 23 breakages
per 100 miles in winter with the temperature around
40 degrees. \We found that the rail with heavier base
gave only two breakages to the 100 miles in the winter
months, the same average as during the summer
months, so that so far as the Harriman lines are con-
cerned the rail problem is solved. We are proud of
our rail record. We feel that we have solved the
problem for all the roads. Of course, we have been
careful in giving our orders to the mills we had found
most reliable and have insisted on a high grade rail,
but it is the shape of rail that has solved the problem
fundamentally.”

The experience of the Union Pacific is important,
because if there is any way of preventing at any cost
the deplorable accidents that oceur every year through
broken rails, there will be a public demand for its
adoption, which neither the railway companies nor
the legislatures can afford to ignore.

g o
COST OF LIVING.

The question of establishing legal minimum wages
is attracting considerable attention both in the United
Kingdom and on this continent. It is too often dis-
cussed as though it were the simplest matter in the
world for a legislature to define what is or what is
not “a living wage.” Obviously it depends largely
upon the cost of the necessaries of life. This is
altogether apart from the question whether the
problem is capable of colution by law, in such a
manner as not to do more harm  than good. For
instance, if the legal minimum wage is made too low
it will not effect its purpose and if it is made too
high, it will prevent a large class of people who are
now wage-earners from earning anything at all.
Less than a living wage in England would command
Juxury untold in China.

On this subject the New York Commercial Bulle-
tin says

“I'he subject of the cost of living has been much
discussed in recent years both in this and other
countries. The United States Burcau of Labor has
made a number of budgetary studies, i.c., studies of
the expenditures of typical workingmen's  families,
and a number of unofhicial bodies and private in-
dividuals have done the same. The commission on
the cost of living recently appointed in Massachusetts
reported to the Legislature of that State in May,
1910.  More recently, a committee of the United
States Senate on Wages and Prices of Commodities
has issued a report consisting of several volumes of
hearings, statistical compilations and findings.  Most
important of all, the Labor Department of the British
Board of Trade completed in 1911 @ sCries of five
reports on the wages, housing and living conditions
in selected industrial towns and citics of the United
Kingdom, Germany, France, Belgium and the United
States. These reports were issued between 1008 and
1911,

The present suivey of the comparative  cost of
living in various countries will comprise three divi-
sions: First, a discussion of rents; second, a pre-
sentation of retail prices; third, a discussion of
family budgets, with especial reference to the United
States as compared with England and Wales. The
text will be followed by an appendix, presenting in
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The Employers Llabnllty

Assurance Corporation Limited

2 1 2 OF LONDON, ENGLAND 1 2 m‘::
TRANSACTS ¢ — $655,545.00

Personal Accident, Health, Liability,

Fldel:ty Guarantee and Fire Insurance. STANDS FIRST
i in the Nhorallly of s Pot-

Most Libaral Poli-les Issued loy Contracts, In financial
Offices: MONTREAL, TORONTO | sreen st in o mer.
Managers for Canada, GRIFFIN & WOODLAND. Silty of s loss sotioments

—

TORONTO : VANCOUVER WINNIPEG MONTREAL:

Traders Bank Bullding r0 2D 187 Merchants Bank Building

The OCEAN AGCIDENT & GUARANTEE CORPORATION, Limiied

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

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - . $11,250,000
CLAIMS PAID, over = = $A45,000,000

Canadian Head Office . - - - TORONTO, Ontario
CHARLES H. NEELY, General Manager for Canada and Newfoundland.

—

R. WILSON-SMITH
Financial Agent

160 St. James Street : : : Montreal
Speclally : ’ INVESTMENT SECURITIES—Sultable for Banks, Trust Estetes, Insurance

Companies, Investments for Deposit with Canadian Government.

CABLE ADDRESS: CHRONICLE.
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Jdetail the material on which the summaries and con-
clusions are based.
RENTS.

The material regarding rents gathered by the
Dritish Board of Trade in its investigations into cost
of living may be summarized in the following tabular
atement. ‘The statistics relate to the housing
sccommodations of the kind and grade usually occu-
pied by workingmen's families in the different coun-
tries.

*RENTAL PER YEAR.

Two Three Four Five

Country-— rooms rooms rooms rooms
I'nited States . L ... $8HA121 $110-152  §146-1a0
‘England & Wales . $38-44  47- 07 H7- 0 T0- N2

London L. . b7-95  i6-114 95-133  114-164
Scotland . .+ .« . o+ ¢ 48-04  66- 81 ... e
lreland . . . . - - 32-44  HO- 63 70- 85 ...
France . . .« o+ o+ ¢ 30-36 37- 08 44- 00

Parls . . « - ¢+« °* 39-78  08- 94 8- 07
germany . . - - ¢t 24-44 - 60 M-

Berlin , . . . - - 63-76  S8-11T ..o e
pelgivm , e - - - ¢ 22-29 28 36 -

The Board of Trade found that the predominant
type of dwelling in the United States and in England
and Wales was the four or five-room house. The
English house usually possesses, in addition, a scul-
lery, or back kitchen. In the other Furopean coun-
tries the houses, or in some instances flats, contained
4 smaller number of rooms, usually from two to
three or from three to four. That is, the standard
of housing was higher, on the average, in the United
States and England than clsewhere,  With this fact
in mind, it becomes clear that a comparison of rental
expenditures, for example, of the United States and
France, would involve setting the rental value of a
four-room house in the United States over against
that of a three-room house or flat in France.

Reference to the table shows that the rental value
of a three-room house or flat in the United States
is higher than in any other country. In fact, with
the exception of London, Paris and Berlin, the
minimum value of such accommodation in the United
States is higher than the maximum value of the same
accommodation elsewhere. The same is true of four-
room houses or flats, again excepting London.

This table, while only approximate, shows clearly
that rental values in the United States range con-
siderably higher than in the several European coun-
tries under consideration.

ReTAL PRICES.

Statistics of retail prices are available in abun-
dance, yet only a few of them can be utilized in an
international comparison, because of difference of
measurements, grading and naming of articles.

With these qualifications borne constantly in mind,
current retail prices of the most casily standardized
articles of general consumption in the United States
and other countries may be compared as in the accom-
panying tables.

The comparison made by the Board of Trade of
the cost of living in England and Wales with that
in France shows that an English workingman tran-
sported to France would pay for the same standard
of comfort about 18 per cent. more than he does in
England. If coal be excluded he would pay 11 per
cent. more. Conversely, a F rench workingman would

pay in England about 5.7 per cent. less for the same
tandard of comfort than he is paying in France.

The comparison of the cost of living in England
and Wales with that in Germany indicates that the
English workingman, transported to Germany and
living at his own candard of comfort, would pay 18
per cent. more than he is paying in England.  This
excludes a comparison of tea and coffee.  Conversely.
a German workingman transported 1o England and
living at his old standard of comfort would find that
his English price level was about 7.4 per cent. lower
than it was in Germany.

The comparison of the cost of living in England
and Wales and in Belgium  shows that, excluding
commodities for which comparative prices could not
be secured, the English workingman who moved to
Belgium would find his budget increased by 2 per
cent. or, if coal were excluded, slightly decreased.
Conversely, a Belgian workingman moving to Eng-
land would find his cost of living increased by about
2 per cent. or, if coal were excluded, increased by
slightly over § per cent.

The comparison of the cost of living in England
and Wales and in the United States shows that an
English family moving to the United States and
maintaining its regular standard of living would find
its budgetary expenses increased by 3R per cent.
Conversely, an American family would pay 20 per
cent. less for its accustomed dietary if it moved to
England than it is now paying in the United States.
These comparisons between the cost of living in
England and the United  States relate to the year
1000, a special investigation being made into English
prices in February, 1900, to provide a budgetary
basis comparable with that of the United States.
Combining these various comparisons and bringing
them to a common basis, the following are the results,
An English family which was transferred in turn to
the respective countries named below and maintained
its normal standard of living would find its expendi-
tures for food and fuel to stand in the following
relations to its expenditures in England, the latter
being taken as par, or 100 per cent.:
In England and Wales. .
in Belgium .. .. .. ..

In France . .
In Germany .. .. .. -
In the United States. . N T

From this it will be seen that the cost of living n
the United States compared with that of France is
in the ratio of 138 to 118 or 117.8 per cent.—that is,
it is 17.8 per cent. higher than in France. Similarly,
the cost of living in the United States is 178 per
cent. higher than in Germany, 35.3 per cent. higher
than in Belgium and 38.0 per cent. higher than in the
United Kingdom.

This is not a complete statement of the situation,
inasmuch as it takes into account only those articles
and in only those proportions wsed by the Dritish
workingman in his  dietary. His standard  would
doubtless rise in moving to the United States; but
for the same standard of living the foregomg com-
parisons hold.

100 per cent
102 per cent,
118 per cent
118 per cent

BupceTs.

The Board of Trade in its investigations made
study of budgets of workingmen's families in the five
countries studied. The reeults are given in some
detail in the appendix. Below will be found a brief
resume, presented on a per capita basis:

138 per cent.
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- RAILWAY PASSENGERS
RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of

EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES
Head Office tor Canada, TORONTO. F. . RUSSELL, Manager.

The Imperial Guarantee Union Assurance Society Limited

OF LONDON, ENGLAND,
AND ACCIDENT INSURANCE CO., OF CANADA H

[Fire Insurance since A.D. 1714)
Head Office : 46 King Street W,

Canadian Branch :
Coraer St. James and McGill Streets, Nontreal
TORONTO, Ont.

T. L. MORRISEY, - Resident Manager
A Strong Canadian Company. Agencles throughout the Dominion

ACCIDENT AND SICKNESS INSURANCE
GUARANTEE BONDS

. The General Accident
PLATE GLASS AND AUTOMOBILE INSURANCE
E. wiLLANs, FRANK w. COX, Assurﬂnce companv
General Manager Secrelary.
s of CANADA
Head Office, - - TORONTO, Ont.

The Equity Fire Insurance Co,

Personal Accident
TORONTO, CAN.

Health, Liability and lndustrlal

WM. GREENWOOD BROWN, Geaeral Manager Insurance
J. J. DURANCE,
Manager for Canada
GRNRRAL
arma B, Moaira e e General Agents for PROVINCE of QUEBEC
Youas & oreun bpsney " o Vanoure ROLLAND, LYMAN & BURNETT, wontaea
McCallum, Rill & Co,, Regina J: M, Queen, St John, N.B,
GRISWOLD'S HAND BOOK ADJUSTMENTS
T"E CHRON,CLE The standard mu:.y-v:: (:::I"I::‘( wrfect compendium of
i» liled regularly in leading offices extani NG agenes b avieg e Adlustmens”or Fire -y
it cShumns “hae 4 ‘esand THE CHRONICLE . ATONTREAL
value. o i o ot o o PRICE . 1.50

THE FEDERAL LIFE ASSURANCE COMPANY

Home Office, HAMILTON, CANADA

Capital and Assets . . . . $5,316,968.65
Surplus December 31, 1911 » . . 529,973.65
Insurance in Force . 23,887,141.41

The Contracts of this Company are free from unnecessary coaditions and restrictions.

C. L. SWEENEY, District Manager,
Montreal District.
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ExpENDITURES FOR Foop pER CAPITA,
Per wk. Per year

United States. . g U818 o

FIANCE o« o o00 o0 oo on o0 on o0 1.20 6210
GePrMBNY v ¢ oo o0 es e e s e U8 RIS
United Kingdlom. . .. .. .. .- s NG
Belgium . . .M 912

Thus the actual expenditure of the average Am-
erican workingman for food in the northern part of
the United States is seen to be greater than that of
the average workingman in France by 48.0 per cent,,
greater than that of the workingman in Germany by
R1.2 per cent., greater than that of the workingman
in England and Wales by 81.0 per cent. and greater
than the amount spent by the workingman of DBel
gium by 8R.0 per cent.

o o

FIRE INSURANCE IN CANADA 1869 TO 1911
INCLUSIVE.

In our last issue we gave the result of the fire
business in Canada, by years, for the period 1860 to
o1t inclusive.

In this issue we publish a table giving the ex
perience of the companies individually for the same
period. Taking  the companics that have been in
the field for the whole time and those that have been
in it the greater portion, it will be seen that after
allowing for expenses—and the reserve for unearned
premiums at the end of 1911, very few of them have
realised any profit from their underwriting.

* * * *
CANADA'S PULPWOOD, 1911.

Fver since the Province of Quebee forbade the
export of pulpwood cut from Crown Lands, con
derable interest has been taken in the question as
10 how the price of pulpwood would be affected. A
Jeading paper trade  periodical estimated that the
price of pulpwood had advanced one dollar per cord.
This is corroborated by the bulletin on pulpwood
lately compiled by the Forestry Branch of the De-
partment of the Interior. According to the bulletin,
the average price of pulpwood in Quebec province
during 1911 was -higher by ninety-seven cents than
during 1910, In Ontario the price actually  fell
twenty cents per cord, while in Nova Scotia and New
Brunewick inereases of twenty-nine and twenty-two
cents respectively are announced. ’

* * * *
DOMINION BANK.

The half-vearly statement of the Dominion Bank,
made public yesterday, shows satisfactory expansion
m all directions.  After all deductions, the profit for
the six months ended June 20 last, was $405,003, an
increase of $72,000 over the protit for the corres-
ponding period of 191, With a balance of $300,110
carried. forward  from  December  3ust, 1911, and
$216,303 received as a premium on new capital stock,
the directors had a total of Si121,482 at their dis-
posal. Two quarterly dividends of 3 per cent. cach
took $201,300, and the sum received as premiums on
the new stock was transierred to reserve fund. This
left a balance of $613812 to carry forward to June
soth, The reserve fund now stands at Ss.()lt;.l(i.’.
or one million dollars more than the paid-up capital
of the bank.

Circulation during the past twelve months has ex-
panded over $1,000,000. Deposits have increased
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$5,500,000. Current advances have increased $0,-
400,000, indicating a steady growth in the general
business of the bank

“The cash assets on the 20th of June, 1912, amount-
ed to $14,100,000, and the quick assets to about S28,-
000,000—an _ inerease of $2,000,000. Total assets on
the 20th of June were §72,005,000, an increase of
approximately  $0,000,000 during the twelve months
ending on that date.

* * * *
CROP ACREAGE.

The Crop Reporter issued at \Washington on
Wednesday — gives the following crop acreage
estimates on June 1st:

The areas of the crops below specified which will
probably be harvested this vear in each of the coun-
tries named, expressed in acres, are as follows:

Wheat —Hungary (including Croats and  Slavo-
nia), 0.404,000; Italy, 11,738,000; Canada, 9,020,000
Japan, 1,248,000; Algeria, 3,472,000 Tunis, 1,203,
000,

Rye-—Belgium, 642,0005 Denmark, 682.000; France,
20080003 Hungary (including Crotia and Slavonia),
2,049,000,

Barley-—France, 1,800,000; Hunga rv  Cincluding
Croatia and Slavonia), 2,804,000 Canada, 1,420000;
Japan, 3,123,000 Algeria, 3,150,000; Tunis, 1,102,
000.

Oats— France,  0800,000;  Hungary (including
Croatia and Slavonia), 2,724,000 Canada, 0480000
Algeria, 500,000.

The estimated production of the crops below spe-
cified in cach of the countries named, expressed in
bushels, is as follows:

Wheat— Spain, 117,374,000; British India, 300,
371,000; Japan, 24.453.000.

Rye—Spain, 27,000,000.

Barley—Spain,  03,481,000; Japan, 03,387,000,
Tunis, 0,140,000.

Oats—Spain, 25,103,000.

The estimated area planted to corn this year in
cach of the countries named, expressed inacres, 15
as follows:

Spain, 1,147,000 France, 732,000; Hungary (in-
cluding  Croatia and  Slavonia), 288000, Ttaly,
4,000,000,

The estimated area planted to rice this year in
Japan is 7,317,000 acres. ’

The June condition of cercals in various countries
in 1912, compared with that on the same date last
vear, as reported to the International Institute of
Agriculture, Rome, was as follows:

Wheat. Rye Barley Oats

1912 1911 1912 1911 1912 1911 1912 el
Belgium .« . 108 105 107 108105 (KU CU A
Bulgaria . - . . 100 . 100 100 100
Denmark. . . . . 99 103 B0 105 U CECN. T (0
spain. s w8 9y . ™ 19
Hungry Prop. . 105 ... 102 100 100
Luxemborg . 102 102 104 105 100 11 wh o del
Netherlands . . 106 111 . o2 102

L)
Roumania 115 1200 115 120 11L 120 111
Sweden . .. 0L 12 s 11N
Switzerland . . L1001 100 o2 oy qe 1o w4y
Canada. . . . .*°S6 .. [us {08 1N
At

Japan PP V(T TN V1S | K AL
Egypt (Up.) . 125 117 120 112
Tunis, . . . . 100 120 o1 1w

* Winter. + Spring { Three years® ave rage.

B
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$7.83 for $500 Life Insurance!

This is the Annual Cost
of the new Prudential
Intermediate Life Insur-
ance Policy, at age 20.

Policy has cash values
and other Prudential
benefits.

Agonts Wanted.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
pounded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in Americ®
FORREST F. DRYDEN, President Home Office. NEWARK, N J.

Incorporated as a Stock Company by the State of New Jersey

In your business you are naturally trying
to succeed. You will be sure of the
greatest success, when your efforts are
backed by a strong, progressive company,
such as

IMPERIAL LIFE ASSURANCE COMPANY
OF CANADA

Attractive agency contracts available to
men of ability who can produce business.
For particulars address,

NHead Offics, 24 KING STREET EAST, TORONTO

GROWING APAGE !

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart-
ment of its business.
Deathlosses were very much below the “expected"

and as usual the expenses of conduoting the
business were very moderate.

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

A TORONTO AGENCY

WITH

Continuous Renewals for the RIGHT MAN

commcgﬁyu. LIFE

T. B. PARKINSON : Superintendent of Agencies
Contlaeatal Life Balldiag, TORONTO

JOUNP. MUNN.M D ? Good men, whether experienced i e |
"mastent | Insurance or not, may make direct con- |

P s o tracts with this company, for a limired ter- |
e N ESLIgY ritory if desired.andsecure for themselves, ||
WILLIAM M PORTER in addition 1o first vear's commission, a ||

Rente | renewal interest insuiing an income for ||

EOWARD TOWNSEND | the tuture Address the Company at s ||

P Jgwran & Pruten ot ot Home Office. No 277 Hroadway, N, ".)
— —— U - |

Che €xcelsior Cife Tnsurance €o.

Head Office: TORONTO, CANADA.
Assets - . - . . - $2,842,654.08
Insurance in Force, - . . 15,000,000.00
Security and Profit are what intending insurers desire; both
are obtained under “kxcelsior' policies, which also contain the
“Last Word™ in liberal features,
The Reason the Company has been able to pay satisfactory
rofits 1s because it has been continuously foremost in those features

rom which profits are derived. In 1911
Interest Karnings 733 per cent. Death Rate 34 per cent of Expected.
Fxpenses decreased 2.50 per cent.
Wanted agents, to give either entire or spare time.

E. MARSHALL, General Manager. D. FASKEN, Presideat.

MOUNT ROYAL ASSURANGE COMPANY

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

Presideat, Hon. H. B. Rainville Vice-President, J. M. Wilson
J. &, CLEMENT, Jr., General Manager
Responsible Agents wanted in Montreal snd Province of Quebec

HEAD OFFICE, -

THE CHIEF D"\‘F[CULTY that confronts the new man

Field is the securing of GOOD PROSPECTS. This difficulty is elimvinated ||
when you write for an INDUSTRIAL COMPANY, the debits of which are] |
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other Canadian Company.

entering the Life Insurance

TORONTO, CANADA
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Prominent Topics.

As a result of a cloudburst at Denver,
Cloundburst Col., on Sunday a dozen people are
at Denver. missing, 3,000 are homeless and pro-

perty has been damaged to the extent
of $4,000,000. Some of the details are roughly as
follows :—Damage to city property, including sewers,
parking, bridges, street surfacing, and city shops,
$500,000. Damage to private property, including
warehouses, $500,000. Damage to personal property,
$1,000,000. Damage to crops and irrigation projects
in vicinity of Denver, $2,000,000.

By an automobile accident at
Richmond Hill fifteen miles
Stock Broker  from Toronto on Wednesday
Killed in night, Mr. Robert A. Smith,
Automobile Aceident. the well known stock broker
and partner in the firm of
Oder & Hammond, was killed. Mr. Lorne Campbell
another stock broker was seriously injured, and Mr.
Victor H. Ross, financial editor of the Globe had
his leg fractured. Mr. Smith was born in Scotland.
He was elected a member of the Toronto Stock Ex-
change in 18g6. In the same year he joined the firm
of Osler and Hammond, of this city, of which he
was one of the senior partners at the time of his
death. For two years, in 1902 and 1903 he was
President of the Toronto Stock Exchange. In 1903
he was elected a director of the Commercial Cable
Mr. Smith
was secretary-treasurer of the Toronto Ferry Com-
pany, one of the promoters of the Toronto Hunt Club
in 1907, and a director of the Royal Alexandra
Theatre.

Leading Toromto

oard and of Mackay Companies in 1907.

According to the Washington Post:
United States “[ife insurance statistics have been
Suicide Record vyitalized into more than ordinary in-
in 1911, ferest by the discovery that the sui-
cide rate is increasing alarmingly in
the smaller cities, whereas that doubtful distinction
hitherto has belonged to large centres of population.
The theory that the strain of existence contributes
to proneness to suicide has been accepted as
accounting for the high city rate, but the insurance
dtatisticians are mystified over the tendency to work
downward. They are alarmed, too, for ‘when the
death rate from that cause increases from 20 to 48
per 100,000 annually the matter forms a serious
menace to the insurance interests..”

In the Spectator Mr. Frederick L. Hoffman shows
that while in 79 cities of under 250,000 population
the suicide rate increased in 1911 by 6.2 per 100,000
over the average for the decade 1901-10 in 21 cities of
over 250,000, the rate decreased 3.2, The increase for
the whole hundred cities over the average for the
preceding decade was 0.3, The experrence of in-
dm(!ual cities is however difficult of explanation.
}n San F{nncisco, Cal,, it fell off from 51.2 to 37.5
in San Diego, Cal, it increased from 3R.3 to 5.()/.0.'
and in Elmira, N.Y., it increased from 16.0 to 47.8?

The number of suicides in Prussia in 1910 was 8,179,
equivalent to a rate of 21 per 100,000 of population.
The rate was highest for the Province of Branden-
burg, excluding Berlin, or 34.3 per 100,000, and
lowest for the agricultural province of Posen, where
the rate was only 9.8. Comparing 1910 with 1909,
there was a decrease in the rate of every province
except two, and in these the rise in the rate was not
of particular significance.

On Monday Mr. Churchill is to
announce the British naval policy
both in home waters and the Me-
diterranean, and it is understood
that he will declare in favour of a United Imperial
Navy. On Tuesday night Mr. Borden expressed the
conviction that in time of peril every Dominion in-
cluding Canada would give a response not less loyal
nor less earnest than that of the Motherland herself,
But he wisely added: that when the day of peril comes
the day for effective preparation may have passed,
He added, “1 conceive that those who accept a share
in and responsibility for the defence and security of
this vast empire may no longer be c msidered as wards
by the self-constituted guardians.”

The day for effective preparation is now; and we
doubt if any other nation, would not regard it also
as the day for action. What other  nation  than
Great Britain would allow the undisguised prepara-
tions for aggression against her well established rights

British Naval
Polioy.

to go on
year. There is no « ymcealment about the menace to
British supremacy on the sea; to the unity of the
dritish Empire; to the peace and  commercial in
terests of Dritish subjects throughout the Empire?
Already the newspapers of poth Germany and France
are declaring that DBritannia’s Kingdom of the sea is
to be taken from her and divided between the Ger
mans and the French. The Berlin \ossiche Zeitung
declares that the German Naval League's programme
will be carried out and Germany will secure pre
dominance in the North Sea. The Paris Martin
says:

“From henceforward the Government of the Re
public is firmly bent on applying  the  two-power
standard to its naval armament in the basin of the
Mediterrancan. By this we mean the standard and
rule by virtue of which a fleet is made more power
ful than any two fleets which, next to France, are
numerically ~the strongest.  France s resolved to
adopt this rule throughout the whole extent of the
Mediterranean. Our country will heneeforth have in
the Mediterranean a fleet stronger than the two
strongest foreign fleets in that sea”

Happily the relations between France and England
are most friendly, but it must not be forgotten that
France has shown no euthusiasm whatever for the
proposed Anglo-French  offensive and defensive
alliance. This is emphatically the day for ctiective
preparation.  Germany won the Franco-German war
by the swiftness and suddenness with which it open
ed the campaign. It was a word and a blow, and
not much time lost between the two. In its next
campaign, the blow will probably come first,

unchallenged and unchecked year after

o —— . o3
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$1,031,929.99

GRESHAM| ciry oF oTTAWA, ONTARIO

Life Assurance Society, Limited DEBENTURES FOR SALE

TENDERS addressed to “The Chairman, Board of Con
trol,” and marked “TENDER FOR DEBENTURES," wi)

Founded 1848 e received by the City of Ottawa until 3 p.m., on Thursday

the 29th August, 1912, for the purchase of $12,000.00, 40
year debentures, $727,500.00 30 years and $292,429.99

20 years.

".“ . Flm nuuo. oluns They are all a liability of the City at large, and bear
L ] L]

4 per cent. interest, payable 1st January and 1st July
Two separate tenders will be received,cne for $40,000.00

30 year debentures, and the other for the remainder of
the debentures $991,929.99. .
All tenders must be on the official form. The tender for

the $40,000.00 debentures st be accom fed with ¢
Incomes lncreased. &!:‘vmvd cheque (r:,r" n‘;l‘r(;aongl& undml‘l::- l::‘l:]d:*r V;(»r lt;:]-

$9091,929.99 debentures with an accepted cheqre for
$5,000.00.

APPLY FOR AN AGENCY. || i, et o oy o 1912 most ve paia

The $40,000.00 debentures are in $1,000.00 denom)
nations, principal and interest payable at Ottawa,

The remainder of the debentures will be made payable
in Ottawa, New York or London, at the option of the pur-

: ADDRESS : chaser, and in denominations to suit,
Delivery of the $40,000.00 debentures can be made at
once, if required, and of the remainder of the debentures
ARCH. R. HOWELL, within one month if required,
The highest or any tender not necessarily accepted,
Manlgor for c.l‘l.dl. Full particulars, together with further conditions, and

official forms of tenders, can be obtained on application to

tha City Treasurer, Ottawa
MONTREAL. CHAS. HOPEWELL,

Mayor.
Ottawa, 20th June, 1912,
r MADE IN CANADA
OFFICE OFFICE
FILING FILING
APPLIANCES APPLIANCES

WE DON'T CARE

What business or professsion you are engaged in, we can supply
you with just exactly what you need in the way of Office appliances
to put your office on a modern and time saving basts.

TIME IS MONEY

Then why waste it needlessly in hunting around for the letters or
papers you may wish to refer to ? Why not be able to put your
hand on uny(hing you need at a minute’s notice? You should be
able to do this and you can do it if you are equipped with the
“ Macey" Filing Appliances.

WRITE FOR CATALOGUE M.

EANADA FURNITURE MANUFACTURERS

General Offices : : : : : WOODSTOCK, ONT.

NSREra—
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The Canadian Fire Record.

Kiveston, OnT.—Ridean Station buildings on the
(TR, destroyed by fire, July 13.

Greand Manan, N.B. The steamer Grand Manan
damaged by fire while at Grand Manan, July 14.

Carpets and furniture in the saloon damaged and the ‘ _
| ance Company of Pennsylvania; Northwestern Na

wotal loss more than §500.

S, PAMPHILE, QUE. Fire totally destroyed Emil
Chowinard's saw mills at St. Pamphile, county of
1'1-let, together with one hundred thousand feet of
timber, on July 16, No insurance on mill or lumber.

proLevinLE, Ont—Fire did considerable damage
to the Ontario newspaper office, July 10, The loss
1 the plant will be at least 85,000 and the building,

owned by IS, Carman, of this city was damaged |
| British Columbia Life, The Travelers Life, Conti

1 the extent of at least $1,000.

Ciatiiam, Oxr.—A fire at Tilbury, July o, de-
droved Bennett & Pendergast's livery stable, Math-
er's grist mill and the town pumping plant, with a
loss of nearly $22,000 partly insured.  Fifteen horses
perished in the livery stable.,

8. Joun's, Que.—More than half the buildings
helonging to the Provincial Government on the ex-
hibition grounds, were burned, July 13. The build-
ings burnt are, the grandstand, bandstand, dressing
room, stage, horse stables, sheep and pig pens.

Winpsor, ONT.~—One man, a laborer burned to
death in a fire in the Walkerville branch of the
Trussed Concrete Steel Company of Detroit on July
1. The fire was caused by the explosion of a large
tank of benzine in the machine shop. Some of the
workmen say sparks from a traveling crane set fire
to the benzine. The flames were confined to the
machine shop. Loss estimated at $10,000, covered
by insurance.

Sr. GABRIEL DE Braxpon, P.Q.—The power plant
of the Quebec and Jacques Cartier Electric Company
at St. Gabriel de Brandon, completely destroyed by
fire, July 16. ‘The main building was struck by light-
ning at about midnight, and the fire followed destroy-
ing the whole plant, which could develup 2,000 horse
power. The Jacques Cartier Electric Company is con-
trolled by the Quebec Railway, Light, Heat & Power
Company. This plant gives light to a part of the
city of Quebee. Loss estimated at about $50,000.

;S
MANITOBA INSURANCE REPORT.

The report of Mr. A. E. Ham, Inspector of Insur-
ance for Manitoba for 1911 shows that at the end
of the last year there were licensed, under the Man-
itoba Insurance Act: 39 fire, 5 life, 5 hail, 1 plate
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glass, 1 accident company and 24 fraternal societies,
making a total of 75.

'here were registered under the same Act 131
companies, of which 62 were fire, 35 life, and 21
guarantee and accident.

I'he new companies to enter the field were:  Insur-
tional: Niagara Fire and Western Union Fire,

Only one life company entered the field that is,
The Western Life, and one new fraternal organiza

| tion: the Loyal Order of Moose.

T'wo companies withdrew from the Provinee:  The
Michigan Millers' and the Ohio Millers', the above

| were omitted by license.

The following companies were registered: The

nental, Employers’, L'Union and the Factories,

Fire companies ceased doing business in Manitoba
in 1911:  Dominion Plate Glass, London and Lan-
cashire Plate Glass, Montmagny Mutual Fire, Royal
Victoria Life, and State Life.

FIRE INSURANCE—CITY AGENCY
Applications solicited for the City Agency
of a leading British Fire Office having facilties
for writing large lines.
Exclusive control and liberal terms of re-
muneration. Only those able to influence a
good volume of business need apply.

Address Applications to,
CITY AGENCY,
P. 0. Box 400, MONTREAL.

WANTED

By Fire Co. experienced field man able to
control business in Province of Quebec. Must
speak French language.

Apply in confidence to, 1.0. S,
c/o THE CHRONCILE,
P. 0. Box 1502, MONTREAL.

Deslers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.

R
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BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
I be secured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 412 per cent.

the seeming anomaly wherehy 770 per cent. coul

Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded 3 percent of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water con-
stituted an appreciable part of American Railway Capitalization.

n | '

But the Railroad is, generally speaking, able to p

ce its loan when conditions
are favorable and is. morcover, on account of the volume of its borrowings able
to secure funds in that part of the world where money is, to some extent, a drug
on the market, while the individual bogrower on first mortgages on real estate

requires comparatively small amounts and pays revailing Vancouver bank

rates.

We further pointed out that while money rates throughout the world have a
tendency to inerease, yet this tendeney is greater in Vancouver than other places
on account of the increasing demand for money to develop the natural resources
of the Provinee.

The prevailing Bank or Mortgage rate in Vancouver a few years ago was about
6 per cent. while to-day itis 7 per cent. to S per cent

Another point favorable to Vancouver first mortgages as compared with Bonds
is the question of duration

Bonds generally have long term maturities while first mortgages usually mature
in 3 years

Many shrewd financial men claim that the inerease in the gold supply is due
to improved methods of extraction of gold from ore

I'at being true, it would seem likely that the inerease in gold will continue,
thus tending to further increase money rate Consequently it would seem
wise to loan on short terms rather than on long terms, thus permitting the
reinvesting of funds at stated limited periods, whereby the maximum  of

carning power may be maintained.

We have a booklettelling of the care exercised and precaution used in making
loans netting investors 7' per cent. This hooklet will be promptly forwarded
on application

DOMINION TRUST GOMPANY, LIMITED

Head Office: VANCOUVER, B.C.
Offioes : VANCOUVER, VICTORIA, NANAIMO, NEW WESTMINSTER, REGINA, CALGARY AND LONDON, ENGLAND

. Operating in Quebec Province as

DOMINION OF CANADA TRUSTS GOMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Director.
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Stock Exchange Notes.

Traffic Returns.

CaNADIAN Paciric Rammway

Thursday, July 18, 1012 . 4
’ Year to date. 1910 1911,
e 30 47,000,000 47,087 &h
Ihe steady upward surge of stock prices which ha June 3t s eeseee 243,006,000 47,087,000 §
continued for such a long time, was put in the shad Week ending 1410, 91 Inerease
by the violent rise in several securitios this wet Mont July Tecovecvoes 3 000 2,006,000 175 000
Power wias an outstan ling feature, with o Pritt 6 Meveseenne b onn - 2,170,000 531,000
fauge op somewhat over 93 points. Closing il 216 Girast Tresk Ranway
on Thursday last, it went 1o 22014 the next cay. 1o Year to date. [utn 1911 1012 erense
ed 225% on Suturday, and reached the high point ol Sune 30,000 sue £21,126. 39 521,022 23 855,510
i : o tond: tonday e
ouity inotat morning session on AMonday. Mond “ Week ending 1910, 1911, 1912 Inerease
trading was wilaly excited, and after opening  at ==be ok vl D RT0 30T 04 00
re was @ steady gain 10 the high point, :“'“‘ Wit ‘ el U WU ang.s00 1,047,863 13,063
. @ wmk d 232 The =to recoveres # .
¢ was a h|<_-|k decline to e 1”.'\ ; Caxapiax NORTHERN s o
to 236% auter I the day and «l 1 with 235 bid, an i ) s il
gain of e points for the day gince then the pi Year to date, 1910, N f'.l 1912 [herease
o s 1 June 0. eiieee £6,031 =00 7626 0 9,203,000 2 31,000

by, but thore seems 1o In

has fluctuated consilers
goold buying dot and on any reactions, wd it seems 1l Week ending 1911 01?
ound 'm—du\'- prices shawinigan n turally reflo i July Teseseeroee 246,500

p the price rans covering  an ad (LN U ) 201,900

Power moieuent,
vance of over s points. A con

i1erable reaction frod Twin Crry Ravin Trassn CoMPaNy,

highest has sinee ocenrred, though a weol ndl Year to date. 1010, 191 Inerease

sain has been held.  Dominion Park which was roeea June 30 ... e00e 3,050,701 3,733,122 3 111,880

s elling ;”;',I” . " ll“\.l lll i ’;‘i||~~:1;1<|;|';l‘ “‘ ““ll; (,.\\\ Hi ' Week ending. 1910 1911, 1912 Inerease
points, This phenome se is bas he ra Julvy 1 . 63,317 1 =3,160 uhdnl Dee ]43

piily mereasing Jdue of the veal estate owned by th WY Tonsees ence 163,317 e Lig 407 Dee 16,893

Company in the East end. they having a lavrge aren ovel Havirax Frorerme T

and above th: propt ity comprised in the Park propai Railway He

\part from the undoubted values that this land howds, Week ending. 1010, Tucrease
anusement park 1 elf, as a money maker, continaes Fol¥ Tieseweven 4883 112

to justify a:l expectations of its promoters, which wel AP SR 5003 ”:{

comewhat frowned upon at its inception petroit Raoil ) :
i . Havaxa Evverrie Ranway Co.

way, which has beent (her a depd feature An v

\ling, took a spurt of life and sold up over i1 o Week ending IRURN 1012, Inerease
on heavy trading. This rise is in syn pathy with ! Tnlv T o aeaenees connee 17,510 o6 4125
rength of the gener 1 market, and on the belief that W 1 hieve sooine eraee 17.201 48,513 l:f(l‘.!

be pald, and that even on

her divilend can
and steady 1

Derrort Usiren Ranway.

| nt  atvidend, with its large incon
ses In earnings, i is a cheap security Ihe past Week ending 1910, 1911, lnerense
history of the stot k induces prejudice in a great man June T cevceooee 173,511 183.249 98,175
ivers, however. 8 L. seenncen 180,313 197,102 24,580
In the uniisted se urities, National B ik had |-\ Derern Seeertor TRACTION (o,
therr aw N [ thee o ¢ varket
other sharp u yward movement, an |> h ‘ whol mar ; 1910, 1011 1912 T—
poth in the g neral list and the unliste 1 department, Taly 7 2161 0% k04 24984 D 910
closed  buoyant and with every indication of further ’ HES AR OT 8 2V, e ch &%y ec. ¢
ngth,  THe new Tuckett Tobacco Common st ems 10 #(ivie Celebartion 2nd to Eth Jaly, 191 1, inclusive,
be in demand at the advanced gquotation tstablished sinee PR S _ R
flotation, and the 11 ferred stock  holds  stea 1) MONEY AND ENCHANGE  RATES.
wround 95, the issue price. Money conditions  remain ;
H 2 Fo-day Last week. A Year Ag
CASY § 3 angland rate i 3 roeent 8 . 0-G8 . A o 4 ar Ago
and th ank of | ra per « Call money in Montreal.. . L 5 54
= " kR “ - 1 .. 5 A .r 3,
Qramary oF WEEK'S SALES AND QUOTATIONS, O L""'“ £ o o) a0 f
1 sing Bid Net in New York. =% 3 2%
Socurity Sales July 12,1912 Today.  changs : o in London ... 31’ 211 1-14%
Canadian Pacifie.. §31 2624 2664 K pank of I'ngland rate. 3 % 3% V%
wagn ! Common. CoNnsol8 ceoooesvese oo " Tht) 744
Detroit United «.e 718 | Demand Sterling. coee e vi 0l Ol
Qixty davs' sight Sterling.. 04 9 X

Halifax Tram .«
Nlinois Preferred

Quebee Ry caee

5 . CANADIAN BANK CLEARINGS.

Loronto Railway | Week ending | Week ending Week ending Weel ending

Tuin CILY .osess Tl 15, 1912 | July 10,1912 July 6, 1910 July 7, 1l

Winnipeg Ry . Montreal . £50.0 EL R, 42,00 RN ;

Richelien & Ontario. .« 11 'oronto i v 3, ), 08" i
1 Otawan HONL 1T 4400005

Can, Cars Com eaees
tCan. Cement Com .
Can Cement Vid...

: BANK OF ENGLAND'S STATEMENT i

Do Can, Com.. + 1 y ’ ,

Dom. Tron Prefer . \ Yesterday's weekly wnk of Kngland Statement howel i

Dom. Steel Corpi..eee - 2,647 b " w proportion of reserve to Liability of 50,98 p.e. I'his com

Lake of the Wo B, .. 10 134 ) | pures vith 50,23 p.c. last week, b1

Mexie POWET e sanseress 66 ¢ i 1

eran w1 o8 11| powmon cmoviaTion avp sexcrs
Nova Seotia Steel Com . 212 - § - il

|",j":if}'l,“::l"‘“"‘."" ‘ 8 : L$113114,914 November 30, 1911 $115,756,286 i ?
o L 31 October 31.eee . oee 104,730,604 Th

Onawa Power .oovee

september 3. 102,409,329

1'.1.'5 XD

—— s

o Light and Power oo 7 .
SUAWIDIZAN «  ceens oo voer 5,081 149} x v+ 1 at 1 ) == 850 August B vveees 102,559,990
mart Bag Com..... 4 e December 31, 1911 115,149,749 July 3l.cces sosses 100,431,114

Spanish River Com. .. o . |
Steel Ca, of Can Coni. »
Can Converters,.oeve oo
Dom Textile Comae os
Dom. Textile Proferrel.....

Crown Reserve. oo eoioee

Specie Leld by Recerver- Genera! anl his nssistants

DOh | May 31,1902 00 89883169 pepryary 20, 1912 899,587,T87
o | April B0 YR,570,430 ) i el
3| March 81.c0eee ... 98,892,395 Tanuary 31... coees 98,693,907

P s

B i S
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STOCK BROKERS

OSWALD BROS

Established 1869.

STOCK BROKERS

Members Montreal Stock Exchange
113 St. Peter Street.
M. C. OSWALD. F. F. ARCHBALD

RODOLPHE FORGET

Member Montreal Stock Exchange

Stocks and Bonds

Hontreal Office: Parls Office:
83 Notre Dame West. 60 rue de Provence.

S. CARSLEY & CO.
Stock and Bond Brokers

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

‘Phone Main 6548, Orders Executed in all Markets. l

E. G. SHEPHERD S. A. RICHARDSON

SHEPHERD & CO.

Members Montreal Stock Exchange

Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
MONTREAL

Telephone : MAIN 3602.

MACDOUGALL BROTHERS

Members Montreal Stock Exchange

Stocks and Bonds

9 St. Sacrament Street,
MONTREAL.

P. 5. ROSS & SONS

Chartered Accountants and

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

MONTREAL WINNIPEG ST.JOHN, N.B.

J. E. GAUDET & CO.

Membere Montreal Stock Exchange

STOCK BROKERS
Francols Xavier Street

MONTREAL

82 St.

TEL. MAIN 68148

THE BENALLACK
Lithographing & Printing
Co., Limited

80-82 Victoria Square - -  Montreal

P. O. Box 1167 Bell Tel. Main 2569, 6947

A. A. WILSON & CO.

Members Montreal Stock Exchange

STOCK BROKERS

40 Hospital Street, Montreal
London, Eng.. New York & Boston Correspondents

Telephone Main 2540

ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS
Commercial and Municipal Audits and Investigations

Liquid: and Insolv
ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
Cable Address, Western Union Code, “ Accuracy ” Montreal

Quebec Bank Building MONTREAL

G. W. FARRELL & CO.

Membere Montreal Stock Exchange

STOCK & BOND BROKERS

45 St. Francois Xavier St.
Tol. Main 3410

MONTREAL

BRITISH COLONIAL

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

Special Agents Wanted

S R, |
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List of Leading Stocks and Bonds

XEPORTED FOR THF CHRONICLE aY R. WILSON-SMITH & CO., 160 ST

JAMFES STRERT, MONTREAL.
CORRECTED TO THURSDAY, July 18th, 1912

Kalurn

Cloaing porcent. on  Rate of |Per cant'ge
BANK STOCKS. prices or investment Annual Capital c-mul ‘,‘."‘ | of Hest When Dividend
| Last sale, at present Dividend subscribed  Paid up und | to paid up payable.
prices. | Capital
| Asked. Bid. 1 Per Cent. Pereent [ ] [} l\ ] \1
British North o] 243 N 4,866,607 4,566,807 7 | April, Oetober,
canadian Bay 50 48 10 l-om 000 15,000,140 |Mareh, Jun opt., Dee.
Domindon.. .. 100 12 q_wnl_r,!ni Jan., April 1y, Octobe
lhmlllion > 100 o " 1":.! 00 i‘.l"l LAY March, June, Sept., Dee.
||( whe! ln|| 100 ) O o An}n 00 Mareh, June, Sept., Dee,
1|, e | I' 100 o 7 1,370 : A5 000 RIR {March, June, Sept , Dec,
) ”"T:l‘:n"»n‘n.l‘n-”. . :(:: 12 ||> A;:: :: :: o ‘Wz‘“l" 6,000,000 100,00 l‘eh . May, Au.nnl. Nov
nte t e s o cever . ( . 00 1,328,M8
Verchants Bank of Canads ... ... w2 190 100 519 10 6,710,400 8001774 5,400 000 %192 |Mareh,June, Sept., Dee.
Vetropolitun Bank o N 100 . 10 1,000,000 1,000,000 1,250,000 Lan Aprn, July, qumb..
Molsons, . 210 100 523 " 4,000,000 4,000,000 4,600,000 April, July, October
Vontrenl | 249 100 441 ¥10 16,000,000 15,831,520] 16,000 000 Mareh, June, Sept., Dee.
Nationale., 158 100 518 1 2,000,000 2 000,000 1,400,000 Feb., May, Auge t. Nov.
Jane 100 1 1,000,000 1,000,000 1,700,000 .lnn April, July, Oetober
100 s , 207 8600 250,000 .llnnuy, Jul
190 h o7 4,000,000 7,000,000 .lun , April, .ruly. October
1,000,000 \\Iureh, June, Sept,, hee.
50,000 (Jan , April, .luly, Ootober
1,250 000 5000 anh,Jnnn_ Sept., Deo
8750005 nedl 1an., April, July, October
\ ! ¥ 2,60 000 1000 Feb,, May, Aug. November
.\.lu'rllll'., . 001 4% A7 Fob., May, August, Nov,
Toronto [ROERU 12007 Mareh, June, Sapt., Dee,
Craders . o6 J
Tufon lhnl ol(,mnl- 1-'i ;‘ \!‘-n:hA '.'Irn::n .lu.l'{‘_.n;:::wr
;‘um-uuvnr o . RI') Hb & ' . . ‘ .
eyburn 'leulruy v | "8, ml» 304,000 500 .
125000 lb 12,500 000 April, July, October
1 635,000 | 896 000 nint
1 1 F'."l,ﬁ\ﬁi 522 500 do g
00 W 15114000 1,511,400 . |Mareh, June, Sept., Dee.
Qanadian Puln. versnstene 206 100 37 743 180, mmono\ 180, .'m 000, " April, October '
Canadian CAr Com. s o 85 1o | g |
> | i mnnm 3,500 0% . "
do R XD ns o 100 61 ‘7 5000 000 n!lﬂib(ﬁv luu A|-r|| .|ly "hey
::nn.(l::::;:::’:::\ Eloctrie o il WO 1 R,840,000| 302198 ., [t April, duly, Oetober
20 ... e | 13,500,000 |
0l S0 yomon,
L0 100 N Jun,, Amﬂ, July, October
Gansiien i ‘.7,. 100 7 } Jan, |-r||, .luly Oetober
10" cieses I R T L I T
Grown Resarve ... . 3 46 1.35 * i e g i
Datroit United Ry . ™ 1B " o i
Dominfon Cosl Preferred. .. v e 100 7 | |February, Augnet. '
lulo(,n Com ., [} 66; 100 74 " | April, July, Oetober
1 mi 100 @ 8 - n. April. July, October
o, Tron & Stael PAA, 106 104 100 G 60 T | aimoeol moonsesl ©iiis LUl NI e e PREpLE
Dominion Steel Corpn. ; y G 100 6 15 4 MTS\M?“I‘ L April, daly, October
Muluth Saperior Traction 100
3y ’ caes 4 ] 000 , April, July, October
Halitax Trnm'ny(‘o_,.. o 10 100 52 M |_'rmn,m\ “Luian., April, July, Oetober |
iavann Electrio Ry Com . ’ ve 100 ) 7.463.708 Initial Div.
- do Preferre, veee 100 . £ 000,000 1an., April, July, October
inols Trae. P4 . 92 100 64 6 i.‘”.mf' 5,304,600 an., April, July, October
Kaministiqnia l‘ovnr t
! e 100 . 3 2,000,000 2.000,000 Fel,, Mn_v. August, Nov
L :::r:::l‘l‘r’l:::"“ e a0 1061 100 g0 ] 208,600 2,708,000 romn-vx." ugust. ! ‘
U 110 5 ' L) 000 2,100,000 e A Qs ¥ !
v Ao 1 O e 7 Taoo0 1,500,080 I, June, Sept.. Dee |
Tackny Companies Com e 0209 100 oAy 5 ""m;w 41,980,400 hull, July, ()flolul !
..... . . R 00 58,000,000 Jan., April, July, October !
\Iolh‘lu I I(l\! & l'uun Co @ m :,). : 13 585,000 . Aprll July, Oetober ‘
s 10 ; ll.':\:m ,\ . ‘| apn
Wi ML 16,900,000 J- A
e ‘ . LR 1 £ 400,000 i April, Oetober.
ontreal Cotton Co, L . 00 s 3,000,000 | - Marel, June, Hept. Dee
Montrea! Light, Ht. & Pwr, O )9 N q %6 b, M t,
Montren] Street Railway .. 0 :'L} 3 4 2.8 H 11,008 000 S 1. ’Jir "'IAIH.I“ ooy
Montres! Telegraph .. " i 19 - ';. ”» m,flo,":: ' l::‘n Ay| ril ,uly October
AETTERTYN s 0 R [ 2,000,/0 + BPENy .
Northern Olfo Traction Co, . March, June, Sept., Dee
N.Scotla Steel & Conl Co, Con 924 ll'; 62 : :'m;::: " ‘l“..",., s il
" do P = 100 - M 1,080,000 Cian,, April, October
giivie Plnnv Mills Con 17 100 & M o | T Mareh, Sept or
P 100 . 1 i‘J“f(“. i _ Mareh, June,Sept,, Dee { {
b'cnm-\nnll! Gom Feb, May, A t, N i}
8! 100 N 2150800 ... X ‘eb, May, Au , Nov |
Quehee Ry. I.. T 6 1076000 ... ¥ Fob, May, August, Nov. : i l‘
3t 9700000 Crevsenigoe
Klohn“onl()l' " o Viareh, June, Se t., l).. ’
Rio de Janlero, e IR Y | :-I\,'.! :::I, .,‘ '“:: areh { 1
Shawinig! Waterk Power o XD 4y N“i 100 500,000 1 Ian., Apru,.luly, ‘Oetober bl | i
SwoPanlo T L. &P ..o Py 100 10 10,000,000 s |Jan., Apri), July, Oetober ‘3
Tolado Rys & Light Go ORI 13875000 ‘ H
Torantn Street Rallway . Wi 100 54 A R 0009 Tan., April, . l-lv.ﬂﬂoh" 3
Tl City P4, . T P 2,4 » 5 Ian , April, July, Oatober &
Jity Rapld Transit Co, Wik e Pt H 201 i b, n-y A ngust, Nov LY
18 KIOCtrle oue ous x 100 Lol h '..."_ M Tk Tan , \| Tuly, October 1
1 T 10 100N 00 100D 00 .. kL x ,
. e 10 a0 80000 i, daty i
il
=i o 4 3
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JAPAN'S FOREIGN TRADE IN 1911.

The foreign trade of Japan for 1o rea el the
rece 1A| figure of SgrRoor.37, the iports being
N2 “’I i.\ L) | i A ™ (A} m
crease n 1 ]-:: 1} _\v;v,‘ N N ¢
exports of 83,475,304 from 1910, OF this total the
port of Yokohama h vl g2 « I'he 1
of Formosa were 80738413, of Ul 0,07 4,50
and of Karafuto, or Japanese Sakalin, S22 and the
exports of these three provn
$O,801,443, N2 747,100, d 30,204 Incha
latter figure the exnee of  Japane-e
exports amounted 13,417,200 e |
wias the hest cnt roof Japan proper, :

p.o. of the export Cli 1 0.7 1 I ranee
9oy pe, H ! 5.5 1 Great Dritain 5.3
of the imports Gireat DBritain sent 21.0 I3y
India 194 po., the | ted States 158 ( 121
pooand Germany 10.9

e e L ]

Itas stated that Mreo Co AL Easson, manager of the
Bank of Nova Scotia, at Winnipeg, ha el )
pointed general manager of the Bank of New B
wick, m succession to N, R Kessc el

a4 tew, wee ks ago

Juy 19, 1912

OUTSIDE SECURITIES MUST BE CERTIFIED IN

MANITOBA.
The Sale of Shares Act of the Manitoba L
lature which  canu imto force  July st make
1 to <ell offer attempt to el in the Pro
1 courities ot vocompany not gt l,vml\nu‘
a Manitoba cha untul certhed ‘u“ the Mu
Utilities Commi 1
! i riificate necessiat
f 1! er, togethe th a 1
S e fol ( t
\ in full detail the
husine
K | ts, hond woother
u 1 I ell
( 1
\ hall <how the name a
f it e «tatement sho
tion
i \ the 1 fits
perty and i
(5) N\ oo f the law f Quebee und ler which
rborat
(IRY { warter, articles of incorporation
titu i
I'he i { { the law 1 500 [
N l ient i defan

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - -  Montreal

British American Bank Note Bo., Ltd.

Head Office: WELLINGTON STREET, OTTAWA, CANADA

Mo f nd
1 i ' BONDS,
HECK CE) I I | ' NUE I\\ll\
' 1y
work ex 1 [ ANV IS Bc « by th

LONDON, NEW YORK, mmm and other Slocll hchangn
Branch Otfices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

PRUDENTIAL TRUST COMPANY

LIMITED
HEAD OFFICE Trustee far Bandhalders Safety
Trauster Agent & Registrar
4143 Aministrator — Reeriver . | Deposit Vault
ST, FRANCOIS | """l *™ "l ™ {rerms cxeptionatly

Keal botate and lusurance mederats

XAVIER ST., CoWoMI
Ins [ f«

MONTREAL, |
B. HAL. BROWN, Vice-Pres. and Gen. Manager.

Departments

L1 Sul
A Correspondence|

Invited.

NOW READY

Lovell’s Business Directory

Cities of MOITREAL and QUEBEC. for 1912-13

Cont Index to Streets, and the
Namu Y. d \‘H" sof every firm
or Person do Business in Montreal
n O

Pl)l( L $3 00

JOHN LOVELL & SON, LTD,,
PUBLISHE R§ . 23 St. Nicholas Sl , MONTREAL

May 1oth

Income . -

MATTHEW C. HINSHAW, Branch Manager

Funds (excluding Uncalled Capital)

Including Uncalled but Fully Subscribed Capital, the resources of the Company exceed Twenty-seven million dollsrs.

Head Office for Canada -

ATLAS ASSURANCE COMPANY

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

$ 6.916.365
17,633,467

MONTRFAL

Active and Influential Agents Wanted
)
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STOCK AND BOND LIST, Continued

Closing V¢ !

' n
BONDS Quotations 111 A onnt When Interest Where Interest Date of REMARKS
iy per outstanding due payable Maturity R b

Askel  Bid )

’ |
Bell Telephone Co.cenese 1028 .. | & §3,619,000]1st Oct. 1=t Apl k. of Montreal, Ml April 1st, 1920
Can. Car & Fdy.oooeeveee o ooy 6 3500 000 1st June 15t Dees veeecovuasoensse . Dee. sty 1900 Redat 110aft.Nov.'19
| or in ptaft Nov b 1
Can. Converters,.oosvees KR .. b $74,000 et June 1t Dec. cesaes oo Dees ety 1926
Can. Con. Rubber Co.... 98 t 97 LH 25796001t Apl. st Oct L) # v ety 1ude Redeen ableat 110
| after Oct. 1st, 1911
(an. Colored Cotton Bonal ox 50 6 2000 0001 2nd Apl 2nd Oct ‘ W lagil 2ud,
Can. Cement Co... L oL oo (I8} 2,000,000/ 15t Apl. 15t Oct " ' ety 21ty mable at 110
D minion Coal Co... 9911 99 5 § 300,000 18t May 15t Nov. o “ vprd et mat leat 105and
' Intafter May 15,1910
Dom. lron & Steel Co... { 04y 2 7.33 st Jun. 1=t July Bk, of Montreal, Mtl (Jaly 1st, 1929
Dom. Tex. Sers,** A W opeal] oo | 98 b 5001 March 1 Sept. Royal Peust Co. Ml March Tst, 192 0 ledeemable at 110
l and Interest
“ CR", uee| oo (100 1,000,000 . " “ “ Redeemable  at  par
alter o vears
" WO"oees] o0 | 98 H 1,000,000 “ | ‘" Redeemable at 105 and
| ITnterest
“ WP oo | 98 |ceee 450,000 “ “ “ “ "
Havans Electric Ruilway) .. ) 7,824, T80 et Feb, 1t Ange 2 Broadway, N.Y. . Feb, 1st, 1912 tedevinable atl0d
Halifax Tram.oooeoieee] - . ] £00,000 et Jan Tub Bk of Montreal, MeLJan. 1st, 1016
heewatin Mill Coueeossss] s0 | o0 6 750,000 1t Mareh - Sept !“"}lll Troast, Mil. Sept. Ist, 1916 Redeemable at 110
; ‘ [
Lakeof the Woods Mill Cop o 1o 6 1,000,000 151, dune Tat Dee IMerchants Bank  of
| Canada, Montreal..[June 1st, 19382
Laurentide Paper Co.ooul oo oe 6 047,302 Jun. 2 duly|Blof Montreal, MU Jan. 2nd, 192
\
Mexican Electric L. C0..]| o0 | o0 5 Ist Jan. Ist July L o Ualy 1st, 1935
Mex. 12t & Power Co.. R 5 Oilst Feb. 1st Aug Feb., 1st, 1933
Montreal L. & Pow. Co.. 100} 100 i 1<t Jan. Ist, Jualy ' v Uan sty 1932 Redeem Mleat 10hand
I Tut. after 1012
Montreal Street Ry, Co oo | o H 1,500,000/ 1st May 1 ov.1 Mav  Lst,
Ogilvie Flour Mills Co... .. H 1,750 000 Tst June 1 ) ,ll'.;\ of Montreal, Ml July 1st, Redeemableat 105 and
Interest
Penmang..coeseeossssoee I 83 5 2,000, 00 1=t May 1=t Nov.|! K. of Mo ML & L Novo st 1026 Ledevmable at! 1o
’ \ after Nov. 11911
Price 13108, veessssoasses]| oo | oo | O 823:3,0000 st June 1:t | e June 1ty 19
Quebec Ry. L&D ('n.u! 3| 12 R 4,566,060 1=t June 1=t Linis T lune Ist, 1920
Rio JuNeiro. cevecasosese| oo (100 i 25,000,000/ 1 Jan, | Rt L Jan. 1=t 1930
“l' B. of C. London
S0 Panlo. covesevees voee] on .. h $.00,000( st June 1t Dee. Nat. Trost Co Tor June 1st,
loronto & York Radial..| .. 5 16200060 1 July Tt Jan i of M. Tor & NLY. eb. Det
(1,000,000 15t Apl ¢ Oct 1Bk, of Montresl, Ml fan, 1-t
Winnipeg Eleetric .. . [105 .. 5 1 40000002 Jan. 2odJulyi o " Jan.  Ist
West Indin Electric. . ... 9 92 (00,000 st Jan t Inly o ipEensnee
Irime]

Montreal Tramways Company ST
SUMMER SERVICE TIE TABLE Sepman Nussiarn
Lachine : New Pork i

I-'r_nm Post Office: 20 min. service fron 1o am. to midnight STATEMENT MAY, 1911
Lachine 20 Ik, m. to 12,50 mid CAPITAL
Sault au Recollet and St. Vincent de¢ Paul: $2 o o o o o o
From 8t. Denis— Ve Y
Bt Denia 100 from 5.5 ar . RESERVE FOR ALL OTHER LIABILITIES
20 “ “ 0.00 a.m. to 4
i e e R R 9,802,074
7;‘1: " = ® o pa b 10 NET SURPLUS

IFrom 8t. Vincent

o 8.447,668

15 min. service from o
20 = o to 4.30 pn ASSET

15 “ “ to 1 e
R 2 iR 20,249,742

30 " “ “ Jm. to 12.20 midn 1 9 9

Cars from St l\-t.ll-, 12.01 d 12,40 t o AGENTS WANTED

Hender ny .

Cars from Hendersons 0 and 12.40 midnight Apply to THOS. C. MOORE, Supt. of Agencies

Mountain : 1€ Wellington Street, East, Toronto, Ontario
From Park Avenue—
20 min. service from 540 am to 18 mid t

From Vietoria Avenue - . '3 g0 mlds "1 " AGE‘NTS WA_NJ;ED

20 min. service from 5,50 an

Calrticrville -
¢ Snowdc o - Is +
SR e o, | Hrotector udrrwriters
From Cartierville— ks ' o OF HARTFORD
20 min, service from 6.40 am. to 900 pn
0 " " w900 pm. to 1220 midnight ASSETS, JAN. 1ST, 1911, $10,731.65T32

Bout 4o Vo seryice frym £60 am. fo 20 b FIRE INSURANCE ONLY
Yoy %l T g0 pm. to 12.00 midnisht CANADIAN DEPARTMENT. MONTREAL
J. W. T

Tetraultville : ATLEY, MAnAGER

15 min. service from §.00 ain to 6.30 am.
0 - “ "

6.30 a.m. to 9.00 pan.

5
i1l
£ i1
(B!
bl )

¥
s
t
|
]

i e @ e
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

=

| T CMAsmCasGmain, K ¢ Chiicn “‘""“';.':I','.A""“‘""'- KC. Bell Telephone Main 771
E. M. McDovGarLL, ). J.CrERLMAN
McGIBBON, CASGRAIN & MITCHELL F. W. EVANS C. R. G. JOHNNSON

CASGRAIN, MITCHELL, McDOUGALL & CREELMAN EV&I\S & JO]\I\SOI\

SOLICITORS & BARRISTERS-AT-LAW

LT “MONTREAL CANADA FIRE INSURANCE
Agents BroKers
F.S. Maclennan, k.c. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor MONTDBAL
cas dmsenes aaman ot e cess] |SNOBML ASENTS

ATNA INSURANCE Co., of Hartlord
BRITISH AMERICA ASSURANCE C0., of Toronto

SUN INSURANCE OFFICE, of London, Fnglare
FLEET, FALCONER, OUGHTRED, HOME INSURANCE C0., of New York' "
PHELAN, WILLIAMS & BOVEY
Standard Bullding, 157 St. James St., Montreal GE()ARGG'E DU.P‘NFO':D, Ltd,,
. J. . KC. AR OUGHTRED, K.C. . S. WILLIAMS, uditors and Accountants
: %AT&%BJEI!. K.C. M. A PHELAN. WILFRID BOVEY. Room 33, (anada Life Building, 139 S1. James Streer, NONTREAL.
. G. DURNFORD,C.A. F.CA. Can. ARTHUR J. ENGLAND, Acet
Hon. 8ir Al dre Lacoste, K.C.
McLennan, Howard & Aylmer on. B Alexandrs Lacot
Advocates, Barristers and Solicitors Kavanagh’ Lalole & Lacoste
BRITISH EMPIRE BUILDING : d
. Mai 86 Notre Dame St. West, Montreal ADVOCATES, SOLICITORS, Eic,
;T:E.r-.-'a'::?-_ K.C.(Counsel) Paancis Mol NNAN, K.C Provinclal Bank Bullding.,, 7 Place d’Armes.
M. KowiIN Howaun HoU P AVEMER H.J. Kavanagh, K.C.

Paul Lacoste L1.t.,
Jules Mathien, LL.B,

| ATWATER, DUCLOS & BOND S Sasmon WILLIAM HANSON
)

ADVOCATES Hanson Brothers
Guardian Bullding, 166 St. James Street, Montreal. London & Lancashire Life Bldg.

Cahle Address - “Novranw Monturar H. Gerin-Lajoie, K.C,

AW, ATWATKER. K C C. A DUCLOS, K.C, MONTREAL
' L. ROND, K J. E. COULIN,
— e Investment Brokers
Government, Municipal, Raliway and Industrial Bonds
and Securities BOUGHT and SOLD.
N(’(ﬂl‘"\v, Oslcr. Hoskin & Horcourt Investments suitable for Insurance Companies and
Trust Estates aiways on hangd.
BA'R'S’:RS. SOLKC l‘o“s, (4 [ Members Montreal Stock Exchange
NONE LIFE BUILDING CABLE ADDRESS: HANSON, MONTRE L
vciona sreeer,  TORONTO —t
Jo Hosgin, K C F. W, Harcouvnr, K C. H S Osikr, K.C
“'Ln;u;m McCantny, K.C D. L. McCantay, K.C. EDWIN P pEARsoN AGRNT
BRITION OSLER, J. F. H. McCarrny, OFFICKS : NODmBP.N

Counsel : WarLack Nxsmir, K.C.

Adclaide St. East, Toronto ASSURANCE Co.

Telephone : MAIN 3390

R. Wilson-Smith & Co. Putnam & McCrory

STOCK BROKERS REAL ESTATE, INSURANCE,
& FINANCIAL AGENTS.
Guardian Bullding 308:309-310 Merchants Bank Bidg., 205 $1. James 81, K
160 St. James Street, - Montreal MONTREAL.




