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heavily on some of the more glaring doing* 
of this kind, if they have a mind to. Another 
matter to which the (iovernment may profitably give 
its attention is publicity. At the present time the 
directors of a corporation whose shares arc held by 
the public and actively trailed in on the local stock 
exchanges need not give any information at all 1m.'- 
yond the hasty reading out of such figures as it is 
considered necessary to reveal at the shareholders’ 
annual meetings. It is somewhat astonishing that 
the committees of the Canadian sti x-k exchanges, who 
have a duty to the public as well as to their own 
members, have hitherto |iermitteil the stiM'ks of com
panies follow ing this indefensible policy of silence to 
he <|iv iteil on the exchanges. They could, no doubt, 
bring very powerful pressure to hear upon hoards 
of directors who follow this practise to amend their 
ways, and make available for public scrutiny not 
trade secrets, hut a financial statement in such a form 
that there can he obtained from it the essential facts

A NEW COMPANIES’ LAW.
Reports arc emanating from Ottawa that the Dom

inion Government is looking into the question of a 
revision of the existing companies’ law of the l)om- 
inon with a view to new legislation. It is to be 
cordially hoped that such is the case, although action 
at the present juncture after a several years’ orgy 
of high-financing seems not unlike shutting the 
stable-door when the horse has been stolen. 1 low 

if the Government can elaborate a code which 
will put Dominion legislation regarding limited lia 
bility companies in line with modern legislation 
elsewhere, and at the same time avoid being foolishly 
fussy, a substantial piece of work will have been 
accomplished which should have a considerable effect 
in sustaining and increasing the credit of Canadian 
industrial and commercial undertakings in the eye-

ever,

of investors abroad.
Apparently one matter in connection with this new 

legislation to which the Government are now giving | regarding a corporation’s financial standing and 
sonic attention is the question of over-capitalisation, j j|S earning capacity. It is to Ik- hoped that the Gov- 
lt is not an exaggeration to say that no single factor eminent will insist in any forthcoming revision of 
has done more harm to Canadian credit in recent 

than this. A certain class of Canadian pro
the Companies' Acts on drastic provisions in favor 
of greater publicity and more information bull myears

moters have carried beyond all bounds the practise regard to annual statements and to prospectuses, 
which is entirely legitimate up to a p>int, of capital i Judging by the lack of information about the average 
isation of good-will and future earning power. In j pros|iectus now in circulation, the promoter usually 
their simple greed of profits for themselves they j imagines that the public is willing to buy a pig in a 
have watered the capital accounts of their under
takings to the point of saturation. In more than 
one instance in recent years, this watered common 
stock has been deftly made the basis of a stock ex 
change gamble ; all sorts of bull tips have been given 
in strict confidence on the street; insiders have un
loaded at handsome profits—and, finally, as in recent 
months, the public has been left "to carry the baby."
The discovery is duly made that, at Iwst, the 
undertaking has insufficient working capital and 
hopelessly extravagant terms have to be arranged 
to make up the deficiency; at worst, that an entire 
rc-organization has to be taken in hand.

No one supposes that any changes in the law, 
however drastic, will lie sufficient entirely to put a 
Hop to this and other undesirable practises of 
promoters, but it can hardlv be beyond the |x>wer< , 
of Ministers of the Crown to come down '

pike, or has a confident faith which regards a. mere 
encumbrances any such trilling things as facts.

Restrictions upon over-capitalisation, compulsory 
publicity in regard to annual statements and more 
information in prospectuses are merely three out of 
many punts, which in regard to company legislation 
need attention at the present time. Thanks to the 
greed of our promoters and the correspmding unde
sirability of some of their promotions, Itritish in
vestors at the present time regard Canadian industrials 
with a considerable «uspician, for which they can 
hardly be blamed. A thorough overhauling of the 
companies’ law of the Dominion would at least show 
the determination of Canadian authorities to protect 
so far as is pissible the interests of investors send
ing capital to Canada a determination which has not 
up to the present time been very obvious.

1



XI » X « » i H « * m t< » -y
'V 11 1.1A 4 P A S XA » I I , Fsy . U V t
«.•■UN** HTBVBNI. I %y

(•. Pn*l*W H»v k .1 
« MAm ws t oi et, I V %

X. t KLVMHeMt I I Pay 

low*». h»u
II

II i> *i «•e«i .x i« a
■ H x ||««*K ix l »ij

I kllulUR, Fay.

II.. W >
«X I I A \ I1 i I •> I kg II U
tf XV«w*i» I ay 

Nniiit tin*ah i i *v 
I". ¥ ‘.All Pay

Mi l % IX Il'NM

L

THE CANADIAN BANK 
OF COMMERCE

Paid-up Capital
Rest

$15,000,000
12,500,000

HEAD OFFICE : TORONTO
•esnl of Oifeetoit

XI a t a ai»i ■ I aiw U i.rnrre' M»mgri 
) t • H x XISI» Xeeietanl Oeberal Wa'iagn

II. Il XV * i * » a Manat'-'Moniteal Office 
london, I.at.and Office, 2 Lombaid Stteet. CC

It V F Joute Xtawagrt
New Yotk Agency. 16 Eschange Place

VX M lit AX 
M P AiNIU

Mexico City : Avemda San Francisco No 50
I I* I«m i Matiaprf

1 *gi*ets

The hai k transat is everv ties» Option of banking 
bualneax. Including the issue of Letters of Credit.Travellers 

I Cheouet and IVsfts on Foreign Countries, and will nego 
Hate or receive for ccUedlon Bills on any place where 
there is a Bank or Banker

The Molsoins Bank
I »e eirpnrala,« St Aal eat P erllamenl IHA!\

S4.000.ll00( iapllal P-tlil li|t

It r %»*r \ r I n ml 4,800.(100

III iA Kit tlK IHIILVTullS
K II Kw

• 'LL,
W A III A« K.

I « l*llAIT. Anal I
r Urn

IN... \ I. . I*i. -i !-0t
I XX klOLaos,

l*i •-clili-nt 
MvNi.

XX .x M -\ M Ai rill km
lit" I I K ! IINOMi,

XX X| HlMh-, 
i lui. «•••lia ral
I IR A Cl !

<<f I $ i * n i In - 
|i:H . I X --t

"•n'l Mn'irtgrr
sKuSM Vlltmi 
f XV is frit Hr.'m 'u-s 

Aaaf In | tor

I Mnmig'T 
I XX XV A 

Inapt i t'ir 
lii'l»«‘i l«*r

HltANfllKS 
Ontario . Ontario

Ja Ml N I 1 
XX II 

Mni't < 
II x ll XMI I i*l.K.

i/uabec ' ef.
M.-ntirii! - -.st

Mil rk. i ,X 
Imr hian- h 

St ll.'iu! |V 
Mnlsunn.
1 ’«at»» «fa-H \ .'. A

St Tlinmas
XV. St I ml Hr 
Mast I"ml Hr

Stmt 
• li St XV

I '«ill.*ii 
h. t. r 
I ■".'•t

!.. till" i.Ik*’

Columbia
|(, «<•)«(,>k<*
X ii •\

Main SI 
lln•fillip' SI

11 ,i r*
t a a 11 | • • 11

Ilk foul

Iaines Stmt Lax 
Market ItiKnvIi V 

ll.ti-all
lltglu-nt.*
1 iiniu.iI*
Klnirst 111**
Kirkfn
I nn ' t'.i» Mills 
I,olid. >li 
l.wknow 
M. Ilf '! d 
M. i Mil 
XI «rrl-l.nr*

11« ■ n S oin.l 
Port X • thiir 
It i.lr-1 *wn

Si. .If - I'a list Ma i vs

Tin
Toir™.

i «stfVm
Tr • lit- it toiil Hr

St Paul
Itr

Park A I'., rnnrd 
Avc Hrstn h 

l’l.-rri-vlile*
‘Viii-Ih c
lllrhmond 
Ith hi- «In 
ItnlH-n nl 
st i .salt,-

xx ! Toi ..lit"
William 
XX oe>d* t> 
Z ni. h

iici!"*
M mitahn

XVInnltM'K 
|*OIM i til"*Kt Quebec

X i |hnha*ka 
I’.-d find 
Vhlroii

I »i iitt.ftmndvlll.- 
li a-oix lilt*
I* r..»s Iton 

Hi l.ln.- I 
Monti t-al 

Sf Jan»* - st 
St l ath, tl

Ontario
x : in-t-m

x r*mr.
H. II. x ll!.*
Hi-rllit 
Hrock 
. !.sfcrxi 
< !*ni.«n 
IN I'll 
I trim.lw

ithul
isxlll,- |

I'lavl.- StatuSt.'
st

T*.
Hlalii

a mao .list.’
Vlll- rllla*

X I torlax111' 
Villa St fla-ri. 
XX atai looli. M

Mil VIS IS XI I Till' VIIINVIP.W. (INK* OF TIIK 'VOItl.l*
l imit.*.! New York

,n|s I'arra Hank 
al- Nation*I Hank 

twits t.f t‘o' I»..minion
• of nr hen*.- i*omni. 
Inular l..*tt«-rs l-«md

K ns landLondon.
' • • i - Mere
r* . oil.

Xc 
M - i

as mad* ft* *11 
•tx n-mltfd at lowe-«t rat. 
..f i1'.dit and Travail, ra" <•

of tha world

and n-tun « 
•f-n lal I -1 

ax allai.
lu all perla

■
Mo % t «al, November 28. jyjTHE CHRONICLE.1F.3N No. 48

BANK OF MONTREAL leeerpwrslaa kilg
•I fulissni

Undivided Profits. S1.OI6,ti:.|0

» ii.klnk^ 1917

Rest. % Ift.lKMMKJÜ.OO

llcntl Office, MONTIŒÀL

t Hiftdl Up9 Slfi.OOO.OOfl.tlO

BOARD OF DIRECTORS
Itr llo». Uihp SraâTNMiMA asm Mocmt H«»vai.. U.U.M.'è.. U V.V.O.. /l-'noror* /*rr»sa#el.

II. V MmtKUlTH, Kay . fraaie/ei/
it. H ARiit a. Kag r tt «.h» xs»ihm v», I »n **m William Mavinimali».
||..S 1(01.1 XI A ' H A V NIrTH.IUA* SlIlll'IlUMT. K I V (' »* A V II» «•"*».•► P-Ag.

u H.«am» h F»«v A. HirmuRrrx t »*4 •’ H- <«o*iniw, ha
H. H. l»ai’Me*»ai'. E*m |i Komhf» .xnoi », K»u W"x Mi’Mastrr,

ni» KlieiiüNi. K «Iimnri.ui. 1 rr v I'. I.BHT..WAIT», A f étant H-wrel «muter.
,X . "AiNii.KM, I H%»( /narae/of -ie«( Vw/i-riwfaN.IrNt of RmwcAra.

?:»u

¥ .1 I'.NKNi-ur, SHffté ‘/nthec (Irenekre.
Il.lt Vl.AHa*. .Sap/ tfin/imr /‘roriwrra ami ,Va»/'.o«Wf(/«»"f «r-nid*i

• f. Ilrittik l'nhimft 1 Hrttnrkf<
Y P XV|HW|."S , «H|'f

Ns;
X >>• IA II • • ..................

BRANCHES IN CANADA
In all thr lin|i««rIneI ( lllri and towns le ih» following Provinces l

IWAKI» Ht AMIPMOVINVK UK PKI NV K Kl 
PK.iVINVF OP NOV X SOU 

XX U K NON l'HXVKST PKOXTNVKS
I KOXTNVK OH HMITISll VOI.VMMIA

ruilVIVi I- «IP ON V X 
l-MMVIMO OP 
IMMVINiT MV

KIO.
PV Tl XVKk 

FXV IIKVN*

BRANCHES OUTSIDE OF CANADA :
I.ONIMIN, F.ngl nd.«7 Tlirrednredle Street. K-C. S..‘»-d(;rw. *, 
N F xx ViiKk N V *4 xv M 11 Slran. H V ll**l»WN. 'V A ll.*u

Psll Mail, H.W.

IK ANK. Slstr of XXs-hiB*tos
Il K X N 11 PALIS. Newtons Used

V XVaterl.t" PI* 
J T Mi

•■o,

I m ***Ur NI iraiIllillOle, l«*S
Ion n.tlNM.t

x IIH Al.O. 
NI IOIINS N a«« l'VItl.lMt Naxrfoiindlan-1 

XIKXICO VIT V Mrsiin, 1> F

BANKERS IN CRFAT BRITAIN
M

Use Hank ol Lnglaiid
I hr t ' 11 mu of london and Smith's Hank . I.united 
I on.Ion i minis and XVnliuineiri Hank. Limited

jlan.l, Limited
SCOTLAND, Tha Hnlieh Lilian l'*nk and Mi*m lire

1 hr National Piorincial Hank ■( Kng
I IVKKP.MH , I hr llwnk of I irri|.«»ol, l.inntrd

BANKERS IN THE UNITED STATES
NF.XV VOKK 

1 hr Naiionai Vitv 
National Hank of 
Naiioi at I’aik Hank

Com merer

nal Hank
nnl Hank, 
and Loads

l>aita of the woild.
the tianaaclioa ol a general Hankn.g |

rchanie Nal to 
1. Pit at Nalio

I hr Mr 
XNVISVO.

BOSTON.
SXN FK/

lit.inch and Inlrieet aUowr.l at r iirrnt r 
akrn al «mal laroutaMr i»tr*
'tarrtlri a’ l.rltna of Credit i»»url tir g 

anada afTrra rvcrpt'onal

I'll 11 AHI-I.I'HIA I "Hi Hi *-ltrrt National hank 
Ill'll-XI it. I'lir Maiiur National Hank

I'rt'Aiinirnl rnnnectrd with 
nil iMimie ol I hr xv01 Ul und 

ir.jM* », l.iniiled l 
• ih il» IV in< hr •

oa Pena Nalioa-1 M.nk
rach Canadian

I lavrUeta’ l"h 
I hi» hank w

otiahlr in all 
l.'inlilire for

hr.|iirs am 
• 1 rvn\ .in|»urlanl point ini

h

a

f l

*

■ •

« »

L

7-
2

=

iU
t 

T



No. 4M. 1630TlIK CHRONICLEMoktmal. Nommet 2$. >0«3

con-idcrabl). Tlic hank dividend* for example are 
mostly payable locally. Taking the three leading 
hanks the capitalization exceeds $40,000,000; and the 
annual dividend payments approximate S.i.ixxyooo, 

average of $t,250,0(0 per quarter, llcsidcs

Cbe Chronicle
imnhlnfl. Insurance and finance

or an
providing for their own dividends the hanks must 
discount pa|nr or make temporary loans to enable 

of their industrial and other customers to make

Published Evcby Friday

ARTHUR II HOWLAND, 
Editor

Established iWt- 
H WILSON smith.

Ptofrirlor. many
their distributions also.

The gold movement from New York to Montreal 
has proved more i uportant than was expected, and 
it appears that the supply or stock of the metal in 
Canada must approach the level of a year ago.
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Xi w Issues in I/indon.

Although the I/union market is supposed t<> he 
new issues of securities, CanadaMONTREAL. DURAT, NOVEMBER 21, MU. practically ,'osed to 

continues to get occasional supplies of funds at the
/ANIA.t ro WINCIM. CON TKX TS

Imperial capital.
The City of Montreal loan of S^.SfKt.ooo and sun

dry issues of short term notes by industrial concerns 
announced in the past fortnight. And this week 

the City of Saskatoon got approximately $><40,000 
through the issue of 5 (wr cents at <13. These issues 
together with the heavy export movement of agricul
tural produce probably account in large measure for 
our ability to draw gold from abroad.

Call loan rates in Montreal and Toronto are 6 to 
6' j p.c. as heretofore and commercial lines of credit 
are carried at from 6 to 7.

IM7A Si » Companies* Law 
prospect* (or Katirr Money 
Why Short Term Investments ?

Lire's License Cancelled were
Ontario 
OcViIht li.mk Return
How Exports Pay lor Imports ......................
Heavy ( Void Movement into Canada 
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Canadian Life Officers' Association 
Interest liarmngnof Life Companies in Canada
How to prevent Lapses........................................
Defence of Group Insurance..........................
Uninsured..................................................................
Control of Pire Insurance Rates.........................
Canadian Pire Record .........................................
Hank and Traffic Returns....................................
Stock and Itond Lists..........................................

European Developments.
The African gold offered in London on Tuesday 

amounted to $5,750,otx) and the Bank of England 
secured $4,500,000 of it. Rank rate is held at 5 p.c. 
In the open market call money is quoted 4','j to 4>.»

Short hills arc 4 15-10 p.c., and three months’ 
bills, 4 15-16 to 5 p.c. Rank rate at Paris is 4 p.c. 
and private rate of discount, 3! • p.c. ; and at Berlin 
the Imperial Rank quotes 5' while discounts in the 
private market rule at 4'/j. It is noted in Ixmdon 
that the money situation is improving. Some au
thorities ho|>€ that after 1st December the return of 
harvesting money to the capital will serve to ease 
the situation. Rut on the other band it is remem
bered that at Rcrlin and other European rentres the 
year-end settlements will occasion a considerable 
demand for credits. So there may be more or less 
tightness in the markets until the second or third 
week in January.

The military successes of the constitutionalists in 
Mexico arc taken in Europe as indicating that Presi
dent Wilson's policy will probably be effective in 
securing Huerta's elimination and |>crhaps in |>er- 
milling Mexico to obtain a government representative 
to some extent of the Mexican people.

New York Position.
Call loans in New York are 2Y\ to 3/ p.c. Time 

loans have been firm; rates, 60 days, 5 pc.; 90 days, 
5 p.c. ; and six months, 4^4 to 5 p.c.

1 (/17.

PROSPECTS FOR EASIER MONEY p.c.
Throughout the week there have been reports of 

railing of loans by the banks, such calling being sup 
pi-edlv for the purpose of strenthening balance 
sheets for the annual reports to be dated November 
30th If the calling was for window-dressing pur
poses to any extent it ran be presumed now that it 
i* over for the time being. Next week the bank* 
* ill not have the same occasion for making a display ; 
and another thing contributing towards an easing of 
the monetary strain in the next week or so will be 
the December 1st dividend and interest payments. 
The-c now amount to quite a respectable figure, and 
doubtless the several corporations immediately con
cerned would be obliged to undertake a considerable 
aggregate of financing.

Growth of these Payments.

It is doubtful if the street and the general public 
realize the extent to which the local payments of 
dividends and interest have increased in the past few 
years. Six or seven years ago they were not a very 
important factor ; but latterly the number of con
cerns with payments to make lias greatly increased 
and the capitalisation of old companies has grown

1 (M
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From tlie stock market point of view the Saturday 
was unfavorable. In 1

WHY SHORT TERM INVESTMENTS!

Figures compiled by the New York Journal of 
Commerce, show $053,000,000 of maturities of cor
porate obligations in the next three years, ami ex
hibit an unexampled excess of -hurt ter n notes over 
long term bonds. This disparity apjiears to apply 
only to the first of the three years, but it is to lie 
remembered, points out the Journal of Commerce, 
that the bonds have been already running for a long 
period, while notes are being constantly put out and 
new ones are likely to exceed considerably in amount 
those paid off in each year, so that the tendency is 
for the present a continuing one. One reason given 
for this large investment in short term notes in com
parison with bonds is that capital is timid and will 
not venture into enterprises for new development 
account of uncertain risks. It is characterized as a 
form of hoarding to await a more settled and assured 
condition.

hink statement at New York
of all members of the clearing house loans in- 
ed $-1.744.000 and cash decreased $ 1.300.0m

case
créa'
the net result 1 icing a decrease of $6.066,000 in the 

And in case of the banks alone thesurplu- reserve, 
loans increased $16,547.000 while the cash decreased 
$4,100,000, reducing the surplus by $6,027,000. The 
surplus remaining was $12,338.500 for all members, 
and $11,527,250 for the banks alone. A peculiar 
circumstance in connection with the exhibit was that 
according to the average statement the loan expansion 

only $9,662,000 and a cash gain of $5,000,000 
shown. This difference, indicates that a very

was 
was
heavy loss of cash and heavy loan expansion were 
experienced at the close of the week. No doubt the 
shipments of gold to Canada contributed inqiortatitly 
towards the loss of cash.

oil

Scarcity oe Floati no Capita!,.
There is no doubt something in this, but the fun

damental reason is the large absorption of accumu
lated capital in the recent past and the relative scarcity 
of a floating supply. The result is a demand which 
cannot he fully met and the necessity of offering high 
rates to attract what is available. Railroad and in
dustrial corporations arc averse to offering such rates 
beyond what is immediately necessary or contracting 
obligations for their payment over long periods, 
hoping for an easier time for borrowing in the years 
to come. Investors arc disposed to get the highest 
rates they can, if only for a short time, and will not 
take bonds at lower rates. The borrowers will pay 
the higher rates for a year or two or three, hut will 
not engage to do it for long terms.

Uncertainty aiiovt Futvrk.
There is a feeling of uncertainty about the future 

which has much to do with this situation, hut if e,i|i- 
ital were plentiful and seeking investment, as it was 
fifteen or twenty years ago, it would have to accept 
lower rates for long terms or lie idle, and pros|ierolls 
cor|x>rations would not lie offering high rates for 
loans which would have to be taken up, renewed or 
converted in a short time. The fact is that great 
armaments, public loans and recent enterprises which 
require much capital from which no immediate return 
can lie expected, have so depleted the supply of capital 
that it is not to Ik- had on the old terms, and develop
ment and progress arc under a check on account of 
past extravagance ami waste. At the same time, con
cludes the Journal of Commerce, and partly as a 
result, there is hesitation anil a doubtful situation, 
aggravated by the menace of pditical schemes, es- 
pecially in the United States, the con sequences of 
which cannot Ik- foreseen.

Threatened Sevvrities.
Apparently the comparative scarcity of money is 

is>t a controlling factor in Wall Street just now. 
Even if there were plenty of funds available at low 
rates of interest speculators would hesitate to buy 
stock* under present conditions. Apart from gov
ernment and municipal Is nids it is difficult to find 
pod securities yielding fair returns that arc not 
threatened in some way by the socialistic tendencies 
of the age.

The Railways Case.
The case of the railways in the matter of the pro 

|osfd 5 p.c. increase in freight rates is now being 
argued In-fore the Interstate Commerce Commission. 
There has been some disposition among certain classes 
of shipjiers to acquiesce in the demand for an in
crease Hut many shippers are stoutly opposed to 
it and it is by no means a sure thing that the rail 
ways will win their case. They would have a better 
chance of success if revelations like those in the case 
of the Frisco System (wherein insiders made large 
profits through building a subsidiary line and foisting 
it off on the parent company at high prices) were not 
in c\ idence.

COST or NEW FINANCING.
Hmiinion Steel's new financing, which has just 

hern completed in I/union, has cost that Corporation 
in the neighborhood of eight |ier cent. The yield of 
these notes to the public was 6fi per cent, on high- 
class security, but the jmlilic only took 28 per cent, 
of the issue at the lime of offering.

New financing comes high in tlie-c days. And at 
the high figures the Hritish public does not ,-qqiear 
particularly keen to get in on Canadian industrials 
at present.

Mr. J. A. Ilines has been appiinted manager of 
the Hank of Nova Scotia at Ronavista, Nflil., anil 
Mr. A. O. Hremmer has been appointed acting man
ager at Carlmnear, Nflil.

* * « •
A London cable -ays that the I’roperty Insurance 

Company, Limited, has gone into liquidation. For 
several months it has been in a precarious condition 
and its creditors will probably suffer considerably in 
the settlement of their accounts. It had been doing a 
surplus line business on this side.

The Hank of England's rate was continued at 5 p.c. 
yesterday.
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DIVIDEND No. 80. V
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1 «1
air M U NoTK K is hereby given that a dividend of 

Three per rent, being at the rate of Twelve per 
upon the paid-up capital stock
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X Mt l.etid.

Man
Oet 

chanteoe. i 
f Miauchea

M I .fTOK 
i XL a

'• Offi

M A K.

140
cent. JK.T annum 
of this Bank, has this day been declared for the 
current three months, and that the said dividend

The Metropolitan Bank will be |>ayablc at the Bank and its branches on 
and after Monday, the First day of December, 

shareholders of record at the close of

•i *

I9'3. lt>
business on the 17th November next.

- $1,000,000.00
• - 1,200,000.00

101,001.21

Capital Paid Up - -
Reserve Feed - • 
Uadivided Profits - •

Head Office -

By Order of the Board,

GEORGE BURN.
General Manager.

. - TORONTO

W. 0. ROSS,S. i. MOORE.
General Man.fler

Ottawa, Ont., Oct. 21st, 19*3-
k GENERAL BANKING BUSINESS TRANSACTED

1
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ONTARIO FIRE S LICENSE CANCELLED.THE OCTOBER BANK RETURN.
~ , 11. r,hlrn i, encouraging There Notice is given by the Superintendent of InsuranceThe „"‘l' ,he ,knmn. de sVit . at Ottawa of the cancellation of the 1 cense of the

is a substantial increase « ^ ' ,llcJ„ Ontario Fire Insurance Company, of k algary.
jnntmt'iig to over $8. , However tin. The Ontario Fire began to do business m t<x>7. it'
^,hCnr, nm^ duringOctobc'r' compares "with head utbee at first being located in K.went Canada.

j, m indication of a definite turn m * tribute»! in small amounts throughout the We t. hoM
'ICl«iV, ïtïiSt'S TTmgeKu,-xv'mi J ah.m vrs of $.,ooo and upward paid up being as follow.

front the September total. Foreigni <!epo.,: r. Bayne. Cowley. Alts. *
", mi i,x nearly ÿg.cioo.ooo, and are no le.s than John frais, Calgary. Alta...................... ■■■fcLSSo higher titan a, the corresponding date of Mr, J- «. * . . . ^2
,„ij-a result of the grain ex|K,rt movement. 1< ^ ^»V;”(.„lKary........................ l.ratn

In regard to the loans, the most interesting change , (l praaer, Tuxford, Saak.
current loans which standing at $W7'7.r»d at r. Foulger. nugwell. Alia. '•'”!!

Semen,her jo. were reduced during the m;„,tl, *; i Vto"tm“.‘ eil«ry“'.
to$»Xio.i50.73f'at October 31, or by $3,557,^7/. \v. 8. Holland. Vancouver j
charge i** not brought about through a further <k s tjmrendeau, Calgary.........................V2
,.rfase in the loans to municipalities, since these were (. 8 Mayes, St. John, N.lt............... !
actually advanced by about $400,000 and it appear, w■ *’°yn' . +75o
therefore, that the changes really due to a lessen,ng K. U ^ormlck.^ms ^ ,,......
,f tlemands by industrial and commercial mku t> Mr, p. nice. Calgary i
,wing to the slackening of trade. In coupant1 j k. nice, Calgary (In truai) J-;1''
with la-, year, the change is striking since in < VMrcr. .1. B. • • • • ----------- ijsn
imi, these loans increased over jo millions while nt n. »• «■( ' N 11 1.00-1
i Mober. mil, the increase was over to'.• million, *.»■**>' ■"

v inadian call loans were increased by ahull a millnui \t December 31 last, the Company - assets amount 
|,'-l month, hut are still nearly three million- lower ,.(l $,88,256, of which $l.V»*H were ledger assets,
titan a war ago; call loans abroad which had been |.ialtilitics were $126,215, so that paid up capital was 
drifting downward for soate time were increase,I by j inpaired to the extent of over $55a**>: Last years 
<1.-001x10 to $<11.346.810—an evident sign that the , 1:l| jneomc was $2111.683 and expenditure „ 203,118 1 
hanks were using a considerable pro|x)rti»,n of tlmr ,f which $, 18,1,75 was for lossc- and the remain,1er 
increased resources for the purjxise of improving (,,r commissions, expenses and taxe, 
their reserve position. There is an unusual mcrea-e The loss record of the Company percentage "t 
of nearly $12,000.000 in the foreign current loans, ' i,„$cs incurred t„ premiums received is as follow 

pccial operation, which will he]>r,drably due to 
explained later.

The hanks’ circulation after reaching a maxi mini 
,.f $124,201,527 closed the month at $t 18,234.350, 
a gain for October, of over $7,ooo,<xx> and in com
parison with last year of over 7!$ millions. Deposits , . .. 1-n-lcrwritvrs’ Association pro

Sf®8Ma W 57wK S3 sysr* ":e"...... .
31» *7*373*977*

.S3 29

. . r»s 21

a s 1910 . .
mu 
1912 . .

. . 39.0 

. . 77.1 

. . 70.4

1907 . .
1908 . .
1909 . .

OF THE BANK STATEMENT FOR OCTOBER. 1913ABSTRACT
(Compitot I'll l»e Ckronlrir).

Year's
change*Month’*

change*v*utenib«r 30, Uclobt r, 31 
1913. mi

October 31, 
1913.

f lia.2a4.3Ra« 111.U76.619 I 110.996.877 >lo . I’soil'aiR
3S9.SBR.6U7 381,737,513 383.614.672 + *.118.884 1 MU.»»
621,611.207 621.249.5S5 640.097.92S + 261.6-.
100.892.18h 95.941.227. 78,618.40, T ♦ t j

" " n 328.497.371 «1.306.715,660 81.283,211.402 + 21,781,811 4 46..86.

Liabilities.
Circulation............................
l»«*niand deposits...............
Notice deposits................
Foreign deposits...............

Total liabilities.. ..

• «as* ass* a va ils 
ÜE -SI lists : :si: -H
93,346,810 86,639.411 1"U*6.983 + + 2O4S'0«’ÏS Œ

:: «ï.62i.ïo5.o9« +«.«».•«»

A*ikr».
Hpecle..................................................................
Iionitnton Notes................................................
Iiepnslt In rentrai Uolil Reserve
Seeurltlst held...............................
,'anaiilan cell loans.....................
Foreign call loans.......................
Canadian current loans.............
Foreign current tonne 
l/suis to municipalities, etc..

Total assets............................. I

• Inclusive of loens to municipalities, etc.

at
iB

Rj
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National Trust Co
$1,500,000 
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= Royal Trust Co.•1
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1,000,000
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V. D. ARNOLD, Managing Director 30 St. James St., Montreal
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it is first underwritten. When the public apply for 
these loans they draw their cheques on the various 
hanks to pay for the stock, and the balances at the 
banks are thereby diminished, while the aggregate of 
the amounts withdrawn from the banks becomes con
centrated in one balance in the bank making the issue. 
Although the money is subscribed in London, it does 

follow that the borrowing country actually spends 
the money lure. Goods might be purchased m any 
part of the world and paid for by selling exchange 
against this aggregated balance in Guidon. l or ex- 
■t uple- Assume Canada issues a new loan for 
ferai000. Of this total £100.000 might lie spent m 
Germany, £100,000 in the United States £100.000 in 
France, and £200,000 in this country, lo pay for 
the goods purchased, say. from Germany, cheques 
would be drawn against the tandon credit and paid 
in by the German merchants to their bankers, who 
would remit them to their Ixmdon agents for collec
tion and credit. Against this credit the German 
bankers might remit cheques to pay for good» ex 
„,rted to Germany by English merchants, who would 
receive credit for them in their banking accounts. 
In this way the money withdrawn to pay for the issue 
would ultimately return to the various banks from
which it originally came. , , , •,It may lie concluded front what 1 have 'aid. 
although the foreign and colonial loans issued during 
the last three years in London have amounted to the 
enormous sum of about £500,000.1.00 sterling ha 
the actual credit created and circulating m our banks 
lia» only been increased in those cases where money 
has licen borrowed from the bank» for the purpose 
of taking up portions of these issues. In thc»c cases, 
of course, the loans made by the bankers will have 
created credits; if. on the other hand, the issuing 
bank, by the clearance of the cheques sent to it t« 
pav for the issue, accumulated a credit at the Lank 
of England, and withdrew from the banking depart
ment Hank of England notes taking »uch no c» 
the issue department and exchanging them for gold 
which it xhipjied abroad, then there would be a can 
fellatio,, of credits equal to the amount -‘f Ro d * 
withdrawn. The amount of gold exported from t! » 
country during the last three years has been aba t 
£IV,000.0m sterling, and, after providing for the 
requirements of India, the balance may have been 
mainly taken by means of exchange created by these 
issues Thus, while, on the one hand, the country 

benefited from the increased trade arising 
the other hand, it has undoubt-

HOW EXPORTS PAY FOR 
IMPORTS.

banker explains exchange opera.
BETWEEN CANADA AND OLD COUN-

london 
tions
TRY-EFFECT of new issues.

stir Edward Holden, of the London City and 
had Hank, lecturing recently at Hirtningham. made 
intcrc'ting reference to the exchange operation- he 

Canada and Great Britain and to the effect 
banking operations of new issues in lamdon.

Mid-
not

tween
upon
He said in part :—

Exixirts Pay for Imixirts. 
endeavor to explain how c\|»>rt pay 

exam|de, wheat 'hipped 
The firm in Canada 

aceount of

Let me
for imports, taking, 
from Canada to this country, 
who purchases and ships the wheat on 
the Inner in England having received the lull of lading 
f,,r the wheat, draws a hill of exchange on the buyer, 
which lie sells. In technical terms, this is selling 
exchange, and the shipper of the wheat in Canada 
is the »eller of exchange. In the same way there 
are sellers of exchange for all exports. There an
num classes of buyers of exchange, but the most 
imputant are the iitqxirters. The sellers and htiv- 
er» of exchange do not deal personally with each 
other, but through an intermediary called a broker. 
Brokers, therefore, sell exchange on account of cx- 
imrtcrs, and buy exchange on account of importers, 
but the brokers ultimately buy and sell through hank 
cr» in America or Canada. The bankers buying the 
exput hills remit them for discount and credit to 
lb, h- agents in London. Against the credit balances 
thus created the hankers sell hill» to imputer», who n»e 
them to pay for the goods they purchase from abroad. 
You will thus see, when a hill is drawn against an 
exput and sold to a banker, lie use» the proceed- 
by drawing bills on bunion, which lie sell» to the 
imputer». In this way the bills drawn against ex 
put- provide the means, through the hanker, for pay 
ing fur itnjK>rts.

as an

Imixirts Greater than Exports.

The total imports of merchandise into l anadu last 
year amounted to £150,000.01 x> and the total exput» 
to £70,000,000. To the extent, therefore, of 
£70,000,000 her imports were paid for by In rex- 
put», leaving a balance of £fx),rax>,(xx) to lie paid in 
-ouïe other way. In addition to this import balance,
Canada lias to pay a large sum every year, amounting 
at the present time to about £15,000,ixx> sterling, in 
re»|ieet to interest on money borrowed. The total 
amount, therefore, to Ik- paid otherwise than by me ms 
of exports was £75,000,rax). How is this dune 1 By 
borrowing in Guidon through the issue of stock,
Canada creates credit balances there again»! which 
she sells exchange to importers. If -lie cannot 
tituic to put out Iter loans, she cannot continue to im- 
pirt commodities to such an extent as at present, 
because she would not have sufficient exchange to 
pay for them. Consequently, our traders must watch 
thc»e issues carefully. If they continue, all will go 
well. If they do not, her imixirts must go down; 
therefore the exput» to Canada of other countries, 
including our own, must also go down. I he alter
native would lie to pay for her surplus imports in 
gold, hut this would lie manifestly impossible.

Issues on tiie London Market.
When a loan is brought out on the London market ' cember 3b *9*3-

may have
from these issues, on 
cdly suffered bv having to pay higher rales f.n- money, 
causing large depreciations in securities and higher 
prices for commodities. We must, therefore, txmch ,1 
that if loans continue to Ik- issued m bunion the 
volume of our trade will continue, ;-ml if the issues 
Ik- curtailed our trade al»<> will lie curtailed.

roii-

Superintendcnt of Insurance William 1. Emmet, 
of New York, has addressed a letter to the member» 
of the executive committee of the National Conven
tion of Insurance Commissioner», calling their atten
tion to the continued decline in market value» <>f the 
principal issues of lx,mis held by casualty and fire 
Insurance conqianies, and suggesting a- a p.»-il.le 
expedient to meet the pre-cut emergency that com
panies of these classes Ik- allowed the u»c- of amortized 
values in compiling their annual statements for l*c-

I
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i, SINKING FUNDS.
"A sinking fund i* a (ruât in the etricteet eense of the word."— Financial Pmi
This Corjioration i-- a legal depository for Trust Funds. Its debentures arc a legal investment 

for Trust funds. We iffet our service» to any who have sinking funds to invest. A number of 
niunici|>alities have their s liking lin.ils invested in our Debentures. We shall be glad to send you 
a copy of our Annual Kei on. w ith a specimen Delrenture and full particulars.

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.K»t«hll»llE,l l«V>
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Home Bank>Canam
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London 6 Lancashire Life Rlilg. 

MONTREAL
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Investments euitebie for Insurance Cempen es eng 
Trust Eetetee eiweye on hand

Member» Montreal HI 
CAIII.K AIUIHKSS HANSON.

MlWIN IIANM N
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JAMl> MAHON,
Telephone Main 2540< ivm rnl ManagerToronto, 1 n t. 3rd. HUS

ROBERT MILLER & CO.
CHARTERED ACCCl'M/MS 

Commercial and Municipal Audita and Inveatlgattone 
Llquldatlona and Inaolvanclaa.

ROBERT MILltR, C.A.. K.C.A., (Can.) C.A. (Scot. 
taMr Addires, Western 1'nion Code, "Accuracy" Montreal(AILE ADORES* " RVKERT *

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

22 St. John Street,
MONTREAL.

Quebec Bank Building MONTREAL

Union Assurance Society Limited
or LONDON, ENGLAND.

[Fir. In.ur.ncc .Inc. A.D. 1714)

Canadien Branch i 
C.r.tr ll. JtMl ill IcGIII llrssta, l.itrta 

T. L H0III1EY, . Riildiit linger 
Afinelti llm|kul IN Dcalalaa.

British American Bank Nota Co., Ltd.
Head Office : WfUINBTON STRUT. OTTAWA. CAHAIA

M-»»i modern end complete appliance* for the production end 
protection agatnnt i minlf felling of HANK MlTKH, HUM'S, 
l'MIt K CKM I IKIVATf", l*usT V'.k ant KlVI.NI I. STAMfS 
and ell tNtrnmeui a of a Monetary value.

Th' work eievtiled by 'hu tompanv 11 accepted by the
LONDON. NLW YORK. BOSTON and other Slack Eieksitfsi 

Branch Offices:
9 Bleury Street, Montreal 

Traders' Bank Building, Toronto

» i
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throughout Canada; advertising In 
Its aolumns has a permanent 
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EDWIN P PEARSON
NORTHERN 
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••
Adelaide St. East, Torrnlo
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HEAVY GOLD MOVEMENT INTO CANADA.

Aggregate of $10,500.000—Tlie Result of Orale Em
porte and Recent Loans In London.

Further importation* of goltl from New York to 
Canada have lieen made this week making a total of 
alunit $10,500,000 on the eurrent movement. This is 
in line with the ti-ual tendencies at this time of year 
when Camilla i- a heavy seller of grain bills in New 
York, while probably also recent issue- in I a union have 
had the effect of accelerating the movement. Refer
ring to one of this week's shipments, the New 
York Journal of Commerce says that the ship
ment is very largely on l/>ndon account, it 
is understood, although being a triangular transaction 
it would he difficult to trace it out in detail. How
ever, the City of Montreal and other Canadian muni 
ci|>alitics have recently been selling bonds at the 
llritish centre the proceeds of which will lie financed 
through New York, as this is the usual away of doing 
business. Aside from this Canada has been selling 
grain hills against shipments of Canadian wheat. 
These hills have been sold in the New York market 
and, of course, must he remitted for. It seems 
evident therefore that as the financing of the Is Hid 
issues in London would naturally be through Can
adian banks they have drawn on their New York 
credits instead of their London credits in making the 
transfer of funds. New York is quite able to stand 
this movement, notwithstanding that New York hank
ers have substantial balances in London they can draw 
on if necessary. Hut with business receding at the 
rate it is, the prospects seem to favor a particularly 
comfortable money situation in the country during 
the next few months, now that the crop demands have 
been fully supplied. New York hankers will, it is 
argued, find it more profitable to Use their balances 
abroad than at home, especially when the tremendous 
flotations of securities that will soon take place in the 
Paris market are taken into consideration.

QUEBEC’S FINANCES.
p 5. C>. Mackenzie, provincial trea-urer of 
.rc-ented his budget on Tuesday. With an 

amounting to $8,382.737 and an
a sur-

Ih'll
Quebec, | 
ordmar' revenue
ordinary expenditure of $7,(112.101 there wa-

$770.575. which was reduced, however, to the 
surplus of $428.752 by the outlay of $.341.823. 

under the head of extraordinary expenditure The 
budget further showed that the actual ordinary re 
unite exceeded the estimate by $1,249.515 and that 
,|,v innate of the ordinary and extraordinary ex 

exceeded by $1.11)8,1(14. The chief 
if increase in revenue were from lands and

pcmliturc 
items
f re-t $250.40(1; from taxes on commercial corpora 
tu U-. $280.5110: duties and successions. $214,108. V 
to the increased expenditure of $1.1(18,104 the chief 

$709.125 authorized by s|iecial warrants, with 
smaller amounts including grants to Met dll

was

tie,11 was 
various 
and Laval.

Estimate for 11114.
With regard to the estimated revenue of 1914 15 

the provincial treasurer promised another surplus, but 
reduced scale. The estimated revenue also 

p int' to a probable decrease as compared with the 
ended last June. The estimated and ordinary 

for the year ending June 30. 1915, was put 
at $7.777.95(1 ami the ordinary and the extraordinary | 
expenditure at $7.4.39.5,34 which would give a surplus 1 
of $338.421.

oil a

year 
revenue

The Funded Debt.
With regard to the funded debt. Mr. Mackenzie 

gave the following figures :—
On the :10th June. 1912, the funded debt out

standing was............................................................
On the 3iith June. 1913, the funded debt out 

standing was

126,341.167

24,769,799

Reduction of funded debt outstanding during
the year 191213......................................................

Accounted for as follows: —
Bonds of loan of 1880 redeemed........................
Bonds of loan of 1882, redeemed

I 681.368

I 126,31.5 
2,405,680 THE UNION LIFE INQUIRY.

Mr. II. Pollman Evans, president of the defunct 
Union Life Assurance Company of Toronto, gave 
evidence at the enquiry into the causes of its failure 
which was continued in Toronto this week, 
lie stated that the cost of the flotation of 
$785,000 stock of the Company in England in 1911 

" $152,440, or alunit 19 per cent. The proceeds 
of this issue were in part invested as follows $65,- 

loan to the defunct National Land, Fruit & Park
ing Company, whose plant and property at the time 
the loan was made were said to he worth only that 
figure, although Mr. Evans said he went on a valua
tion which was given him of $1 io,cxx>; $(s>,txx) loan 
to the Imperial IvOan and Investment Company, which 

application standing for liquidation; 
$.340.000 loan to the Canada Provident Investment 
& l/>an Corporation, whose asset- now are largely 
shares in the Imperial la tan Company, the National 
Agency, anti the National Land, bruit & Pat king 
Company ; de|iosits with the Imperial Iz*an tN; Invest
ment Company from time to time, amounting to $44 
Otxi; $lx>,ooo in mortgages in the northwest. I he 
enquiry was again adjourned.

8 2,630,945 
1.949.588Inrri'Mf. good roads' loan

• 681.368
The funded debt at 30th June, 191,3, he said, con

sisting of the Iwtnds anti stocks oustanding of the 
various loans of the Province was $24,759.7118; against 
winch the sinking fund invested amounted to $1,207,- 
P'4. leaving a net balance of funded debt of $23,- 
552.(134. The net balance of funded debt at ,30th 
June, 1913, shows a decrease from the net balance 
of funded debt at 30th June, 19.2, of $(117,147. 
This decrease is caused by the redemption of $125.3(15 
■ f the loan of 1880, $2.405,580 of the loan of 1882, 
and the purchase of $35.788 of 3 per cent, inscribed 
st'sk on account of sinking fund, ami has been in
creased hv $1,1149.58(1 of inscribed stock, issued on 
.n .tint of the Gtxxl Roads' loans.

From now forward, he explained, there will neccs- 
-.itiU ensue a gradual increase in the funded debt. 
There is no doubt that in the course of the next two 
"r three years the amount authorized to be Imrrowrd 
tnnltr the Good Roads' Act, $10,000,000, will Ik- fully 
issued.

w a-

n-*i

has nmv an

loanSaskatoon has floated in I/sndon a new 5 V ' 
of £169,700 at 93.

Mr. J. H. Laidlaw, Canadian manager of the Nor
wich Union Fire, is in the West.
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000Subscribed Capital, $10,000,000
Total Assets, over $55,000,000 

Deposited with Dominion Government, over $600,000
Branch 1 Head Office, Guardian Buildintf, MONTREAL
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J Gardner Thompson. PrasdderW and Mensf<Nf Dtssrisr.

J W Bmnie. Ktos-PreWdwif end .Secmtorp.

$« Ale.an ire Lscotie M CUvalier Eeq. Ws. Molton Macphenen. Esq 
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•y
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. . THE . .
London Assurance
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THE CALEDONIAN
INSUBANCE CO. OF EDINBUB6H.
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Head Office for Canada,
DOMINION EXPRESS BUILDING
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OF ENGLAND.
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WORKMEN’S COMPENSATION IN SASKATCHEWAN*.
r, for ,|,e government operation of work ! mills had been insure.1 in casualty conquîmes the claims

J.VcLpcn^tkm in Saskatchewan is being pudied would have been paid promptly; as it was chômants 
builders’ exchanges. The move is an astute were compelled to wait indefinitely pending the settle 

1>art They hope to kill two birds «ith ment of complex litigation. Secondly, tins case brings
lowèr the cost of this insurance to them- *llt fac‘ ll,at um,cr

ful employers are eoni|ielled to pay for the accidents
of those less careful. Not only so, hut there is an

by the 
one on 
one stone
,fKes «hile at the same time obtaining the favor of

,hf labor unions. M()pRt actual incentive in this sort of legislation for the
, . , , employer who hitherto has taken a great amount of

-tated that the recommendations to be made ^ p> saf , w,,rkmen to lower his standard, 
to the Saskatchewan Government are l-kely to be js f#. . obvious ,ha, „,c amount which he
based u|xin the scheme now in force 111 the state of 
Washington. If this be the case, those concerned 
with the new movement appear to have chosen a 
particularly unfortunate model. The state of Wash
ington scheme includes the “current-cost” fallacy. ;

It i«

would lie called upon to pay a< the proportion of his 
compensation for additional accidents would be 

somewhat less than the cost of his former standard 
of safety appliances and care in operation.

“If insurance,” says Mr. Tecum sell Sherman, 
which b akin to the fallacy u,K,n which assessment an employ,r st,ift the excess of his lia
life insurance is going to smash and has been de WJUjM (ovcr thv average) upon his competitors, the
finitely and explicitly rejected by Sir William -Mere- ^cct wm |)V lo encourage him t«> continue the use
ditli in his recommendations for a new workmen < < f t,angeruUS |)ruvvsses practises and equipment,
compensation law in the province of Ontario. I Ik niachincry and cheap aim unskilled lalmur.
o|ieration of the state of Washington law early gave ,o incrcasc the intensity of his lalmr and to relax hi- 
an illustration of the remarkable results which may 
he achieved through this “current-cost” plan. Two 

ago eight girls were killed in a powder mill

own

and efforts for safety. ’
How do the Saskatchewan labmr unions in whose 

interests partly the builders’ exchanges are pushing 
these new proposals like that outlook?

care

years
Vnilcr the state scheme of compensation insurance, 
in the powder mill class there

pellcd to insure each other, these five ri-k- 
totalling 196 employees. Of this number of em
ployes, there were in one plant ifio, and that plant 
«a. accordingly compelled to insure approximately 

1 kt cent, of the risk on every plant. This large 
plant used every known precaution for safe
guarding their plant and employees from acci
dents; the small plant where the accident took place 

The commission figured out the total

five risks whowere
Problematic ai. Ciieai-ness.

were com
Again, it is claimed by the builders’ exchanges that 

the system of compensation by commission which they 
advocate would he cheaper than insurance with the 

transacting business in thecasualty companies 
province. Such a claim may he a pious hope, hut 
it is nothing more, since there i- no accumulated 
tx|ieriencc under the existing workmen’s com|icnsa- 
tion Act of the province to show what the proper

Ever

tn nv

did i*>t.
pensât ion to be awarded for the accident in quvs I !charge for that compensation should he. 

since that Act came into ojieration the builders’ ex
changes have been lut')' trying to |iersuadc tin- 
panics to cut rates, and as a matter of fact rates 
in the province of Saskatchewan have always lieen 
below the cont|»anics' manual rates. It must lie re
membered in this connection that the indefinite 
character of the Saskatchewan Act gives the insurers

No

com
ti.11 at $8,250, the large plant being called upon

At that time the powder mill class fund had 
assets of $4(13, plus a law suit. The large powder 
plant refused to pay; the fund was insolvent and the 
majority of claimants instead of getting cash 
pensatkm were awarded warrants drawn on the in
solvent fund. Whether they have yet succeeded in 
cashing those warrants, we arc not aware ; probably 
n.it, fur there liegan a long train ol litigation front 
this case which would probably take years to settle.

for
V< nil-

co II-

matcrial on which to base their rates.
in the Act, and

no
schedule of com|iensation appears 
until that is added or the rates of coni|icn-atioii 
defined authoritatively by the Courts, ratemaking 
for workmen's compensation business in S.i-katche 

will In- tin- merest guess-work, with the odd* 
in favor of the fact that universal experience will 
be followed and the companies’ rates lie below what 
it will lie found that they should be when an ex-

remark-

arc

Two Iminirtant Points.
instance of how' in one case the

two
This concrete

of Washington law worked brings out wallstate
important points. In the first place, the employees 
fared badly. If the insurance fund had been es
tablished on a sound footing or if the various p.wder

perience has been devekiped. It would lie .1 
able fact if at the outset of such a plan of action as• A previous article on this subject appeared In our 

twue of November 14 (page 1576).
if
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INSURANCE COMPANY
mi ' l r

TORONTOHEAD OFFICE 
MONTREAL BRANCNi Tlioau P. hobble. ■ ••Idsel 

Secrelery, Iti4 Si. Jeeiee Si.
BRANCH 1 C. P. Sword. leeldeel Secrsieyy. 

11 Si. Polor Si.
WlNNlPECJ BIANCHi A. W Blake. District Secretory, 

recede Bwlldled, lloaald Street

ONTARIO AND NORTH WEST BRANCH
■ Richmond Slot. E..I, TORONTO

PROVINCE OF QUEBEC BRANCH
I A4 St. demee St., Cor. St. John St.. MONTREAL

QUEBEC

The Yorkshire Insurance Co., Limited
of YORK ENGLAND. 

ASSETS, $13.000.000
Established 18*4.

FIRE INSURANCE «rented on everv description of property et Tend retes.
LIVE STOCK INSURANCE• Thie Company lies e large Live Stock business in Knglaml and elsewhere, anti is the 

FIRST COMPANY, liceneed by the PBDKRAL (iOVKRNMKNT. to transact Live Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons
ACCIDENT DEPARTIRENT• Personal Accident, Sickness, Kmployere' Liability, Elevator Liability .Teams Liability, 

Public Liability, Plate tllaee.
CAIADIAR DIR ACTOR I. Mm. 6 I. Doherty Alai. L NacLairla. Eh.Alphoase Raclat, Ear. 0.1. Bos wort A. Eh

Canadian Manager, P. M. WICKHAM, Montreal.

FOUNDED I7M.

INSURANCE COMPANY OP 
NORTH AMERICA

PHILADELPHIA, PA.
CAPITAL.......................................$4,000.000.00
SURPLUS TO POLICY HOLDERS . 8,844,871.9$ 
ASSETS
LOSSES PAID EXCEED .

fShQ

WESTERN
17.816,188.57 

189,000,000.00 
ROBERT HAMPSON 8 SON, LIMITED

MONTREAL

Assurance Company
Incorporated in 1851.

GENERAL AGENTS FOR CANADA.

ASSETS S3,000.000.00over

London Mutual
FIRE INSURANCE CO.LOSSES paid steer or(ulalioa el Cee-

over SS6.000.000P»l

TORONTOHEAD OFFICE
ESTABLISHED 1859DIRECTOBS

ÎSKiTSÜ'irî» : :
SURPLUS M OPMHrtUf 3111, 1912 $644,338.77 

SMHfltv Nr Pritoy HdMwi • •

In. CEO A. CO*. PmitaL V. a MOCA. Vkt-PmUul.
V. a HUILE. Hteefie* Dimur.

*. a USH. E.C. ILS.
a v. co*

HOST. HICKEHDIIE. H.P. 
D. a HAPPA 
JOHP HOSKIP. A.C.. LLP 
ALE*. LAIHD 
A0C0STOS STEM 
JASES I EM OSHOHRE

$1,031,161.17
r. D. WILLIAMS,

M>u|i>| Director
ceo. a Monov
riEDEIIC NICHOLLS fC.V.0. 
COL UH HEHHT E PEUATT.
a a vaoH

THE Lilt AGENTS’ MANUAL - • $300
Pebliehed by The Chroeiele, MootreoLBEAD OFFICE TORONTO
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1 manager Imperial Life ItiMiranve Company; J. C. 

Richter, manager I«oinlon Life Insurance Company ; 
\. R. Howell, manager for Canada the fircdiam 
Life .Wurance Society; John Milne, Northern Life 
Assurance Company ; j. C». Parker, assitviatc actuary 

the “current-cost” plan, and pitched Ini|M*rial Life Assurance Company; A 11 Selwyn 
at first too low, employers who Marks, secretary Crown Life Insurance Company;

. the scheme after its inauguration would !.. A. Stewart, manager for Cana.la f.iite.! States 
came mt . . , Life Insurance Companv ; I It"' llilhanl, president
have the pleasure of paying up for acculent- "huh |)(imi|ljml | j(v Assurance Company ; K X Mannings, 
occurred lieforc they entered ; if they made them t ■ ■ ^nva| Insurance Vom|«n> ; t'.eorge XXcgcna-t. man 
h] 1, would Ik- the pulling of |*ditical wire- to aKi„R director Mutual Life of Canada.

the commissioners tu-ned out of office. Ihtt there At one o'clock the member- of the X 
K , , . , ,,,,, st,r,..t ,.( material in the Sa- down to lunch m the dining room of the home officej. in point of fact 1 , . . ,,f the Mutual Life. The memhei - then adjourned
katchcwan Art on which to base rate-. It would he ^ |)w (,ircvtl>rV r,M,m am| ,imveede.l with the 
it the outset the merest guess-work, and later appar practical hii-ine—. Xt interval- during the do. a-
tnllv depend on the decisions of the eommi'-ioncr- opportunity offered, the memher- of the \s-mialion 
,hern-elves in regard to the scale of compcn-ation j were shown through the new home office of the 
awarded The whole business would Ik- a thorough Mutual, .me of the mo-t reeen, addunm- to the in- 

speculation a, the start and probably afterward- re-tlb " 
in the direct encouragement of malingering and 
lar evil- and |*>ssibly in the building-up "f a political 

machine.

,-ed, the suggested commission, who would
of in-iir

that prop
-arily amateurs in the husines-lie neces

succeeded in getting any nearer a true and 
rate than trained insurance men. If they

amt-
equitable 
proceeded on 
their a-e-sinents

iatmii -at

more

Taxation or l.irr: I’rkmii m--iiiii

\t the a f ter iv -m -e--ion the principal -uhje-et dis
used was the taxation of life insurance premiums. 
The nmch-discus-cd question of o> operative piildieitv 
was not touched iq»m. In regard to the que-tion of 
taxation of life companies' premium income, the net 
result of the conference indicated an unanimous 
feeling that life in-uranee taxation, mote particularly 
m the Province of OucIhv. should he more eon-i-tent 
and uniform and le-- hurdeii-ome to pdicy holders. 
It i- believed that the concerted effort which will he

Th, -mb,,- ,1 ,l„ Camwliaii Ul. t ' g

rr s? itinr&rn i - s“: .u. »J,,< », ■!*.... ..
«aars*1*- « i-sas
however, in response to an invitation of he reining ^ v „r reduce-

tr1:: ss
.... .

originated here, lhis year "haslK.n .. f , N- Vorh Life Insurance Company,
honored, first, in that a XX atertoo life official has " r ‘ " Mc(jical ln<lvx llureau Vom-
pie.1 the president's chair of the Canadian Life i t ‘."7,™'^.cja.io,,h“ he. ,, a-ked to lake over
cer-' Association during the past year, and. <> • siiuervi-i.m of the Library llureau Interchange
that his invitation for the annual meeting ha- hi (or Cana(|a -||u. A-islant Secretary. Mr.

accepted. e () Relnirn, was delegated to take charge of the
work.

CANADA LIFE OFFICERS’ 
ASSOCIATION.

MEETING AT WATERLOO-DISCUSSIONANNUAL
OF QUESTION OF TAXATION OF PREMIUMS 
-NEW OFFICERS ELECTED.

A Representative Attendance.
The following were present : Messrs. L. Goldman, Nkw officers.

managing clirecmr Ne.r,h AmcrK-an Life jJs'uranC(lJ Application for member-hip to the A-Kiation has 
Company; Col. XX. C,..M?c,1^,''np I <,inu.r_ been received from the Mutual Life and C miens
actuary Confederation Life Association. C.. A. . im Umite.l. of Ati-tralia In
ville, general manager Manufacturers Life n»M•' 11 . j with the hv-laws of the Association, Mr
Cotiqiany ; Geo. It. Woods. |>™-« ^’n , enul I L , ^ ^ «ha. he would move a, the
In-uranee Company, A. N. Miteliil., g ‘ra« , t|la, the Mutual Life and t itizens

C.’üttÆÜÎîÆ ! 55U* ‘Vt ... . ....... '* •*
& i; ;

A-surance Company; D. E. Kdgour a.tiary .x n . A„islant Seeretarv-Trea-nrer; Mr. XX (..
ÈSS* lli.urnn., | ’ A g'

s'" vSl. 'riSSl »«* CK ». C. M«hn.M - >■ *■ «—•

X
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eSUIllSHCD ISO»
INSURANCE
OFFICE

i a.d. mo.___
SUN T«W FWa fisses

1108,781,258.00 88,000,880.00
FIRE AND LIFE

North British and MercantileHead Office i
TKreadnecdle Street - London, England

Tki OMmI Inwun Office h llw WmM

Swain ever Ispltsl sad ell IMUffin «ends 
110,800,000

mUBANCE COMPANY
DIRKCTORS

A. M ACWM.KB, Key , C hairman Cffiaa. F. Siee, Rag. 
U. N. IIowcbl. Kag. Was. McMabtbb Rag.

Head Office for the Dominion i
80 St. Francois Xavier Street - MONTREAL. 

Allante In ell the principal Towns In Canada. 
RANDALL DAVIDSON, Manager.Canadian Branch l

15 Wellington Street East, Toronto, Ont. 
H.M. BLACKBURN, Manager

Title Company cnmtncnrrd bue ins-in in Canada by 
delimiting S.100,000 with thv IL.minion UotermueuS 
lor security of Canadian Policy-holder*.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

Hud Office, 61-68 Adelaide St. East, Tereite
E. E. A. DU VERNET, H.C., Preeideat 

H. H. BECK, ManagerINSURANCE

Phœnix of Hartford
Company The MONTREAL-CANADATotal Caah 4tenets 

Total Lessee Paid
I 911,404,834.19 
t 70,700,343.48

J. W. Tat ley, Manager.
MONTREAL.

FIRE INSURANCE COMPANY
ESTABLISHED IMS.

L. A. I .a value. President. F. Paob, Provincial Mi
ROOM SI. DULUTH BUILDING. 
Car. Notre Dame if St. Balplce Sts 

MONTREAL.
Bead Office:

ApfUeeMooe for Agoneioe IsyMoL

U
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COMMERCIAL UNION PALATINE
ASSURANCi COMPANY UMITED
of LONDON. England

INSURANCE COMPANY UMITI0
of LONDON. Endlnnd

:■

(As at Slat December ISIS) (As at Slat December ISIS)

Capital Fully Paid

Fire Premium. 1912, Net 
Interest, Net . .
Total Income . . .

Funds ......

Deposit with Dominion Gov nt

il
. $14,750,000 

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

Funds,
Total Annual Income exceeds 
Total Funds exceed . . 118,000,000
Total Fire Losses Paid , 155,780,550
Deposit with Dominion Govern-

$500,000 
. $2?421.745 

. 127,350

. $2.549,095

. . $4,000.000

. . 68,056,830
39,500,000I

$105.666

In addition to the above there It the further 
guarantee of the Commercial Union A nurance 
Company Limited, ohote Fundi exceed
$hh,ooo.ooo : : : : : :

1.284,327mrnt
V' \

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : —
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch: —) Commercial Union Building,

MONTREAL Commercial Union Building,
MONTREALI

W. 8. JOPLING.
Aaeletant Manager

J. McGREGOR. J. McGREGOR. W. 8. JOPL1NG.
Manager Aealetant Manager
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interest earnings of life companies in
CANADA IN 1912.

,rass

Th, statistics published on another page of thi< I yield still further. \\ ith regard to the effect
carding the interest earnings of the life com- western mortgage loans u|h.h the interest earnings,

business in Canada show that in the the following table shows the percentage to total 111-
the upward grade. The , vested assets of the loans 011 real estate held by the

various companies and the rate of their interest earn
ings

issue rc 
panics doing
main these continue on 
method of compiling these statistics which has been 

The Chronicle for many years i- as f..l- 
of the assets is determined

used by
lows: The mean
by dividing by two the sum of ledger as-ets 
December 31, 1912, and at the same date a year 
earlier and adding thereto the market values of bonds, 

hook values, except where, in the

litA*
8.00. .. 48 49

. . . 36 34
37.32

. . . 28.88 
. .. 41.87
. . . 85.77
. .. 84.78
. . . 36 07
. .. 76.74
,. .. 4163
. . . 74.66

. . .. 87.42
. . 52.11

. . .. 81.84
. . . 58.68
. .. Nono 

. . 32.80

. . 63.02
. .. None 

. . 48 79
. . 4 63

.. .. None 
.. .. 12.16

llrltlHh Columbia.
Canada..................
Confederation. •
Continental............

639as at 6 69
6 47
647

Crown...................................
Dominion............................
Kxvelelor.................................
Federal..................................
Great West............................
Home.......................................
Imperial..................................
London of Canada..............
Manufaeturers.....................
Monarch...................................
Mutual of Canada .
National.................................
North American...............
Northern of Canada.
Security..............................
Sovereign............................
Sun of Canada..................
Traveller* of Canada.. 
Vnlon of Canada

7 47
7.64stocks, etc., over .

ca<c of the British and certain of the United Nates 
companies, the Government Blue Book gives ledger 
value- without information as to market divergence. 
The interest is considered as made up by receipts 

and rents during the twelve months

6 80
7 64
6 84
6 60
649
6 13
8 00

from interest
ending December 31, 19»-. adding thereto the in
terest and rents due and accrued at the end of the 

less the same items outstanding in 19" l l‘is

691
4 66
5 63
6 22
3.46year, _

method has been found generally satisfactory, 
are occasional differences in the form of return-, made 
I,, individual companies, hut these do not materially 
alhel the results shown. With regard to the British 
companies, it is to be noted that the interest figures 
used arc net, i.c., the interest earned less income tax

6 24There
673
4.68
«fit

total Inverted awseia, December 31, 1913 
t Rate of Interest earned, 1912.

from this table that there is a dis
tinct relationship traceable in a number of instances 

high proportion of invested assets in loans 
mortgages and an exceptionally high interest re

table of the Can
al the close of

• Percentage to 
of loans on real estate.

It will lie seen

paid upon it. between a
Canadian Companies' Eaknim.s i.n

there was again a distinct advance in 
of interest earned by the Canadian 

This rate was for I'D

The following is a summaryLast year, 
the average rate 
life companies as a whole.
5.S7 per cent, comparing with 5.72 per cent, in 19" 
and 5.45 |>cr cent, in 1910. The steady and even 
pronounced upward trend in these earnings is shown

in the following summary :
1903.

turn.
ailian companies' invested assets as
December, U112, and December, tot 1 :

1812. 19H .
, H.H93.197 » 7.958,167 

63,443,648 
2,388.768 

22.896.068 
6“ ,099,271 
14.328,472

Ileal Estate Owned 
MorlaaMes on Real Ertut**
Loans on Collaterals 
Loan. 0,1 Policies, etc......................

16,307,063

. . 76.206.667
, . 3.229.833

Hun Is and Debentures.. 
Stocks..........................................

19061904. 19051901. 1902.1900
4 '.IS4 93 1199.229.167 1179.114,3764 804.804 66 4 66 4.76

1907. 1908. 1909. 1910. Totals ( Unadjusted I1911 1912
Drawbacks and Ahvantac.es.

6.46 6.72 687 which the6 24 6.30 6 41 Nearly two-thirds of the $20,000,000 by
life companies’ invested assets were

real
Thus last year, the Canadian companies 

an average earning 1.12 per cent, more U|«n their 
assets than they were ten years previously, in 1902.

This remarkable advance which is probably mihpic, 
has no doubt continued over the present year.

eptionally high figures returned 
by some of the companies arc due to their invest 

in western mortgages, it is to be supposed that 
the rise in the rate of interest generally during the

122TJlVzïï *****~bonds at figures which give very handsome returns uncMment <J _ ' 1 companies consider

1 T... "> -
of the writing-down will be to increase the interest (Continued on />. 3 )

were «»n
Canadian
increased last year went into mortgages on

advanced from ^13.443-^4“ 
to $75.205.^7 at ,)c' 

1912, thus increasing their propor- 
thc whole of the companies’ invested 

While these mortgages

estate, which were 
at December 31, 
cember 31 
tion to
assets from 35.42 to 37-75- 
are at the present time in great and incrca-mg favour 
with the insurance eont|>anies they have their draw-

191

\\ bile the exc

mrnts

I
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The Employers' Liability
Assurance Corporation Limited

11 OF LONDON, ENGLAND 11
Canadian 

Government 
Deposit 1 1 1

11 11 11 11

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.

11,621,117

STANDS FIRST
I* lb, UteuMy el I» P,|. 
le, CwIrwH, M lUiincn:

•»« In the liber- 
sWy «* h lee» eeweeem.

Most Liberal Policies Issued

Offices: MONTREAL, TORONTO
for Cesede. tiRIFFIN & WOODLAND. 

JOHN JENKINS, Fire Superintendent.

1
I

I

THE CAHADA ACCIDENT ASSURANCE COMPANY
MEAD OFFICE: Commercial Union Building, MONTREAL

CAPITAL $600,000.00

Pereonol Aooldent, Sickness. Plate-Close, Guarantee and Liability
Insurance.

Î.
Board of Directors:

J. 8. N. DOUG ALL, Vlce-Pr**ldent 
J. *. OSBORNE.

8. M. £1VINO, President 
HON. N. CURRY, J «Mf 8 McGRl G OR, T. H. HUDSON

T. H. HUDSON, Manager.

VANCOUVER WINNIPEGTORONTO. MONTREAL 
Merchants Bans BuildingTrade is Band Building

FOUNDED 1S71

The OCEAN ACCIDENT I GUARANTEE CORPORATION, Limited
of LONDON, England

Accident, Health, Employer»’ Liability .Guarantee and Plate Glass Insurance
UNRIVALLED SECURITY

ASSET» EXCEED 
CLAIM» PAID, ever

LIBERAL rOLICIE»

$11.360,000
$46,000,000

Canadian Head Office
CHARLES H. NEELY. General Manager lor Canada and Newfoundland

TORONTO, Ontario

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
11$ ST. JAMES STREET, MONTREAL, CAHADA

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

LOWEST RATES CONSISTENT WITH SAFETY.

All Policies Guaranteed by The Liverpool and London sad Glebe Insurance Co., Limited. 

ASSETS OVER FIFTY-SIX MILLION DOLLARS.

11

RO
M

-.
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INTEREST EARNINGS OF LIFE INSURANCE COMPANIES 
OPERATING IN CANADA

(Compilai rjrhainlp hi/ TIIK CHNOMCLK)

CANADIAN LIFE COMPANIES

Kate.Intere-l Karin!.Mean Amount of Asset*.Kate.

CUM VAN Y. 19121910 19111912ItUl19,01911 191219101909
I

8,623 . ..
2.405,0:t0 

990,420 
72,091 
51.65Ô

199,427 7.43
196,023 7.15
251,262 5.32
7191,472 7.43
67,720 0.01

471,691 6.31
237,490 6.33
999,752 5.53

25,1,31 7.69
1,079,205 5 64

91,955 4 99
700,931 6.29

99,106 5.94
2,412 ...

54,633 4.94

«*t ** 9 00Km; 531 I..............
44.039,326 1,959,925 2,126.813
I V 29,“11 1 762,505 832,919

1,315.029 1 52,549
943,926 42,490

2,22.919 140,235
2,466,954 ! 133,680
4.393.739 ‘ 198,978

:04“9.4JI 631,971
1.221,124 67,632
7,142,098 339,974
3,659.147 I 188,202

14,504,1'99 643,273 |
320,906 ! 17,768

18,24',906 829,766
1,7 <6.758 61,861

12.453,743 562,932
1,598,0116 7 3,374

69,646 ..............
876,144 32,856

45,524,164 1,765,321
116.135 ! ... .
181.094 !

Bril -h Columbia........
Canal* .........................
Von «deration •»•••••••
Continental...................
Crown.........................
Dominion......................
gicflsior .....................
Federal..........................
Orest West. • •••» •••
Home.............................
Imperial.......  ..............
Lonilon of Canaila .••••
Manufacturer*..............
Monarch.......................
Mutual of Canada..........
National... ...................
kînrt h American........ .
Northern of Canada.
Security .....................
Sovereign .......... • ••••
Son of Canada..............
Traveller" «*f Canada... 
Union of Canada

Totale..........

5.395.1741,090,9^8 
15,000,987
I, 132,792 

837,996
2.19^,459 
2.149,678 
3,946,218 
8,775,060 
1,267^17
6,'l|0,:m
3,283,256 

13,070.202 
265,820 

16,438,112 
1,496,438

II, 686,036 
1,421,815

7*95,430 
30,969,845 

93,846
1,2-6,956__________ _____ _ ,____a

172,2*7,786 191.301.406 6,630,462 | e,**3.UI 11,236,107 5 48

4 88 38,931,617
6.30 14,116,956
5.47 954,823
5 65 713,710
7.21 1,886,6V!
7.06 1,868 689
5.32 3,551,147
7.65 7,159,239
6.85 1,119.174
6.02 5,386.319
6.33 2,973,424
6.70 11,631,692
6 67 231,007
5.58 14,707,436
4.87 l,2‘Vi.59.3
6.13 10,661,869
5.90 1,256,769
4^50 "" 666,662
5.30 34,514,696
3 27 “*‘IM,162

5 41 11*4,611^44

5.79
S.49 6.476062,237 

60,162 
163,264 
164,617 
219,140 
664,532 

74.489 
408,957 
207,783 | 
755,187 i 

19,798 
945,593 
70,3“9 

629,941 
83,276

6.476.02'
7.477 42
7 647.66
5.805..'V5.
7.647.57
5.846.95
6.606.68
6.496.33
6.135.78
8.007.45
5.915.75
4.684 70
5.636 44
6.236.86
3.46

5.44 6.24
5.71 5.73

43,286
2,281,134 ; 2,611,239 6.11

3,166 6,444 ....
56,769 65.018 3.72

4.683.37
6.fl4 41.35.491 I

8 71 I 6 67

4.76

4 61

BBITISH LIFE COMPANIES

Half.Intercut Earnnl.Mean Amount of A*eet*.Rate.

COMPANY.
IVI21910 1911191219111VI0191219111909 1910

#»»$ 7$ 4.032,078,945
525,776 622,144 613,015

.................. 2,113,048
2,693,116 2,710,861 2,7 HI, 9*1

51,604,363
14,215.852
63.624,693
66.051,144

(ireehatn.....................
-H A Lancashire.

Phoenix ......................
Staii'lnr-I....... ............

411 3 83 4 3113,619,578 

64,33V,928

4.22 12,783,669

4.36 63,006,290

3 95
4 27 4.21 4 23
*16 «16 1 « I*

6,213,00$ 7,591,9*977,951,$06 155.399 152 5.213,5*64M 7S.769.65*Total*

NoTE-The Hovel"* Hgumt art- not Riven, the form of that Company's balance aheet |.recluiling calculallone
the line* here followed.

AMERICAN LIFE COMPANIES
mi

Hale.Internet Earneil.Mean Amount ol Asset*.Kale
'

1910 1911

4 73
5.82
5.0.3
4.69
5.27

COMPANY. 1912

4.85
»ne............................
Kunilahle.....................
Melr [mlitan.............
Mutuel of N. Y.........
New York....................
Pmvi lent Savinge.. . .
Pnnlential...............
Male............................
Traveler».....................
Cnien Mutual............
r»ite,l Slates..............

4 47
4.95
4 «4
4 63
6.02
4 80
6.93
4.94
4.66
5.05

4M4M 241**25.707 1461117,1*6 1,605,614AM 107.754571Totals

1912

*
4,723,156

22,313,654
17,984,740
27.043,901
31,749,5*0

603,629
12,822,319

665,288
3,144,941

873,341
411,906

1912 1910

•.'7.459,9'5 4.400, 07
498,811101 21,860 810
363,323,889 14,165,235
582,672,73 ► 25 864.609
686,771 650 27,474,426

10,033,9.7 ......................
266,3-1,957 9*684.005

11,216."69 619.408
63,604.937 2,661.077
17.6-1 ,h.*.h 717,473
8.156,108 435,323

191119101909

4.65 V0,66| 51 1 94,317,342
4.58 476,038,606 487,189,717 
4.96 287.632,348 324,747/,|6
4.60 557.765 547 570,379.510
4 61 604,766,562 654,453,855 
6 16 .................... i. . . . . . . . . . . . . . . . . . .
4 66 207.110,318 236,44“. "08
5.86 8,966,153 10.099 2.33
4.98 54.8*0,323 59,013.720
4.61 16,178 526 17,099.717
6.15 8,463,824 8,776/147

1911

4.483,564
22.391,728
16,091,760
26,3/6,651
29,622,208

11*. 194,745 
687,413 

2,970,626 
787>,127 
441,732

I

114A26A54
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1l« C«»»diFini OrttUb Iff»— C—M«rTHE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. IM«

Phœnix Assurance Com
OF LONDON, ENGLAND. (rounded I7SS)

FIRE
TOTAL RESOURCES, oter •
EIRE LOSSES RAID - ___
DEPOSITS wit» Federil Geimeeet lad

laroteaill I* CiiRdi, tor uwlll .«««««,
•I CmdlM NltiMderi wly, eieeed UOO,000.00

AGENTS WANTED IN BOTH BRANCHES Aoo'r I.
R. MacO. Paterson, I Managers.
J. B. Paterson, I

100 St. Francois Xavier St - Montreal

LIFE
laceryaraled : IAU. . $70,500,000 08

425,000,000.00

HEAD OFFICE : TOIOHTO
Old Reliable Progressive
Assets over - • $2,000,000.00

hIKRVTORS,
« 1 iswi. u«r«,u»i
W » UKIK1.K 
UKO. A MORROW 
AL'bl R1U» MÏRK* 
rREOKRlU WIUHOLUl 
JAMS* RERRIWR<IRNE 
O.I.SIR HENRI M.I-ELLATT

Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART
100 William Street, NEW YOBK

■os (M I. <•!. PmMdat 
ROHT.
1 W
JOHN l>. II.

. HI« 'K KICOIK K. M r
COl

M» 'KK IN. K.C . LL.I». 
MANNA 

AI.K1 I.AIKI» 
l. A. I.ARII. K C..U..I».

R. 1. WOOI»
REGISTERED

E. F. «ARROW.W h MP.IRir.
lissotnl Mamaia»

PROVINCIAL AGENTS.EVANS A JOHNSON, Geotrsl A<ests

26 St. Sacrament Street : MONTREAL

Ml'BPHT, lllta, H.SII.TO* arSÏbwT" hcirti

.Ssâffi
AYR* h Rosa. leTD., St. JobBI, Nftd.

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

I’.K.I.

/Norwich Union.
TiRE/N SU RANGE 

^OCIETY/ÎMITED

J\forwick. (England
V UNION

FIRE IISURMC! COMPRIT, UeHei
Head Office 1 PARIS, Trance. 

E.I.bll.R.d ISIS
jb+ZT ivu.1

IRXVRANtl ASAINSIl
tconinr and .mcbness 

riATK GLASS
. TORONTO MONTRtAL

. s 1.000,000 00
5.305.155.00

rmr
r.wri.ovr.as* iiahii.iiv Capital (ally subscribed 

Net Premiums in 1911 .
Total Losses paid to 31st Dee., 1911 86,006,000.00

Head Office fee < enede 
Head Office tee Province el Qeehec,

Agents wanted lot the Accident Branch.
JOHN Mut WIN Sur.r.m.nd.nl lor 0»t»c Cnnndinn Branch 1

94 NOTRE DAME ST. WEST, MONTREAL

, $2.00 Manager lor Canada idents* Text Book, by J. Griswold 
THE CHRONICLE - MONTREAL.

Fire A MAURICE rERRAND

FIRE INSURANCE 
COMPANYBRITISH COLONIAL

Montreal.ROYAL BUILDING, 2 Place d*Armen,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Directed and Secretary1 THEO DOUE UEUNIEB

Office :

Baaater 1 H. V. THOMSON.
Prrudcal : HO*. C L DUSOUD.

In .radon».
U. T. Ilanwn. r. O. IIO» Me. lleelna. Haak.,lavra lleowaa. Jr., U Yonea Street. Toronto. Ontario.

II A. vnaaisaoia. T. O. Boi «*. Montreal. Vue.

' ' -
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**
**
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THE FORTHCOMING LIFE PRESIDENT»' 
MEETING.

INTEREST EARNINGS OF LIFE COMPANIES IN 
CANADA. ISIS. i

Hon. William 11. Taft, cx-president of the United 
States, is among tliosc scheduled to speak at the 

hieli interest return but also by the fact that mort- seventh annual meeting of the Association of Life 
investments form a good talking point for J Insurance Presidents to be held in New York on 

1 fond investments, even when of a local December nth and 12th. 1 roulent Ueorge E. Ide,
agents, ouuu , . ,1 of the Home Life Insurance Comiuny, will be the
character, do not mean very much to the aver- of thc mceting.
age prosjnrct, hut thc fact that Bill Jones, who has 'phe preliminary programme, just issued, shows tint 
die next farm, secured a much-needed loan from thc Company executives from the extreme Ea-tern and 
r muaiiv which now solicits the honor of John Smith's Western limits of the country will join in the pre-
rüiromiie does mean something. Ami perhaps f..r sentation of addresses under the general theme of 
patronage. <1 .. . . 1 ,1 “Response of Life Insurance to Present-Day b.cono-
human nature is a queer thing—it may be one of the mjc lNm|. 7|lc>c „fficc.rs will include President
factor- in deciding John Smith to take a policy in a ^ ^ paVi ,,f the Equitable Life Assurance Sixiety,
omii-any which thus "keeps thc money at home " President Sylvester C. Dunham, of the Travelers lu
ll «ever the insurance companies have had the bc-t surance Company, President Cleorge I. Cochran, of

in, should find them highly satisfactory investments, be set aside for a general di mission o u < pa| .
itics, snouiu miu iiicui x j 1 Much interest will centre up>11 an address on

Importance of Rate of Interest. “Federal Supervision of Insurance" to he delivered
by the Hon. lturton Mansfield, Commissioner of In
surance for Connecticut, flic midwinter meeting of 
the National Convention of Insurance Commissioners 
will Ik- held a few days after this meeting, and it is 
expected that a number of the members will be pre
sent to hear their associate talk on this subject, as 
well as to lie in attendance when President Young, of 
the Commissioners Convention, delivers an address

(Continued from f. ifioq.)

Recently, Mr. Henry Moir, the well-known New 
York actuary, commented upm the necessity of life 
insurance companies living conservative in regard to 
thc rate which they assume for their calculations, in 
vjcw ,,f the fact tliat life insurance contracts run for 

"It is much hotter for policv-verv long periods.
holder'," he said, "that companies should u-c a very 
low rate of interest ami carry complete and
factory reserves, whereby their claims will be guar- or another subject. , . , ,
antvvii beyond peradventure, rather than that com- Continuing its study of health reforms related t< 
naniis should be optimistic should assume that they the business side of life insurance, thc Association
van earn a high rate of interest and thereby incur a will listen to addresses from sanitary students and
iTuiecr arising from economic causes which cannot exerts. A section of the programme will Ik-devoted
be coni rolled, that thc rate of interest should fall to to a discussion of the iiiierde|ien<lciice between
such an extent that policy contracts would be ini- relationships in the life insurance field. I nose pre
wired If the rate of interest rises it is easy for stilting papers will lie President James R. voting, of
participating companies to make an adjustment by the National Convention » Insurance ( onvm-',oners,
increased dividends a tendency which has bcvii ; lbc-i.lcnt Henry Abels, ,,f the Anicri, .ni l.if. t mv 

the part of many of the best coniiianivs ! vcntion and I resident Ernest |. t l.uk. of Mu National 
lint, on the other Association of Life Underwriters.

sati'-

noticealile on
chiring the past six or seven years, 
hand, if a high rate of interest be assumed and a 1 
serious fall take place in the future, the result might j
lie insolvency with all its attendant evils. Accord- ! . .... •inglv. the companies are, ill my judgment, M he highly | 1. H«men operate fir-' v1"' .'i"^; " ,llm.„,
ciHiiniended for tlieir present conservative attitude, j calls for a good water upu > • 1 *f
The majority of them assume only .V -■ per cent, for and trained men. each of whul. is an nnp.rt.mt
all tlu ir new business, and many of the best com- in the work. .«.«venting tires

t ix-r cent onlv. This low rate 2. I he firemen operate al-o m preventing lire-
........ that participation in dividends is being ore- This can be done by
serve! for pdicyboldcrs on an increasing scale for safe buildings shall lie yv, tvd.l,,lh.ilH,,,U.I
thc future, so long as the actual interest rate- ou the they shall be a- nearly firep£ I» £
invested funds remain satisfactory." flues and cbnnneys. Agam lbcv r tm I ns y

In regard to this important matter, it may be noted proper mspcc ions. '' " I" i il liLs and
with satisfaction that generally speaking the practise men .acquainted with U t .bfftre, I „ b k
„f the Canadian companies follows the best modek premises, which is_ of great v.ilm when
The assumed interest rate is alow one for the necessary to fight fire.
majority of thc companies, and in instances where it Hut the mere inspect.,.,, of fin risk-
has not'already been done steps are being taken to notifying the |>c.p1c what improvements

a--, ne, rate to the minbnum of .1 should Ik- made to prevent the danger of fires, is m
tx' cent T ere can be no doubt that the earning sufficient; ami unless these ...ejections are follow, I 

of the Canadian life companies is likely to up by other inspections in winch the former 
lx- very high for many year- to come and with capable tkm is checked up and it is.found what attention. if
management dividends' to policyholders should be, any. has Ixen paid to the suggestions and direttio,^
generally1 speak big, on an increasing and decidedly ,0 have deficiencies removed, practically nothing will 
satisfactory'scale. 1 accomplished.

FIREMEN AND FIRES.

pamo even use 
means

ami

power
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BRITISH MD CANADIAN 
UNDERWRITERS

YOUR CARD
*, b representative of tlie "Oldest Life Inmitenw 
Com|ieny in A meric»" will prove your ten 
introduction.

Of NORWICH, ENGLAND,
IUUINO POLICIES OP THE

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

«CENTS WANTED AT All MINTS IN THE D0UINI0N.

Head Office for Canada, TORONTO 
Head Office for Province of Quebec, MONTREAL

JOHN MacEWEN, Superintendent lor Quebec

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK

Impregnable Strength 

Incomparable Dividends

Maximum Benefits
Minimum Net CostMOUNT ROYAL ASSURANCE COMPANY

SOmiAL
AITMIIIID CANTAL 
■UO OFFICE:

Vkt President. J M WileeePreetdeei. Hoe N B Reieville
J. B. OllMINT, Oensrsl Mansgor TO PRODUCING AO*NTS, ADDBBM.POl TBBMS

leepseetHe Afleeto weeted ie Meelreel eed Previece ol Qnebec George T. Dexter
lei VICE PBESIOENT

Now York, N.Y.34 Nassau StreetUnion Mutual Life Insurance Co.
Of Portland Maine.

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

by Federal Government tor protection el policy- 
heldere, $1,200,876.

All pel Idea leeued with Annual Dividende en 
pay mint el eecond year'e annual premlam.

Ivcepllonal opening lor Adapte, Previece ol 
Quebec and testera Ontario.

WALTER I. JOSEPH, Manager,
181 81. James street. Meelreel.

THE LAW UNION & BOCK
INSURANCE CO. UNITED. LONDON. 'eeaM I. ISO»

Assets Exceed - $47,500,000.00

r,ee^«WTUSHa,.,“.S»
Ci.aJiu H«eJ Offio S^JMjW Stmt, Ckmt Hiu AArmn

«asaaszr"n££?fe8Bm. I» Al

THE DOMINION OF CANADA
ACCIDENT INSURANCE COMPANY

GUARANTEE BONDS
GUARANTEE AND

SICKNESS INSURANCEACCIDENT INSURANCE
BURGLARY INSURANCE‘"SISU» IM.UKANCt COMPANY

THE OLDEST AND
pirmfrco VANCOUVER

i. L. runeUANO. S»rW.rrr,«~«f.
CALGARYTORONTO

C. A. WITHEhe, C«,«1 hltiv'
C. ROeERTU. Meneeer, Meelreel BreeeA.

MONTREAL
J. (. POPE ATP, PiMieU.

The LIFE AGENTS' MANUALFire if eats1 Toil M, $2.00

by J. BrlswoM, PRICE. $3.00
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The agent who lack* the courage of hi* conviction* 
or follows the line of least resistance at this |»>int will 
pay the penalty in loss of business and renewal*.

After a |«>licv ha* been delivered, it i* well to keep 
in touch with the insured. The personal equation i* 
a vital factor, and a friendly interest tactfully ex
hibited front time to time emphasize* the family- 
relation into which the policyholder ha* entered. 
Human nature res|»md* t" such treatment.

Treatment 01 t.\r*cn Voi.ivviioi.iier

No (xilicyholder should be allowed to lap*e hi* in 
until every attempt has been n ade. during 

repeated interviews if necc**ary. to protect hi
If in spite of this he cancels hi* policy, he 

should *till lie considered a member of the insurance 
family, although temporarily away from home. Thu* 
he should lie visited at reasonable intervals until 
revival application i* secured, and reinstatement of 
the insurance should not lie retarded by any unreason
able restriction*.

HOW TO PREVENT LAPSES.
/tv President Forrest F. Drxdcn. Prudential of 

America.)

variety of cause*, familiar to all, which 
lack of fund*, indifference and 

Probably the majority of all can 
lie attributed to these factors, each of 

analysis to determine the treatment 
necc-an m dealing with individual policyholder*.

company or manager can do other than deplore 
j|u, ,,f real hardship, where it 1* actually 1111- 
isissihle for the insured to pay premium* I he*c. 
however, are far more limited in numlier than 1* gen 
er ill' -imposed. Strong evidence on this line i* furn- 
i.hed by the tenacity with which the wage earning 
cla-c- cling to their industrial policies.

Wit at the Agent mist Do.

Among a 
produce lapse»
overin*ttrance. 
cellati 11s may 
which requires

.Ilf

‘iirauve
n in

terests.

Frequently the plea of "no funds” is due to a dc*ire 
to .pend the money for something else, or to failure 
t„ apportion wisely even a limited income, so a* to

ready for the premium notice when received. Every legitimate means
First impressions have faded, and the sense of relative courage borrowing on the policy, and systematic 

dm- ha* disappeared. Here the work of salvage ! efforts should he made to induce repayment of loans 
t„. pushed. The agent must again etch deeply quickly a* |«>s*iblc. in order to restore to the policy 

the mind of the insured, and without offence, that : its full value. In the last six years the loaning ha 
.1. ......d ,,f protection for the beneficiary still exi*t*. j bility of the Prudential ha* increased 2 4 lime*, while
11.. M,u*t burn into his client's conscience the fact the loans have increased .t 2 time*. Since only <« per 
tint it 1* not the part of wisdom to indulge in any cent, or y fier cent, of the loan* are repaid and the 
luxury or careless cxiienditure. or make any commit lapse-rate of | silicic* U|kiii "Inch loans have been
incut- which will jeopardize the payment of hi* in- made is excessive, th. importance of tin* matter 1*
surance premium. The so-called necessaries of life evident.
are no more necessary to him than the imperative I Special attention should be given to every _
need of his wife and children for the protection which ^ change in residence. 111 order that the |mlicylioi<icr* 
In* policy will afford in the event of his death. ! welfare and convenience may be conserved.

1 .. In office* yyherc enough men are employed to jus-
Mi'ST Lay Broad. Firm Foi-n hat ion. ,jfv frt.qucnt conferences on methods, it i* well to

Paradoxically, one of the lie*! means of preventing m;ike the conservation of business one of the prin
subsequent lapse must lie employed before a |mlicy vq,;l| topjvs for discussion. While fundamental prin-
i* actually issued. In other words, the solicitor in vj|,irs do not change, local and individual conditions
securing the application must lav a broad, linn or circumstances do vary, and the psychology of 
foundation upon which to establish lasting relation* personal influence i* worthy of constant study I’ re
lict wren the insured and the company. This involve* qucntlv a friendly rivalry between agent* in the
a dear, concise statement of essential condition* of 0qR.e mav stimulate all to greater effort or more
the contract, jierfect candor, and the winning of the resourceful methods.
client's confidence. . , . . . Cofrtesy and Consideration.

If the insured is only half convinced of Ins need .... . .
for a imlicv, he is ready to drop it without much Every influence should lie exerted to prevent tin 
thought a* to consequences. Regular payments he- surrender of an old policy in order to take out new 
come irksome and excuses for neglect easy to find. , insurance. . . ...
especially where the agent has induced an applicant I’nfailing courtesy anil consideration toward |»*licy- 
to accept a tiolicy, the cost of which i* beyond hi* holders, exhibited with convincing sincerity on every 
mean*. The lapse-ratio is usually about three times mssible iH-ca*ion, will bind more closely the tie of 
a* heavy in the second and twice a* heavy in the third insurance brotherhood in the interest of all concerned, 
policy year as for several years thereafter. Hence Shaking broadly, the agent, m hi* method* of 
lui - i tie *s frequently needs to lie recanvassed and salesmanship and subsequent contact with the insured, 
fostered more than once during it* early history. is the principal factor in the reduction or prevention

of lapse*, lie it is. 111 the last analysis, who must 
always convince the |x»liev!mlder* that hi* personal 

The contract should lie adapted to the needs of the financial interests will suffer if hi* contract becomes 
applicant rather than to the scale of commission*. vnjd, and that hi* liencficiaric* need to have hi* con-
Altruism in this respect is very apt to bring *uh*tantia! slant care and thoughtfulness for their welfare pro
returns in the form of additional insurance later on. teitrd into the unknown future by means of life in- 
lt is desirable to collect the first premium on the 
annual basis, and, if possible, on or before the due 
date, thus cultivating in the insured the habit of , 
prompt payment. The grace period is intended to 
cover emergencies and not as a peg u|*m which the 
policyholder may hang excuses for non-payment. <

Disvovrage Loans on Policies.
should lie employed to dis

Oil

:

case of

same

Mvst 11E Adapted to Client's Needs.

surance.

Are any life agents talking about "hard luck” these 
tight times? Let them try the never-failing remedy 
of hard work.—Excelsior Record
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RAILWAY PASSENGERS 
ASSURANCE CO.

^ EMPLOYERS' AND PUBLIC

f .V** (IHCL0DIH6 AUTOMOBILE.)
^ PLATE class and fidelity guarantees.

HtaN OlflBI fW Cliadl, Confédéré tien LHe Building, TORONTO
F. H. RUSSELL. Manager

OF LONDON, 
ENGLAND

M

The General Accident
Assurance Company

of CANADA

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

HhI Office 1 46 Kiu, Street W„ 
TORONTO. Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS

plaie Glass and automobile insurance

E. WILL ANS,
Ctmtrnl Afeeedtr

TORONTO, OatHead Office,

Personal Accident
Health, Liability aid ladastrlal 
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FRANK W. COX, J. J. DURANCE,
Manager tor Canada

General Agent. lo, PROVINCE of QUEBEC

ROLLAND, LYMAN A BURNETT, MONTREAL

ROYAL EXCHANGE ASSBRAHCE
Arounded AO 1720
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Ki

TORONTO, CAN.
WM. OXBENWOOD MOWN, General Meander
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nCFFNCE OF GROUP INSURANCE ! hospital, no matter how targe the Kr..tip. On the
Dfc urt or NEW YORK IN LESSON TO h.a'"1* llu‘ «"!*»>«•« of a business house ( where

Lift, v« n majority are young, vigorous and alert, and where
their work is healthy), have proved to he I letter risks 
on the average, than an equal nutnher of ordinary 
citizens who have passed a medical examination.

It is a big job to follow up individual insurers and 
mated a correspondence course of instruction lor it- j fmi| ,lUt all about their employment, habits, environ 

om' of the lessons, which constitutes an in- ment, etc. In the case of a large group the contrary 
vre-tiitg defence of group insurance is as follow - : j j„ truc The company ought to he more successful 
1 Mfjual Examination, Why Xeeessttry.1 If the j„ selecting these groups than in selecting an equal 
toi of mortality indicates that people normally number of unrelated individual risk-
situated die in accordance with a fixed law, why does
the life insurance company require each applicant to than the value of the ins
Ik- examined by a physician and pronounced a -atis- tinuitv and permanence. The company can, for cx- 
fi.a. rv ri-k before it will issue a pdicy on his life? ample, well afford to insure the members of a stock 
If the law of mortality is reliable, why the need of exchange, because they are held together by their 
these examinations? If some policyholders die pie business and the value of their seats. In such a case 
maturely, will not the result mi the averaye he '.ih- the insurance is merely incidental, and the members 
factors, whether applicants have been examined or arc constantly retiring as they grow old, and young 
not ' This is a pertinent question and must he an- men arc constantly coming in.
swtrc,|. j In the case of a fixed group on the other hand, the

Insuranic is not Compulsory.—If till the people in wisdom of insuring them would be less obvious, lie 
the L’liitcd States, or till the people in a single State. raUsc the group might break up and no one be able 
were eompelled to insure, or if they would all apply to tell exactly what had become of the individual 
tvlunltirily. medical examinations could he dispensed members. Moreover, each member would be con- 
will, because the law of mortality would then work stantlv growing older, and as no new members would 
w ills >ut interference. As a matter of fact, it has come'in, the average age of the members as a Indy 
often been said that if a life insurance company could would steadily increase, 
insure the lives of all the |ieople passing on the street | 
m fmiit of its office, the risks would he more desirable
on the average than those obtained through medical . . ..
•election, because few invalids and no bedridden , insurance that only obviously favorable groups 
people walk along the street, and among such pedes- 1 lie accepted. . ...

,|,e voting and vigorous preponderate. ‘ In the groups we arc taking the automata with
j df.-rsf Selection.- I tut the insurance compain drawal of old lives and the automatic introdmtion 

cannot compel lieople to insure. It am only insure of fresh lives results ,n keeping the mortality
,,pplx. And if it announced that it would substantially uniform. I his is indicated by the fait 

accept every person who applied, most of the healthy that the rates charged on such groups show a tendency 
people would remain away, and all the invalids, in ; to remain substantially uniform.
eluding those with one foot in the grave, would (lock | The experience of assessment companies is very 
p, „ lints what is called “adverse selection" would , different front this, those who drop out are usually 
• 1,1,11c „i.„i it a Ikidy of lolicyholders, who. instead the vigorous and the young. I he old and infirm bang 
„f living in accordance with the mortality table, would ] on Hence, after a tunc the condition of such an 
,|„ u-i v much more rapidly. organization becomes impaired, and it becomes

and more difficult to secure new members.
When Examinations ( ,m be dispensed II illi in 

Individual Cases In England certain companies issue 
|mlicics based on a certificate of health from the appli
cant and a lay ins|»ectioii with the additional safe 
guard that only part of the insurance is paid if death 
intervenes during the first or second year.

Careful Inspection Means I’rofil. Considering the 
insurance business as it is generally conducted; that 

to a medical examination,

r0UIACENTS. EXPLAINS ITS PRINCIPLBS-MOR- 

EXPERIENCE FAR BETTER THANTALITY 
expected.

The Equitable Life of New York has lately in.mg
of instruction for it- j

Such a group is held together by a lie far stronger
Ibis gives it cm-iirance.

Only Favor able Okoi i's .Vvi:m:n.
Of course, it is essential to the pernianencv of group

should

tri.ni'
late

more

K 1r.11> Conditions or i'.koit Insurance.
Iii Croup liisuranec Examinations ore Unnecessary.
\ clear understanding of this will show you that 

the Equitable acts prudently when it goes to a cor 
I»,ration or business firm and enables the employer 

insure the lives of all the employees under 
blanket i»>1 icy, on what is called its group plan of 

In such a transaction medical examina 
lions arc ilis|ienscd with, because the society will not 
grant the insurance except under the following rigid 
o unlit i, ms:

1 The group must lie large enough to permit the 
law of mortality to work with precision, 

j The entire body of employees must he included, 
t They must consist of workers who on the average 

arc voting ami vigorous and not aged and infirm.
4 The group niU't lie a living, active body, renewed 

from time to time by the introduction of young and 
healthy lives as those who are old or infirm drop out.

; The occupation and environment of the group 
imi-t be wholesome and satisfactory in all respects.

W hen entering into such a transaction the society 
judges of the quality of the group as a whole. It 
would not insure at normal rates the patients in a

insurance.
is to say, subject in each 
it is important to note that the mortality experience 
of a company w ill depend largely on the diameter of 
the examinations made by its physicians. Every pro- 
pvrly managed company assumes that it• actual death 
rate will lie at least as favorable as that indicated in 
the mortality table on which its premium charges 
based. This might not be the case if these examina
tions were made carelessly. Hut no 'kilftill\ man
aged company would Ik* content if its death rate barely 
corresponded with its mortality table. Its aim is t*• 
make its examinations so thorough, and to select its 
risks so carefully, that its death rate shall Ik* lower 
than that shown in its mortality table. Then large 
•avings will lie made and credited to surplus, and that 
will enable the company to make larger refunds (mis-

c,a si-

are
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Life’s Four SeasonsGRESHAM CHILDHOOD. Th. Sprin,tints of lilo-ia the period 
nl Imppy-gt'-lucky irrea|ionaiblllly.

YOUTH. Life's Summertime-is usually *|ient in 
aoiuiring nil eihientlon nn.l a trade or prufnakm.

MANHOOD is th. third of life's fleetin, eee.one.-lt
1, the alrenmis jieriis 1 during which the heavy 
hurdenn of life must be supported.

OLD AGE. Th. Wint.r ef Lit. Hhituhl la-given to 
rest mid file enjoyment of the comfort» which thr 
t il», atrugglea tin I sacrifices of earlier tile have 
provided.

LITE INSURANCE lightens the Imrdctt» ..[ man- 
li<mm| nml relieved the elisahlillties of oui Bge.

Issued by

The Mutual Life Assurance C). of Canada 
Waterloo, Ontario

Lift Assurance Society, Limited
Founded 1848

Ends : FIFff M1LU9I MUMS

Applications are wanted 
for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers.

All

A TORONTO AGENCY
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Continuous Renewals 1er the RIBHT MAN
see

CONTINENTAL LIFEADDRESS :
ARCH. R. HOWELL,

Manager for Canada,
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CONTRACT.
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THE

IMPERIAL LIFE ASSURMCE CIMPMY
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Scottish Union and National
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dependents could all exist, but a few days, 
speak, on the paltry sums which materialise at their 
demise. These men need awakening to a greater 

of their solemn obligations to their families, 
for, to all practical intents and urpnsc<, they are 
uninsured. 1 he ;io-itioii of W'i.l. s and children^ t' 
deplorable. In many ea-es, the amount of the |<olicy 
does not suffice for "more than the funeral expenses, 
the dependents being stranded for the most ordinary 
necessities of life. It is in these circumstances that 
the widow is faced with the greatest problem of life 

how to feed and clothe her children. It i- quite 
but distinctly uncharitable to glibly -ay, "Slit- 

can work.” If private charity fails, she must in 
evitabiy make the attempt, and cruel it is to a mother 
who has hitherto lived in some degree of luxury

so torlll„l "dividends") to its policyholders Success in 
h direct...n will have a twofold advantage ;: the 

w ill be stronger, and the cost to policyholderscompany
"labile 'same way, although the tests are different, 
lh, pnnitable s transactions on the group plan arc so 

llv -elected that its mortality experience 
far 1,Hier than the “expected;" i.e.. than the rate 

indicated by the mortality table on which its premium 
■ based.

sense

has

charge- art

easy.UNINSURED.
The terrible significance of being uninsured is only 

(ullv rea'i/cd and understood by innocent sufferers 
left behind at the death of parent or guardian to
Sif*',1 «“"h" wïi'ch*ii0haryshU"nd0uns^ni^tiieth-, Another humiliation i- accepting charitv This

i nt provision ‘ix.ssil.le for those dependent charter of family security a life j-'hev. for a sufficient
“ |„„ l.v life assurance, is often visited upon ' sum. A better present fro n bridegroom to hr id.

and frail wives. We know of could not be made. It proves linn to lie a man of
prudence and discretion, far seeing and independent, 
understanding to the full all the obligation- of mat 
ried life. In these dav- of eugenic théorie- it 1- not

that the investment in 
medical examination,

Humiliation of Accfi'Tinc. Charity.

up.11
innocent children
nothing more pathetic than the position of a woman 
,--il.lv with voting children, from whom husband
Ll father has been taken by a sudden calamity, in . . ,
a,.. |imu. ,,f manhood, by some accident or totally «interesting to pom out ai-o 
lin inti. "ated attack of disease—nothing more pathetic a life policy generally 
than to hear her tearfully confessing that the husband which, in effect, is

Iij.l not believe in insurance,” or "Could not afford for the great event 111 ,. . .
the premiums, as the children needed so many things," ; uninsured, tboug.1tle-.1e-- mi1 the hushan, ' l'ar.' ; 
farciti'g that their greatest need of all was protec- sometimes no the only ngnttibh f.atur 
.,„n l.v in-urance Head men tell no tales, they say, wife forgets her part of the dun She is 
!„„ that i- not the fact when applied to those who vitally concerned with the contract 1 M" ' ' '*
hr uninsured The tale of woe which invariably i- She should loyally support hcr lui .and 111 . .

•hr interne of this evasion of moral responsibilities .-filiation to assure In- life even if it may mean -0111.
-peak- in the most eloquent language. It could not -elf-denial. « >f.«n, ala- the wife ^rs hehtisbaiuh
I» mherwi-e. Actions—or lack of then- -peak preferring the Iran-cut pie. lire • f a not Her at r
Lie. than words. There is .... question whatever dress to the lasting benefit that 1- secured "• > >
•ha, a man fails ignominiouslv in his duty if he -urancc premium; or. it may !.. -In tlioughth-sly 
.nat b ■ on ,he ’ nt of prefers to see money evaporate in the pas-mg delight

of an extra wlii-t party or t wo, or a few extra dinner 
parties or visits to the theatre. However, all this 
should hearten the agency staff-, for every proposal 
completed means a stronger foundation for 
home or other. The agents, as the only links between 
the public and the offices, should ever remember that 
they have to think of the underin<urcd as well as the 
uninsured. A great many of the former would in
crease their insurances were the matter ho night to 
their notice and argued with all the facts and figures 
which, in the hands of an intelligent, earne-t and 
honest agent, form an unanswerable case. London 
Review.

mean- a 
certificate of physical fitness 
life. On the question of the

mon•

neglects life assurance, by which, 
the fir-t premium, he automatically creates an estate. 
He lia- then only to keep up the premium payments.

Mere Intention Absolutely useless.
We believe there arc many men who do give the 

,Hit-lion of insurance their attention at times. And 
it is verily their intention to take a (xilicy for an 

commensurate with their family’s needs, and 
tin r - ,i.il |xisition, but it often ends there. Mere 
intention is absolutely useless unless actual deed is 
done. Those who decide to "do something, but 
hopel.-sly procrastinate, form the large body of what 
are correctly described as the “putters-off those 
wh -c intentions are honourable, but who lack suffi
cient moral courage to immediately put their decision
into action. There is. again, a large number who . .. .
-av they cannot afford the premiums necessary for New financing of the Canadian Coal ■>'<l f'.k' 
insurance ; and, what is more, honestly and sincerely Company is now being completed It tml, r-fix I 
believe it. Such men will not forego any pleasure or : that $750,000 3-year not.- have «en underwritten. 
hi\ur\ to make provision for their dependents, which ; which with $500,000 American hanker- are ad. am mg. 
1- moral cowardice of a particularly base sort. They will lie sufficient to clear off the Company --"idebt 
form the selfish class for whom one can have only | e.lness and leave a balance of 8300.000 10.5.400,000 
the greatest contempt. Then, there is another sec to complete development work at the various pro
lion, which, though not quite so deficient in realising • pert it >. Sometime More the end of i<u | the tern 
their dutv, carry it out only in a partial and grudging porury financing will he replaced by an issue ot

‘ They insure for the smallest possible $2,000,000 to $3.0oo.<x»i bond-, which will have the
and consider they have done all that is entire properties of the conpany as an unencumbered

required of them, oblivious of the fact that their security.

some

.1 !• >11111

manner.
amount,

f

?

K
T • '•*



MONTREAL, NüVEMIIKK 2*. 1913if THE CHRONICLE.No. 48. i<V»4

the 1* iwcr of examining into the office and methods 
of the rate making body so that its defects can be 
subjected to the correcting influence of publicity 
which serves as a jiowerful and controlling influence 
for removal of inconsistencies and unequal treatment 
of insurers. Also, there may be given to the Super
intendent of Insurance the power to compel removal 
of discrimination in rates as between probities 0| 
the same fire class hazard, together with jurisdiction 
to review complaints that the schedule used by the 
rate making body has not accurately been applied 
to a particular risk. It has been suggested that the 
State should have the power to review and reject 
a schedule projx>scd for use by a rating hard but 
such a provision would seem to he unnecessary for 
the proper safeguarding of the public interest 1,1 fire 
insurance rates as it is subject to the serious cr.ticm 
that indirectly, but none the less effectively, the 
obligation to approve or reject a schedule involves 
a practical making of the schedule and creates for 
the public official an easy opportunity to use h,s 
suiiervisjpg power effectively to create discriminations 
in rates rather than to remove them to the extent 
that such a course might he politically advisable or 

erroneous judgment resulting

the control of fire
INSURANCE RATES.

(fly David Dumsey, Continental Insurance Company.)

(Continued from p. 1625.)
Honesty and Efficiency.

To what agency, then, shall the work of appor
tioning lire hazard as between insurers tie confided.
The problem is one of first securing honesty ot 
administration and second, the highest measure of 
efficiency. The task requires broad experience, a 
technical insurance training and a tenure of office 
sufficient to |*nnit the application of a uniform 
pdicy and the opportunity to develop and perfect a 
uniform plan. It is not only a man's job, it is tne 
task of an expert, lint perhaps above all other con
siderations it should he recognized that as the accuracy 
of apixirtionmcnt between properties can probably 
never be demonstrated so that the conclusions stand 
by themselves regardless of the agency which pro
duces them, it is of vital importance that insurance 
rating he conducted by a tribunal which has the con
fidence of both the public and the companies. It 
mav he commented that this statement of qualifica
tions of a rating board, viewed in the light of past 
experience, is an attractive but impossible idea.
However, I again suggest that we should first know 
what we ought to have and then discuss our restricted 
ability to secure it. Public officers who are capable 
of viewing this subject independently of their pilitical 
ambitions and their fierson.il ideas of what certain 
of their constituents who arc ill-informed as to the 
nature of fire insurance problems may desire, will 
concede that the tribunal to make rates must lie 
created out of the lire insurance business and that 
the men who are capable of making schedules and 
rates for insurance can only be recruited from the 
ranks of underwriters. It is also apparent that such 
work cannot be done efficiently if it be tainted by 
favoritism or warfied by the desire to extend favors 

the public with a view to securing political preter
it these propo-itions are acceded to as being 

sound and just, rating by State boards in any such 
form as has been tried in the past becomes eliminated 
from further consideration, tin the other hand, 1 
consider it only fair to sav that rating organizations _
maintained in the past wholly by the companies with- | total value being placed at 
out State control have sometimes failed to maintain ' $6.750.000 in 1912. . . .... .1the principles of equity and have permitted a desire The subjoined figures show the estimated heads of 
to secure premiums to outweigh! considerations of j livestock in the province at present. Hors s, .

fairness in apportioning the premiums among i-^J'. sivine, (107,20J; sheefi. 417,657; dairy ci'ws /.
There would seem to be, how- 307; other cojvs, 150,032; beef cattle, 1,8,03-,

cattle, 497.37°- , , , „
The ref met shows that 1,000,000 acres of land were 

sown in spring wheat ii) 1913. the yield being 19.000,- 
570 bushels, other grains being as follows: Winter 
wheat, 77,299 acres, 1,595.382 bushels; oats,1.2*’7c 

49.418,070 bushels; barley, 37f1.fi>8 acres.
------bushels;

acres.

i

I
f

even justified by 
from lack of exjierience.

an

ALBERTA'S CROP YIELD.

Statistics compiled from official reports to the pro
vincial department of agriculture show that the total 
estimated crop vield in Alberta for 1913 ls ' 1035.000 
bushels, an increase of 17.of19.94i bushe's over 1912 
There was an increase of 189,8(12 head of live dock 
over la<t year. The cultivated area was increased 
bv 417.558 acres, making a total of 2,809,310 acres 
The faiin value of the crop is placed at $120.000,00a 

The increase in the volume of oats and barley show 
attention is being devoted to mixed farm- 

wheat also j- large 
devoted to winter

that more
ing. The acreage in spring 
Decreases arc shown in acreage 
wheat and flax. The average acre yield of all cereal 
crops follows: Spring wheat, m bushels; winter 
wheat, 18 bushels ; oats, 39 bushels ; barley, 38 bn-heb; 
flax, 11 bushels; rye, 22 bushels, spcltz. 15 bushels 

There were also substantial increases in the output 
of butter and cheese, cream and milk, wool, fish, fur 
and game, poultry and eggs and garden products, the 

- $8,000,000, as against

to
mi nt.

entire1
classes of insurers.

middle course between the two extremes ofever, a
State rate making on the one hand, with all the con

fie feet ^ of short tenure of office, the injec-scfjuent
lion of politics into a business matter and the per
formance of a technical duty by amateurs unskilled 
in the business which they arc conducting; and on 
the other hand, complete company control of rate 
making without the steadying influence for its con
trol of laws and Slate supervision to hold the rate 108,645 bushels. . .
making Indy up M a full sense of responsibility for The yield in 1912 was: Spring wheat, 95 . ,4 
Its act,.,,, to the representatives of the people. The acres, .7434.774 bushels; winter wheat. 120 ■
necessary joint control and balancing of influence { acres. 2,395.875 bushels; oats, 9/1.'/" »1" - 3/• 5-
ran, 1 think. Ik- secured by leaving with the companies ! 234 bushels; barley, 255,055 aires 6 . 7,112 -
selection of the person or persons who shall make | flax, 1.2,776 acres, U>/>.413 bushels r><. J.D3 
rates but giving to the Superintendent of Insurance acres, 54,119 bushels; speltz, 774 acres, 11,52»

130 acres,
10,547,544 bushels ; flax, 65,021 acres, 715,231 
rvc, 15,889 acres, 349,558 bushels; spcltz, 7.243

ll l
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CANADIAN FIRE RECORD Hazelbridge. Man.—Greek Catholic Church, in 
trust of Ivan Duhny and A. Mantra, damaged. I/'". 
$1,596. Insurance, $1,000 in Winnipeg fire.

Quebec,—Premises and stock of J. It. Renaud & 
Co., wholesale provision merchants, St. Paul Street 
damaged, November 21. I/>ss, $14,000, covered by 
insurance.

Pinciikr Creek, Ai.ta.—Alxmt half the town de
stroyed, November 23, by fire which originated in the 
Hudson Pay store. Loss alxiut $33,000, mostly in
sured.

Maymont, Sask.— Livery barn, 15 head of horses 
and a quantitiy of hay owned by Melrose X- Evans ; 
and chopping mill of Samuel Kerr destroyed. Total 
loss, about $12.000, with insurance of $1,000 on harm 

St. Marie de Peauve, Que. Thirty nine houses 
and some sixty barns and sheds and stable destroyed, 
November 21. Loss very heavy and only partially 
covered by insurance scattered amongst various com
panies.

Hamilton, Ont,—Stable in rear of 343'j Macnab 
Street north, burned, November 22. Vacant house 
at 123 Kenilworth Avenue, owned by Alfred Hunter, 
destroyed, November 23, with $50 goods stored in it. 
Insurance, $600. Origin in each ease, arson.

Ont.—A. A, Wade's livery barn and 
stables of Hotel Central burned with 13 horses and 
other contents, November 21. Wade’s loss, $5,000 
with insurance of $1,500. Pudding owned by Sam. 
Nesbitt, M.P.P. Insurance, $l,8m. < trngin, arson.

Chilliwack, P.C. Henderson I’loek damaged, 
November 13. 1>>ss, building, $S,noo. Insurance,
$5,000. Occupants, Mr. Chapman, $2,000; Mr. R. A. 
Henderson, $1,000. Losses unknown.

North Vancouver, Eire destroyed residence^ of 
I„ Koch, on St. Andrews Avenue and Twenty hirst 
Street, Noverlier 16. l/iss, $2,000 
on contents, covered by insurance, flic residence of 
C. L. Scott, next door, damaged $175. house at rear 
of Koch residence damaged to extent of $100 
house, $50 on tile furniture.

StromE. Alta.- Five buildings destroyed. Novcm- 
Following arc the individual losses with in- 

respectively : Douglas Profilers, general 
store, $27,1*10, $15,01x1; Slrome Pharmacy, I'".. II. 
1 layman, $7,<xxi, $3.01*1; Strome Re taurant, Poll 
Dick, $6,000, $4,tx*i; millinery store. Mi" P. V. Pile, 
$3,000, none; poolroom, F. C. Freeman, loss and in
surance unknown.

fSftt/•)/» 11 Th, ChntmJ'l

Montreal.—Maison Yvette millinery store, 142 
St. Catherine Street cast damaged, Nov cm-and 144

'“l'hotographic studio of Ratkin & Pismenov, 823 

$t Lawrence St., damaged, November 18. Loss, 
Origin, upset candle.

Home of E. Bedard, 114 D'Argenson Street, dam 
November 16. Origin, matches.

"Factory of J. C. O. Bertrand, 64 Christopher Col- 
um|m< Street damaged, November 3. The factory 
made pincushions stuffed with sawdust and the floor 

littered with sawdust. Origin, matches or ciga-

$500.

was

Charles Landry’s restaurant, 258 Marie Anne Street, 
damaged, November 3. < frigin, matches.

S. Zazopky"s home, 112(1 Cadiettx Street, damaged, 
November 5. Origin, overturned lamp.

Vacant stable in rear of D. Lalonde pro|ierty, 1221 
Clarke Street, destroyed, November 5.

Home of M. Eibel, 823 St. Lawrence Street dam 
aged, November 17. Origin, children. Loss, $31*1.

Fire at 4.V) Mentana Street, November lo, did $71*1 
damage. Insurance, $500.

Residence, 282 Peaudry Street damaged, November 
20 Loss, $300. No insurance.

11rs goods'store of S. P. Herman, 181 St. Lawrence 
boulevard damaged, November 24. U>ss, $10,000.

M l.afertiere’s store at 1859 St. Catherine Street 
East, gutted November 20.

Krotliingham & Workman Company’s shed, corner 
,,f Eadie and Cabot Streets, destroyed with 18 foot 
gasoline vacht, Novemlicr 21.

Premises of F. Nicolas X Co., 119 Plcury Street, 
damaged, Novemlicr 23. < >ne death.

Eire in cellar of store of M. Wolf, 4(12 St. Cath
erine Street West, November 27, spread to upper floor 
used by W. II. Scroggie, Ltd., and I). 1. Reuben. 
Liss heavy.

Oakville, Ont.—Town 11 all destroyed, November
4.

Lions Head, Ont.—Pedwell’s Mill destroyed, 
l/iss, $311,(mo. Origin, unknown.

Wii.wam, P.C.--Lee Lumber Company’s properly 
burned, October 30. lvoss, $30,<xxi. Origin, tin 
known.

Cowansville, Que. R. E. Rttiter’s barn destroy
ed, November to. Loss, $8,000. Insurance, $i,8<x>
1 Irigin, unknown.

Portac.e la Prairie, Man. J. II. Waind’s stable 
and granary destroyed with contents, November 7. 
Supposed origin, tramp.

Moose Jaw, Sask.—One of the cold storage de
partments at Gordon, Ironside, and Fair’s abbatoir 
and meat fiacking plant gutted, November 23.

St Genevieve de Gilford, Que.—Two residences 
burned, November 13. I/>ss, $5,000, practically in
sured. ( irigin, unknown.

Varker. Ont.—I). V. Powerman’s store, A. W. 
Benjamin's barn and old village hall destroyed, Nov
ember 18, and Commercial Hotel damaged. 1 irigin, 
unknown.

Cumberland, B.C.—Saw mill, machinery and 
2,(Xio,ooo feet of dried lumber at No. 8 mine, Can
adian Collieries destroyed, Novemlicr 13. Estimated 
loss, $100,000.

pRIC.IITlIN,

bouse, 07'“ >oil
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FIRE PROTECTION CAMPAIGN.

Mr. Franklin II. Wentworth, of Poston, secerlary 
of the National Fire Protection Association. lias 'pent 
the w eek in a speaking tour in Montreal. 1 on into, 
Hamilton and Ottawa, bis audiences including' Can
adian Clubs, Hoards of Trade and the I orontu lii'tir- 

Institute. To-day lie is speaking to the Mont
real Canadian Club and in the evening will be enter
tained at dinner by the local committee on Fire Pre
vention. On Monday Mr. Wentworth visited the 
C.P.R. Angus shops, where a demonstration «if the 
fire-fighting equipment was given. In an interview, 
Mr. Wentworth sfxike favourably regarding Mont
real’s limitation of the heights of building-, and com
mented approvingly on the system of in-pcvtiuii and 
investigation of tires. Put he suggested that wider 
streets were wanted down-town.
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MONEY RATES.

Traffic Returns. -------
Caxania* Pleine Kin wit. Clll money in Montreal ..

v..r In ,1,1, 1911. 1912 1913. Ivrr,"î •• « In Toronto....
Urt. 3i ... $87,39*.0'i0 $107,151,000 $113,184,1)00 $6,03:1,000 | •• ••

... . )., « | 1912. 1913. lnereaae •• ••
V ,..**7 rl" 'k «•> 493 ono $2 9.3-.000 $3,204,100 $206,000 Bank of Knglaml rate

2,î”:"on Î.91M00 9.124.000 *.0.000____________________
.. 21 ,.............. 2,226,000 2,101,000 3,119,000 4U.OOO :

DOMINION CIRCULATION AMD SPECIE.
I ncreaae

To-day l-aal Wwk A Year Ago
6|%
«1*

« 11

2J-n 9-12».
4«-4|X 3141X

6 X i X
ill New York., 
in Iximloii —

S X

(inlsli T»v*« Kill wit

l'icT.r 31 !?'.?... ■ »4n,'l 39,368 *13.164/130 *47.242.791 *4,097.961 - „

1911. 1912. 1913. Ii'rrea-e 8 , .........
. *9.4 ,8|R ll.'OI 9*1 01.110.107 t '6,7.3 j|...
. 939.990 1,064.317 1,022,374 Dec. 41.942 ju|v ;«|............
. 061.394 1.043,79» 1,090.010 20,212

1913
.. *114.296,017 
.. 112.101,936
.. 110,431,973
.. 113,602,0:»

............ 115,836,498

..*119,460,674 April 30, 1913 
.. 114,41*6,540 March 31. ..
.. 1 13,401,170 February 28..
............................... January 31..
.. 116.363.538 lire. «1er 31 
,. 113,746,734 Nov. 30 ................... 118,1,3,620

Week ending
Wot. 7............

•• 14..............
•• 21................. .1 unt« 30 . 

May 31..Can Al»l AN XoBTIIKHN RAILWAY.
ÏK,ta?:.. *13,-'u'oo 416 802,100 *19,175/00 *2 373,400 ^9,3''‘ Ïio'lJ 16,293 April 30.1913..........

N,r,h.:?:"':*. A A &. 'ras æï ^ a;:::::::, »

........ “VÎ-00 M W îi5$; S™ ,ë>;«4 HiMay 31................. 100,481,462 No». 30 ..................... 106.69 ,49»

hi* esHietant* -

«. 71
Twin City Kami* Trawfit Comianv.

1913. Increase
Oct 11 ................ $6.42h,918 $6,701,335 $7,265,080 $660,745

1912.
$ If. I,*00 

IfH.GiiV

1 iirrra«v 
$11,511 

14,394

19131911. 
*147.mi 

111,019

Week ending
N..v 7..............

•' 14..........
*173,311

173,083 MAKE A
II ax awa Kiuthm Rah way Co.

1913. 
$4.5.19* 
64,769 
54,016 
53,090

Inrmtwe
Drv.$ 300 

2.927 
6,405

1912.
........................ *45.493
............... 41.342

48,611
..................... 49,083
UtiiTii Nrreaniu Tatinou 0». 

1911.
*21,468 
20,3.45 
21,937

limniir Vkitkii IIaii wat. 
1912.

*183,471 *220.494 *221,118
190,009 214,4118 216.418
18 1,429 216,284 213,411

?bWrfh ending
If O'Y. ...........

4*4,oo7

I nrreawe 
$4.729 

4,409

1913.
$?6,1H4
24,666

1912
$20.466
20.247
21.1.5

Nov. 7 .
•• 14 • a a .
" 21... ->

lmrra»e
$ 621 

1.950 
l>er. 2,«73

191l*ll.Week r uling
(VI. 7................

*• 17
“ 21 ....................

*

CAN All! AN HANS CLEASINCJS.

Week .inline I Week ending Week ei,dm. Week ending 
N.i, id LI N-nr gn. 1*13 Nue. la, -III Noe. 10, III I

ano.rar.n im.ui.wi .......... ..
•KJSS VS55Î» 1 "ÏÏXL !

s « wim’ii
Art. «07.70»
4

T-rfoeie

CANADIAN BANKING PRACTICE
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NOW READY.THIRD EDITION.
HANDSOMELY BOUND IN CLOTH, $4 PER COPY)

Cl ESTIONS CS U'STC'I ASD VSA6EAND LAW. Puhll^td
— - ..a .n Rankers' Asscchlleo (Ccmpiied by leho T. P. Koignn.

Queation. on Point. ..f Practical Inter,,!. The valu, of inch a work mu.t he .pp.rent, aod . copy ol th 
iLi khoulJ he in the po.aeoaion ol every hank official and hu.me.a man » the c°7 ^.7° 
to he informed upon point, likely to ana* in the couraeof dealing, between benk. and the.r cuatomere.

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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THEWe Have Open Territory
EXCELSIOR LIFEh «mUrM Stahl aid 

Cauda hr rub if ability 
aad aggriaaiiiaiii. 
Saecist waits apia if-

INSURAHCE COMPANY. Bel
CanMeed Offlee - TORONTO

I Kiiceewful Agent* iimlrr our rontraels |irmli|e , 
milwtsnlinl Income for llivlr comfort in the evening 

If <||WII U) consider a grxxl |irn|*wition,

Now In Fore*.

hit. C»i
Ihnof life, 

write to-day. --------
Over $18,000,000 I

Wrtte ns le-d»y sfcwd an Aseeey.
I ini

THE PRUDENTIAL INSURANCE CO. OF AMERICA
Horn. Olf.:., NEWARK. N J

l tel

FORREST F DRYOEN President
liscorporeted •« • Stock Compsny by the Stoto of New Jer*#v

FIRE AGENTS' TEXT BOOK Hi
III

THE CHRONICLE Ke
By J. GRISWOLD - $2.00 u

I* lllnd regularly In leading nllUe* 
throughout Canada : adverll*lng In 
It* columns ha* a permanent 
value. •• •' •* •* •' •*

u

THE CHRONICLE - - MONTREAL Hi
St

Hi
0|

P<Transacts : ___
FIDELITY GUARANTEE 
BURGLARY andz^SjiKÉÉHÜ

PERSONAL ACCIDENT 
SICKNESS
LIABILITY tail kinds) 
AUTOMOBILE

Pi

‘I

insurance
h

Applications for direct Agencies invited.
£ II ELECTRICAL BANK and STORE PROTECTION 
*> ALARM RR.»

Ml Off»!, SKMUÏSiB» MWMAl
F. 4. 4. STARK, General Manager.

*. \\o V*c J

% NIGHT

&fCASU^V

L
1<

ATLAS ASSURANCE COMPANY
LIMITED, ol LONDON, ENGLAND

y

C.tebliehe* la Ike DEIGN el GEODGE III 1
$7,250.000
17,900.000

Income exceeds 
Funds exceed

MATTHEW C. HINSHAW, Branch Manager

3
3
Ÿ
t
jActive »sd InllMcntial Agents Wanted

3
(WANTEDWANTED

-By leading Fire Insurance Company a hr,«hi A thoroughly competent BOOKKEEPER, fully

INSPECTOR for Montreal and District. Preference qualified, and having ihe necessary experience. 10 
Will be given to one capable of applying rating takc charge of the hooks and accounts of a leading 
Schedules and examining sprinklcrcd business. A p,RK INSURANCE COMPANY. Address giving 
satisfactory position to a qualified and ambitious 
Candidate. Apply, slating qualification, and

expectations, I»

1

» *

1
past experience in Insurance work and salary ex* 

peeled.
BOOKKEEPER.

c/o. P O. Box 1502INSPECTOR.
P O. Box 1502.

MONTREAL. Montreal.
i I
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STOCK AND BOND LIST, Contlnwd
Kate 
n e of

UonnEAL, Novkmbk» j8, »9'3

<lu«lnl Pj* l>»te of 
Maturity

KKMAHKftInterest
payable* Anioent 

** outatamllng
WhereWhen Interest 

dee.honda per
A eke1 UM

April let, 1925 
Dec. let, 1939

IVc. let, 1926

Oct. 2 Ut, 192V 
April Ut, 194V

lit Oct. tm A|il llk.ol Montreal, Mil. 
let June let .. .....................................................

let June let |)ec. ......................................

6 13.64»,OOd 
6 3,600,000

474,000

6,000,1100 let Apl. let Oct.
6,300,000 let M«y let No,.

7,332,000 let Jan. let July Bk. of Montreal, Mil 
760.600 1 March I Sept. Kojral Truet t o. Mil. M*ri1'

9799 Uvd.at 1 lOafUNot.'lS 
or 111 pt.aft.Nnv 11

o, 11 Telephone Co.,
C,u far* tdy..........

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

Can. Cement Co... 
Uuinhiioii Coal Co.

Ikmi. Iron » Steel C°... 
Item Tea-Sere, ' A •

« “II"....

... 104

6
Kedeemahle nt 110 
lift. at I0f> ami 
Int.after May 1*1,1910

6 Redeemable at llo 
and lute rent. 

Redeemable at par 
alter 6 y ear a 

Wed. at 105 and 
Interest

95. 964 
•

July l*t. 1929
85Hf,*
97*99

99 6 1,000,001'

,. 6 1,000,000
.. 460,000 "

■■g' 7,824.731 let Keh. let An*.
600,00V l*t Jan. 1st Jul> 

* 750,00V I nt March I Sept.

100 6 1,000,00V I nt. June I Ht hec.

1 947,305 2 Jan. 2 July

100

“ C ”.•••

Keli. l*t, 1912 Redeemable at 106 
Jan. l*t, 1916
Sept. I Ht, 1916 Redeemable all 10

« ** I) "e...
Havana Klectnc Railway
Halifax Tram....................
heeaatm Mill to...............

lakeol the Woods Mill Co

Laurentide Waiter Co....

52 Broadway, N.T. . 
Hk. of Montreal, Mtl. 
Royal Trust Co.,Mtl.

Merchants Bank of 
Canada, Montreal.. 

Bk.of Montreal, Mtl.
June l*t, 19.32 
Jan. 2nd, 1920

110 10.7

Ju'y l *t, 1935 
Feb. l*t, 19.3.3
Jan. IhI, 1932 Bed. at 105 and 

hit. after I .*12

.. ® 6,778,600

.. * H.71-,600
4I 6,787,000

4) 1,600,000
.. 6 1,760,00(1

let Jan. 1st July 
let Feb. 1st Aug. 
I ft Jan. I nt. July

let May l*t Nov. 
IhI June 1st l>ec.

Kkctric Ij. Co. .Mriican 
Hex. l/t A l ower Co.. 
Montreal LA Wow. Co..

Mar 1st, 19.32 ti iai s
Ilk. ol Montre*!, Mtl. July l«. I»» ’06,nd

No», let, 1926 Redeemable »t 110 
niter Nov. 1,1911

Montre.) street Ry. Co.. 
Ogilvie Hour Mill.Co...

Penmen.................................

Prie, lin»............................
Qnetiec 11». I. »k I*. Co...
Kio Jeneirik............

4*o ...........................................
Toronto A York Radial..

Winnipeg l.levtric..........
«e.1 Imli* Klectnc...........

Ilk. of M.,Mtl. Aim.l,000,i OH let May let No».

833,000 let June lei l>ec, 
let June let l*ec.

1 July

6,000.000 let June let IVr. 
6 1,620,000 I .Inlv let .Inn

I 1,000,000 let Apl. let Oct 
1 t 4,000,000 2 J*n. 2ml July 

600,000 let J*n. let July

92) 89 6

R01 TO 6
44 41 6

June let, 1926 
lune let, 1929 
J*n. let, I9J64,866,666

6 26,000,000 I J»n. • •••• ..**•••••• ••••
C. B. of C. Ixmdon.

Nat. Trust Co. Tor 
It. of M„ Tor. ANY KrU- let 919 
Rk. of Montreal, Mtl I I-'. |9J7 

.Ian. let 1936 
1919

June let, 1929
.. »

9") 97

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

WANTED.
A MAN of many years experience in EIRE 

INSURANCE who controls a fair amount of 
business personally anil through subs, would accept 

"M.'<iïni"l Iht, GENERAL AGENCY of a Hood Company for
Lachine :

From I'oa 
l'imln.Mrxlvv 
» M

From I
l»mln M-r\lcf ie "
si M “ R.no ^ _ e
Sault aux Rccollet* and St. Vincent de Pauli
3i mli'-rU,',' mla. Mr*[ro Am p.m. tol|.,«l P m

in n.ip.ni tn7.ml" V»r to Ml. Vincent It*) inlilnlelit
jn - “ 7.HO “ MO “ I

it i itflce
r..«oa.ni, tuR.no a m.— .. i2.uu iiiMin 20

10min. wrvire I2JO ikmui •hi •* 7.to p.m.t
'•.:10a.m. tu MO 
r. fo " R.m “ 12.1

mi„.«rxic.i2;;.n.e;ntn«3.;n;m; Montreal. Address, 
K.ilra last enr nt ItWFHI IK Mill GENERAI. AGENT,

The Chronicle,c/o
Montreal

Kruin St Vinrent lu HI. henls— . e w ..... ..
-,»t»v,; m,*»..™. •jssra.'sîasTrfmiïniii..

iü •• 55 •• CÜnm.v.r iron, Mender.,n. (2 Si. m. WANTED.
■a - •• 4 v n m to 7 si «'ar Iruni xt. \ Invent l.V> a.m. ...
x * • :» sRipm. ^ pire INSURANCE AGENT controlling
Certrr".sl„oLd.,n-e Junction »m{n -r.rvl” K,i!l: quite an amount of (food business, would lake charge

I-,.,-,, nervine jm.n.wrrt-wyjSr'SJiiSKI: o( ,hc FRENCH DEPARTMENT of a good Com-
for the City of Montreal or the Province, on

S it

Mountain iKruin Park Avenue an«l Mount H''»1-* . .9i min. errvlre h.40 a.m V» 12. midnight
_____vice 6.Ü0 p.m. to 12. » midnight

«mit. ^tSl'ZroJSSMnl.h,

IS min* service S.OO a.m. to R.Sf> a.m.
' 6.30 S SO p.rn.

pany
Commission. Address,

AGENT.Fr-m Victoria Ave
Si min. aer

P. O. Box 1502,Bout dr I'll*i
Montreal

Tetraultville t

r*

i

s a
: il:



Wordinganaurance
Printed on Onion Skin in one or two colon. 
We can fill your order PROMPTLY and at 
MORE MODERATE RATES than any FIRM 
in Canada.

JOHN LOVELL 81 SON, LTD.,
» $1. Ridel» St, MUTUALPUBLISHERS

We main a Specialty of
INSURANCE

PUBLICATIONS OF THE CHBOIICU
MONTREAL.

$2.00nirf asms* im soon <r"K»oid • .
INSIRANO t X PI Ml ION BOOKS Magurn 

SO cents, end $2.00

. $3.00tlM *01 MS1 MAM At,

ft!

Montreal, November j8, igvTHE CHRONICLE.No. 48

Reference Directory

Legal Firms, Brokers. Agents, Etc.
VicToM E. Mitchrll, K.C. 
Khrol M MacDovoall, 
<1ii.hunt s. stairs,

I II « HseK-CAWlBUS, h 
A t'R ABB-CABOBAIR, 
Joan J. CBBRI.MAR,

Bell Telephoee Mala 771

I’ll BRI' K <’â»«»BAI*. Ce e. O. JOHNSONF. W. EVANS
McGIBBON, CASGRAIM. MITCHELL, & CASGRAIN
C ASG6AIN, MITCHELL. McDOUGALL A CREELMAM

Solicitous a Bakkistkks-at-I,aw
ROTAI TRUST IttllDIM 

RIORTREAL CARAOA.

Evans 8L Johnson
FIRE INSURANCECable A'Llirae :

Moutuibb,-- htojiTBBat

BrokersAgents
F. S. Maclennan, k.c. t6 ST. SACRAMENT STREET. 

MONTREAL
Advocate, harriater* Solicitor 

New York Lite Building .RCMHH
A.n.c coteiC Mont* BAI..

GENERAL AGENTS
«TUA INSURANCE Ce., et Mertleri 
BRITISH AMERICA ASSHWANCE CO.. «I len,.l. 
SUN INSURANCE OPRCE. ni Leadoe. l'nUnd 
MOME INSURANCE C0„ ol New York

ATWATER, DUCIOS $ BORD
ADVO( ATES

Ourdlin lelldlMi, 166 SI. lie** Slriil, Mialtnl.
C A 1)1 CU «N. K.C. 

î N. COt’LlN.
A W ATWATHR KG
W I. nt'NH. K.C

GEORGE DURNFORD, Ltd.,
âudll

teem $|. taaada Life MNdf«. SI. lames Street. MtNIKAl

Cl. DURNFOKD.C A . F C A .Cas ARTHUR J. ENGLANDAeei.

•te
Mc< nrthy, Osler, tlosktn & Hurcourt

tlAUBIN! CI*Y MILK II ORS, Cfr.

TORONTOitonr trt wumpm.
VKIOflA stiff l

Non. Sir Aleeandre Lacoste, K CH W. tlAWvovat. K C. H ». uei w*. K.C.
1> L Mlt AITHt. K C 

J F. H McCaitNt 
Conned WatLAva NBamf, K V

J i»m n M<is* iH. K C.
Le him row McVâBiHt, K e Kavanagh, Lajoie & LacosteBbiîtom Oei we

ADVOCATES. SOI IC I 1 OKS. Etc. 

Provincial Rank flu lid log , 7 Place d'Armn.
Paul I.bcobip LL L 

Jules Mathieu, 1.1..P.THE CHRONICLE H J Kavanagh K V.
H. 'Î'tiit-Lijoir. K C.

is filed regularly in leading olliceB 
throughout Canada ; advertising in 
ita columns has a /Lcrnittnvnt 
value. THE BENALLACK

Canadian Banking Practice Lithographing * Printing 
Co., LimitedPwhliehed wilder the Aeepi.ee e< the Ganadiaa Renkert' Aeeotielioe

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

Far »alc at The Ch entclr Office.
Montreal80-82 Victoria Square

160 ST. JAMES STREET, MONTREAL
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