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HE forest fires in Idaho

WESTERN FOREST and Montana are the
FIRES. most destructive that have
happened for many years to

property; and the loss of h life is alleled
in the history of forest fires. Over two hundred peo-
ple are known to have been killed. Most of the vic-
tims were the forest rangers employed for the pur-
pose of preventing these conflagrations. The work is
at all times hard and often dangerous, but it is neces-
sary work. If ever there was & service in which men
are justified in risking their lives; it is in such service
as this—in saving whole communities from danger of
BSeing wiped out by fire; in saving national assets of
almost priceless value, and in prevemting irretriev-
able loss to the mation by imjury to climatic condi-
tioms. So far Canada has suffered relatively lite
tle from forest fires this year. In this part of the
Domini the ph lly heavy rains have made
 { t fires al t impossible. But we cannot afford
tn depend altogether upom the clouds for our pro-
tection. Our fire-fighting force meeds greatly
strengthening and public opinion will justify the
Dominion and Provincial Governments in spending
& good deal of money on forest conservation. It is
{rritating to think that the careless hunters or camp-
ers who are directly respontible for such a colossal
misfortune are not likely to be brought to the bar of
Ruman justice. Of course, it is just possible that they
may have yerished in the fre they started. The
man who makes a camp fire in the woods assumes a
great responsibility unless he knows his Lusiness, and
is willing to take a little trouble. Even to throw
down ‘a lighted match on a thick bed of dry tinder
is a risky experiment. The culprit puts his heel down
on the mateh and thinks he has extinguished the fire.
In many, perhaps most, cases he has done mothing of
the kind, he has only forced the fire down to where
it can smoulder and spread umseen, until conditions
gavour an outburst. The probabilities are, however,
that most of the fires are caused by men who are ab-
solutely indifferent to the comsequences provided
always that they are not imvelved im the cemse~
quences. The forest comservation laws should be
wigerous to a fault, and they should be rigorously en-
forced. The penalties for infringement sheuld be
severe emough to give the offenders something to
Nll.h“thmtu-om.ohhthomdu.
Every man wh busl or pl takes him inte

.omh.mllhanhluuho-uhmm.

special constable for the emforcement of the forest
regulations. .

O£ O
EN are being recruited
RECRUITING FOR TBEM for the Canadian
CANADIAN NAVY. mavy in English ports,
This need mot be matter
for surprise. It is exceedingly hard to get recruits
for a Canadian standing army in Canada. It is
almost entirely a question of pay om both sides of
the Atlantic. The men who enlist im the British
Army do so, most of them, b they t get

anything better to do. To “go for a soldier” is the

last resort of the young man who has failed at every-
thing else he has tried or has pretended to try. The
general rate of wages in England is lower than in
Canada, and consequently the soldier's pay compares
more favourably with the average. The general rate
of wages in Canada is too high to permit the recruit-
ing sergeant to compete successfully with the or-
dinary employer of labour. Looking at the matter
purely from a monetary point of view, it would pay
Canada to have the Dominion garrisomed by British
troeps even if it had to pay for their cost. On the same
principle it would pay Canada to spend its money on
the naval defence of the Dominion in the market in
which it can get the best return for its momney. This
s not a principle of universal application. It is bet-
ter to pay a little more for the benefit of
the home industry, but in the matter of
military and naval defemce, the margin  of
difference in cost is so wide, as to justify put-
ting the dollar where it will get the best dollar's
worth. Both in construction and maintenance the
cost of the mavy will be enormously greater in Cana-
da than in England. This does not mean that Cana-
da can never hope to build its own navy. But we are
beginning our ship-building at the wrong end. Eng-
land did not become the ship-builder for the world
by starting with battleships. Our facilities for
ship-building are equal to those of England with
the important exception of cheap and skilled labour.
By all means, let us encourage the building of grav-
ing docks and irom ships; by subsidies, and by wel-
coming the highest class of skilled labour from
abroad. Im twenmty years' time, we may be in a posi-
tion to prod d-cl cruisers at cost mnot
more tham twemty-five per cent. in excess of what
they would cost em the Tyme. Five hundred per
cent. extra will mot begin to pay the extra cost of
the infant Canadian navy.

Al v .-.\‘
29 v

—————.

P —



2206 THE CHRONICLE.

AUGUST 26, 1910

=

Samplighed 1817
Capital (all pald up), $14,400.000.00 Rest, 81

SOARD OF DIRECTO

BANK OF MONTREAL -

Undivided Profits, $681,361:44

MHEAD OFF!CE - - MONTREAL

ne
%7, How, LORD STRATRCONA AND MOUNT RovaL, G.C.M.G.. G G.C.V.0., Honovary

Pregident.
$ia EowaRD CLOUSTON, Bart., Viee

y aus., President. President .

Hon, ROsT. MACEAY. i K. 5. GRESNARIELDS. Jamus ROSS., sk THOMAS uun-nn l.c.'.(:..
sin WiLLIAM lu:nonul DAﬂD MORRICE. C. R. HosMER. A, BAUMOGARTEN, MaREDITH.
$1a MpwasD CrLovston, Ba " Geneval Manager As MACNIDER Cindlunwu s.,..-mwvmm.

tendent of B M'l:u.l.h'(‘d :a s J '-‘l
ni of Branci CL LU
$ ?'-:::::-ff.’.'.":m of Novtl—ua X W m Columbia Bra

Chiengo—Bank of "} M.c
Spokane ( i) Bank of n’u-m-‘l"

N OREAT BRI T A R caduentie
moﬂ. l.c.— 'mhln'h'ul. Masnager,
AN

iifornia Bank, Ltd

, The l- I of Ra
l.ou.-ly -5" ,o.d-!-g .'I‘QI “'m".u.'ﬂ”' - l-:‘.ud ", l.lvunol.. The Baok of Li

"I.“"IJ"-"%!."-" .E&Vﬂ'..'ﬂ. o el ey A ationst Bk oo e Toe Frt Netens!

STAVERT, s-mundnl of Branches Mavitime Promness,
nspector Onie Branches.

nches. R. P, WiNsLOW, I
LARKR. [nspector Ma: na-uhnhauu  Newpoundland Branchas.

THERE ARE 138 BRANCHES IN CANADA

ONTARIO | ONTARIO—Cent. ONTARIO-Cont. NEW .ﬂuNSWlCK NOV A“SOTIA—GQM a:“PRO&a-COH.
Alllston | ndssy 3.4 Asgeves | oy Spring Conlee, Alta,
Almoste | Lonted Yeinestury Bathure olfville eyburn, Sask,
Ay e | Mount Fo est Warsaw Chatham wias Man. (3
ellevii.2 Newmarket  © Waterford Kdmundston | Yarmouth inajpek, 3 bre)
Bowmanville | Oak: Predericto PllN € EOW. 8L, lllﬂ!ﬂ COLUMBIA
Breck il o s g QUEBEC o N RTN\\ !!TPml Eniiiwae
l‘:.ll:‘:’ Perth .“IIT‘I Marysville Altona, M Cloverdale
Cellingwood \ Peterboro Cookshire Mouncton Brandon, ln
Cornwall Picton Danville Shediac | Calgary, Alta,
Deseronto \ ':ﬂ“:‘“ll'l :nmvmn ll. John | ﬁi iy oY
e elon Falls | Sareia. o uoyg SCOTIA | Gretas, Man.
Port Willlam | u-u ﬂ Marie ?- Amherst adian Head, Sask.
Qoderich | Illvlt'l.ld (10 lrucitl :ﬂd."llﬂ -ﬂliﬂ: .:k:”
.'Il:.‘ lton (» “iranches! .l'\'»‘ann o‘|:= Bay ne lnl.'Ah. Nico!
Holstein " | Sudbury sh fialifax (2 Branches) | Moose Javw Sask. Penticton
K g City | Toronto (s Branches) lyullth Lunenturg Oakville, Man. Prince .lﬂupert
Kingston | Trenton 'rhm Rive Mahone Bay Outlook, mmtrh aaek .‘ln::’ L od

' mo"..' L] 7"' UNITED STATES lly...‘ Alts Vancouver (s Branehes)
Shiay Cov hds)—Bank of Montreal. R V. Hebden | Regina. Sask. Verson
Birehy Cow (Bay of Islands)—Best & New York— | W. A, Agents 64 Wall 8!, Rosenfeld, Man. Victoria

AR ey g ' IN MEXIO0

TAMET | L orico, D.P—T. 8. C. SaUNDBRS,

of Lo~don and Smith's Sank, Lid.; The Lenden
verpool, Ltd. Scorrawp, The

Eetablished in 1836
Capital Paid Up - $4,866,688 Reserve

The Bank of British horth America

lleorponu‘ by Royal Charter in 1840.

Fusd -  92,530,006.66

Jomn H, BroDIE, Req.
jJomn Jamss cares, Keqe R. A, Hoans Beq.
J. H. M. CamranLL, Re. H. J. B Eawpatt, Req.
HEAD OFFICE - - - - -
A, G, WaLLs, Secretary,
Head Office in Canada:

Ricmanp H. Guyw, Req.

H. STIKEMAN,
H.B. MACKRNZIR, superintendest of
JAMRS ANDRRSON, Inspector,

Moutreal Branch: J. KumsLy, Manager.

Muudn Man. Duck Lake Sask. Kaslo, B.C.

C. Duncans, B. C Kelliher, Sask.

!\-uldowﬂ Sask. Patevan, Sask, Kingston, Ont
Belmont, Man Feunelon Pnlh. Ont Levis, P
Bobcaygeon, Ont. Fort ( .C .pndn
Row l-lnd un Forwa » ll--llm Road
nrandon, M Fredericion, N.B. v Market Square
Nrantford, Onl Girein, Sask. (Sub br) Lon i, P Q.

. Purdett. Alta, Imuvo-l LK Mac! od. Aln
Cainsville, Ont Walifax, N. 8. Moutrea Q‘
Calgary. Alta Hamilton, Ont. L-tm ne St
t--\.hﬂllud Ont, - e Ave, “' t

d, On'
Darlingford, Man. Hamiltor. \:'ewh'hn. North Rattleford, Sask,

Tesland~Union m&;‘nlﬁ L II.'G. 1ot ctm od ™ tile
e - 3 s, . n—Mercen
Parie=Credit Lyownats. L. Lyounais. Agen e.-;:

9@ lssues Circular Notes for Travellers -uum- [ .n unul the World,
at the Bank's Branches.

for the Colounial
Drel

COURT OF DIRECTORS

Fasp Lossocs, B}
C. W. Touxmmsor, Keq.
Owno. D. WmaTMAN, Req.

8 GRACECHURCH STREET, LONDON, E.C.
w. 8. GoLoey, Manager.

St. James Street, Moatreal.

General Manager.
J. MCRACHERN, Sup dent of 1 ch \
0. R, ROWLRY l-mndlnm Returns,

BRANCHES IN CANADA.

R !TO!"IAI WIl lw
J. H, GILLARD,

J R. AMBROSE, Sudb, Manager.

Ottawa, Ont. St. Martins, N, B.
Payaton. Ini. st wm. N, B,
Prince Rupert, Toronto
Punnichy, In\ “ King Ild Dufferin
Quebec, . « Rloor and Lansdowne
o ]ohu s Gate Trail, B, C.
rmo . vencouver, B, C.
aymore Sask arennes, Que.
Restoa. Man Victoria, B. C.
Ross'and, B.C Wa'dron, Sask
Rosthern, Sask, West Toronto, Ont
Saltcoats, Sask. Wesson, Ont.

Saskatoon, Sask. Winnipeg, Van.

Davideon, Sask. Wedley, B.C North Vancouver, BC. Semons. Sask. Winvard, Sask.
Dawson, Yukon 1tuns, Sask. Oak River, Man. ﬂ. loh-. N.. o ”n Yorkton, Sask.
aton
AGENCIES IN THE UNITED l‘l‘A‘l‘l&
Naw Yoak ‘ McMicuas. & W, T, Ouives. Agents.
san Paancieco, ¥y California ltnn. r c WeL & and A. 8. lasLavo, Agests. Cmicace Merchaats Lows and Trust Co.

Lowpow Bangsas; The Bask Mesars. Olyn & Co

Poa mton AcenTe: --l d 1. Scotland—National Bank of hﬂhd. u-ud and Branches. Ireland —Provincial
Bank of Ireland, ‘sl Bank. Limited, and Branches, Austra Bank d Auﬂn\h Limited, New.

Bank of In‘h 1 !-Ild ‘West Indies—Colonial Bar K.
Inl l.o“ﬂ aod West Indies.
fts on rics cad West Tudies may be obtained




AUGUST 26, 1910

THE CHRONICLE. 1227

Prominent Topics.

The news that Mayor Gaynor is
making rapid recovery is most
gratifying. Even his would-be
assassin expresses pleasure at the news, and cer-
tainly nobody has stronger personal reasons for
being pleased at the failure of his foolish and
atrocious attempt to murder a man he did not
even know by sight.  The net results of his effort
are to ensure him a long term of imprisonment and
to make Mayor Gaynor one of the most popular
men in the United States.

Mayor Gaynor.

Senator Jaffray wans the Interco-
Intercolomial  |onial Railway extended to Tor-
Extenslon. opnto, Why not to the Pacific?
We cannot have too many trans-
continental railways Montreal would have no
objection, because the Montreal man feels that he
cannot have too many ways of getting out of Tor-
onto. There is, however, just a possibility of Can-
ada going ahead a little too rapidly in railway
development. There is a lot of unfinished busi-
ness on hand and national money-spending schemes
galore in sight.
“The annual report of the Deputy Master
Royal Mint. i the Royal Mint for 1909 shows that
the value of the gold coin issued by the
Mint was £13,800,000, of which £11,800,000 was in
sovereigns and £2,000,000 in half sovercigns. The
branch mints at Sydney, Melbourne, Perth and Ot-
tawa turned out £9,742,112 in gold, of which £9,627,-
034 was in sovereigns and £115,058 in half-sovereigns.
"The issue of Imperial currency in silver amounted to
£1,380,509 and in bronze to £121,811. The gold bul-
lion received for coinage weighed 4,070,730,200 oz.,
the value being £15,885.88y 14s. 10d. Light gold coin
to the amount of £3,000,000 was received for re-coin-
age, the value of the deficiency in weight was £31,-
720 11s. 8d., the average loss on each sovereign
1.993d. and on cach half sovereign 1.588d.

In 1909, a bounty of $214,705
Canadian Bounties. was paid upon 126,207 tons

of pig iron made from Can-
adian ore, comparing with a bounty of $213,458
upon 101,647 tons in 1908, Upon pig iron made
from imported ore a bounty of $425,402 was paid
upon 607,718 tons i1 '109 as against a bounty of
$560,166 upon 517,427 tons in 1608. Thus a total
pig ‘ron bounty of $640,105 upon 734,015 tons
was paid in 1909 comparing with a total pig iron
bounty of $782,628 upon 619,074 tons in 1908,
The bounty rate in 1909 (fiscal year) upon pig iron
from Canadian ore was $1.70 per ton, and upon
iron from foreign ore, 70 cents per ton. The rate
this fiscal year is go cents and 60 cents per ton
respectively.  Upon steel ingots in 1909 a bounty

of $766,470 was paid upon 729,180 tons as com-
pared with $017,876 upon 556,289 tons in 1go8,
and upon steel wire rods, the bounty was $488,432
upon 81,405 tons in 190y as against $207,778 upon
40,630 tons in 1908, Last year's rate of bounty
upon steel was $1.05 per ton and this year is 60 cents.
The total bounties upon iron and steel were in 1909,
$1,805,011 against $1,008,283 in 1g08. On lead
production a bounty of $346,527 was paid in 1909
against $307,133 in '1908 and upon petroleum, which
showed a decrease of about 20 p.c. in the quantity
produced the 1909 bounty was $220,896, comparing
with $277,103 in 1908.
The London Daily Mirror de-
Flies and Fames. |ares that the air of the Lon-
don streets is purer than ever
before, thanks partly to the fumes from the gaso-
line motors which are alleged to be fatal to flies.
It says: “Londoners are constantly denouncing
this vapour as a nuisance. Really, however, it is
beneficial to their health” Either the Ilondon
gasoline is a better insecticide than the Montreal
gasoline, or the Montreal flies are more robust than
the English flies. We rather suspect that the dis-
placing of horses by motors has had more to do
with lessening the plague of flies, than the fumes
have had. The fly is a parasite on man and
horse, but he originates with the horse. If the
question were put to the vote in Montreal, our
people would say: “Leave us the flies and take
away the gasoline” It only requires a little vigil-
ance and common sense to escape the fly nuisance.
*There is no escape from the gasoline.
T'he principle upon which the streets
Our Street of Montreal are being improved is,
Twprovements. 45 lLord Dundreary would observe,
“a thing that no fellah can under-
stand.”  Some of the best houses in Montreal will
soon be so entirely surrounded by improvements that
access to them by vehicle will be impossible.  Take
Drummond Street as a specimen brick.  [The road
from St. Catherine Street to Sherbrooke Street is
ripped up, the steam roller doing interesting “stunts”
in the process.  Many cart loads of stone are dumped
on one side, and many cart loads of sand on the
other, so that neither side can be jealous. Then the
workmen fold their tents like the Arabs and silently
steal away. They are not using the street themselves,
but they have made it so that nobody else can use it.
For four days it has been deserted, silent and im-
passable.  The adjoining section of Sherbrooke
Street is much like unto it.  The sewer is opened and
left open.  Why not’concentgate the force of the Road
Department on finishing one job before starting an-
other. The city cannot do every street at once but
when it commences to rip up a road the men should

stay with that job until it is finished.
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THE GENERAL FINANCIAL SITUATION.

Bank of England rate is unchanged at 3 p.c
In the London market quotations advanced for all
maturities. Money is now quoted at 24 to 2V; pu.
Short bills are 3 to 3'4; three months’ bills, 314 to
3%pc Itis said that one reason for the hardening
tendency is that the Bank of England holds a con-
siderable amount of funds on government account
which will not be released until early in September.
Likely enough the loss of gold to America during
July and August is making itself felt. From the
other side of the Atlantic are heard some voices
declaring that a respectable part of the gold taken
in London by the New York bankers was engaged
at a loss, and that the exchange situation, as ex-
isting beween London and New York, did not
warrant so large a movement as that which
occurred. However, it seems to observers on this
side that the New Yorkers were wise in fortifying
their position in the way they did. Stocks were
falling and the outcome of the harvest was viewed

. with uneasiness; and under those circumstances it

was good policy to build up the surplus reserves
of the metropolitan banking institutions even if
some of the imported gold, which helped to
strengthen the banks, did cost a little extra. From
all appearances the Bank of England and the other
leading financial interests in Iondon interposed
no objection or obstacle. The would naturally
wish to see a stable situatior in New York; and.
as the gold could well enough be spared, they did
nothing to ‘stop the movement. It may be said,
here, that the recent westward movement of the
precious metal in such large volume has been but
a natural sequel to the movement earlier in the
year from New York to London. One of the
great British financial weeklies said at the time
the earlier movement was in progress that it would
have been better to lend the funds to America and
to leave the gold there during the summer, inas-
much as it scemed likely that it would have to go
back there before the year was out. It is apparent,
however, that the removal of the metal to England

R

and its sojourn there for a few months did accom-
plish some good results. No doubt the absence of
the gold had something to do in inducing the
liquidation of speculative accounts seen in Wall
Street last month, and before.  That liquidation
over, and the speculative temper duly chastened,
the metal could be returned without the slightest
danger of exciting an immediate and important
campaign for the rise.

On the continent of Europe rates are practically
unchanged. Bank of France rate 3 pe. Imperial
Bank of Germany 4 p.c. Discounts in the Paris
market are quoted at 2 p.c.; in Berlin they are 314,
Events, political and financial, during the past few
weeks have not been of a character to cause any
important fluctuations

In New York call loans ha.. tended towards
ease while the later maturities have shown a ten-
dency to harden. Quotations are: Call, 1y to
113;60 days 3to 31 ; go days 33§ to 4; six months,
43%. The publication of the Saturday  bank
statement disclosed a loss of $5,005,000 in the
surplus reserves of the clearing house banks. The
main cause thereof was a loan expansion of $10,-
100,000. The increase of the loan account  was
accompanied by a cash loss of $2,800,000. After
this reduction the surplus stands at $50,647,825
which sum, in the absence of an important or per-
sistent speculation for the rise would appear to be
ample for the work of financing the crop move-
ment. Be that as it may it seems probable that
September will witness a noticeable tightening of
the strings, though it may not result in a rise to
above 6 pc.  The trust companies and non-member
state banks reported a loan reduction of $5.550,000
and a cash loss of about $400,000. Their pro-
portion of reserve to liability again increased. It
now stands at 182 pc. as compared with 18.1 in
the preceding week

Money market conditions in Canada are about
the same as a week ago.  Call loans are nominally
5% pc. in the two principal centres. There is now
a more definite knowledge as to the extent of the
Western wheat crop of this year. The estimate
of the Canadian Bankers' Association agrees with
that of the Manitoba Free Press in placing the
total for the three provinces at slightly more than
100,000,000 bushels.  While this is, of course,
merely an estimate, it is nevertheless an estimate
in which reasonable confidence can be placed.
Now a crop of 100,000,000 bushels is by no means
to be despised.  With wheat at its present price
level it means a very large cash income. Three
or four years ago such a crop would he regarded
as a splendid yield.

With the estimate of the Western yield revised
upwards in this manner and with the knowledge
possessed by the public that Ontario and Quebec
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have harvested fine and profitable crops, it is not
at all *surprising that a better feeling should be
manifest in commercial and financial circles. Al-
though the dealings on the home stock markets
have been somewhat colorless, still a better tone
1s noticeablz there; and when money becomes easier
the markets may. casily take on a brighter aspect.

S S
THE JULY BANK RETURN.

The outstanding feature of the July bank re.
turn, our statistical abstract of which appears on
this  page contraction in call loans, the
index to the preparations for the crop-
moving. Call were at the end

1s the
banks’
loans i Canada

THE CHRONICLE.

| remembered that in

1231

of July $60,081,256' against $61,508,058 at the end
of June, and those outside Canada were brought
down to $102,436,037 from $130,173,002 in the
same period. Thus the aggregate of call and
short loans at the end of July was but $162,517,-
203 against $191,772,860 a month previously and

| the end of July total is actually $6,771,208 below

the total at the same time last year, when prepara-
tions were in the making for the moving of the
“bumper” crops of 190g.

Current loans and discounts in Canada are again
up by nearly $4,000,000 to upwards of $653,000,-
000—very satisfactory evidence this of the continued
activity in the Dominion, especially when it 15
1906 and 1907, which were

Stat;ﬁéni of lh; él—i;riered Banks of Canada.

Statistical Abstract for Month Ending July 3lst, 1910, giviag Comparison of Principal Items, with lncrease

or Decrease for the Month and for the Year.

Increase or

|
Increase or
July 31, June 30, July 31, Ine. or Dec.
Decrease for Dacrease for |
Assets, 1910 90 | 1909 month, 1010. | month, 1909 foryear.
“p cie and Dominion Notes ..... .... $ 104,167,627/ $101,936,178  $92,316 600(i. $2,221,4190. $1,026,901 1. §11,811,027
Notes of and Cheques on other Banks .. 36,850,007 44,456,771 28,833,139(d, 7,605,864“. 5,767,464 0. 017,764
Uewosit to Secure Note Issues ... 0 oee 5,063,328 4,942,846 4,699,087(i. lzo.oszfi. H2R, 1351, 464,241
Loans to other Banks in Canada se:ured. 4.070,218 4,011,327 4.511,651i. 59,891 1. 58,7004, 441,433
Deposits with and due other Bks. in Can, 8,817,362 8,526,815 8,618,367/, 290 547/i. 180,937 i. 198,695
Due from Banks, etc., in U. Kinglom...| 23.717.801| 21,919,472 10,440, 74%]i. 1,798,324|d, BR114G. 13,277,088
Due from Banks, etc., elsewhere. . 31,200,927) 24,242,023 36,900,825 . 6,962,884/, 4,344,696 d. 5,695,798
Dominion & Prov. Securities.. 12,396,603 17,010,315 12,067,939)d. 4,673,712/d. 70,9030 268,664
Csn, Municipal, For. Pub. 8 carities. 21,919,668 22,631,011  22,316,912/d. 611,343 /1. 238, 31x 0l 397,204
Railway and other Bonds and Stocks' 57,445,087  56,567.789  52,324,581|i. 877,208)i. 5911371, 5,120,600
Total Securities held.....vu covueavveeas|” 91,701,358 96,100,115  86,709,438]d. 4,407,767 126,4620. 4,991,920
Call Loansin Canada. ... .. + . 60,081,256 61,698,958 64,603,054/ 1,617,702 1.086,358 1. 5,478,202
Call Loans outside Canada.. _102,436,037] 130,173,902 114,685,537/, 27,737,865 /4. 569,331 d. 12,249 500
Total Call and Short Loans .......oeo| 162,617,293 191,772,860, 169,288,601/d.  29,255,667/i. 1,416,027 d. 6,171,498
Current oans and Disc’ts in Canada| 653,008,336 619,14‘,“21)' 539,821,041 1. 3,862,416/, 4,608,772, 113,187,295
Current Loans and Disc’ts outside... 401267,390 AR, 170,443 32,753,18b(i 2,095,947 d. 649,786/1. 7.5!4.‘“_‘5
‘Total Current Loans sud Discounts. .. 693,‘275,72"' 687,317,363 572,674,426/ 5.‘.0515,:&6:’!1-. 3,955,980 1. 120,701,300
AkRregate of Loaus to Public..... .../ £55,793019| 819,090,223 741,863,017}d. 23,207,203, 5,315,013 i. 113,930,002
Loans to Provincial Governmente, ..... 1,645,754 L774,740 1,804,086 .F' 128,986 d. 372,738 4. 168,332
uverdue Debts, ..oee vovsivsriinnernes 7,419,784 7,028,522 7.272,915(i. 391,262)4. 161 466 i, 146,569
Hank Premises......oe oo aunnne woee 23,310,199  23.031,758  19,864,583/i. 278,441 1 148,381 i, 3,445,616
Other Real Kstate and Mortgages ...... 1,809,157 1,815,672 2,211,343(d. 4515/, 47,4104, 402,146
Other ASsets «oove voianeriorsronnnenns 15,203,036 11,641,636  9.913,076]i. 3,651,400 d. 282,895 5.379,950
TOTAL ASSETS.ec0ue covene conenn vues 1,200,854,680(1,270,825,305 1,065,889,054(d. 19,970,625 1. 2,617,135 i, 164,905,626
Liabilities. g e
Notes in Circulation....c.ooeuiiessnsess|  80,920.200 79,781,631 71,006,005/, l,ln,&bs!i. 835,6140, 9,923,245
Due to Dominion Government ........., 9,638 93| 16,257.010, 2,996,696/l 6,618,077/, 3,292,004 6,612,237
Due to Provincial Goveruments......... 32,175,484  29:575,435|  19,126,869)i. 2,600,046 i. 2,733,282 11, 13,048,925
Deposits in Can. payable on demand |~ 251,638,622| 2G3,417,5:39| 222,666,749)d. 11,719,017 d. 3,92 . 29,002,773

Dep'ts in Can, payable after notice. 534,381,371

54,432,054 466,337 316/i.

B9623170. 11,169,380 i. 72,046,660

Total Deposits of the Public in Canads| 790,022,493 797,841,593 688,893, 568(d. 7,826,700/1. 7,234,661 1 101,129,328
D:posits elsewhere than in Canada...| 75,275,300( 85,017,152 64,515,365/d. 9,741,852 |d. 4,734,619 d. 10,759,935
Total Deposits, other thun Goverament.. ~865,298,193( 852,866,745 753, 108,030, 17,50%,562 1. 2,600,042 i, 111,889,263
‘ ’ (i b i

Loans from other Bauks in Canada....| 4,148,944  4,129191]  4,691,623/i. zo,m‘i. 23,336, 442,679
Deposits by other Banks in Canada.....| 5565001 5,149,955 6,033,944 i 405,0461. 15IK682.d, 4T84
Due to Banks and Agencies in U. K.....| 4,630,018 5,771,777 4:607,516(d. 1,134,759d. 1L,016,5631, 29,002
Due to Banks and Agencies clsewhere,..| 4 256,120 5,109,386, 3,101,698/d. 853,266 1. 305 1,164,422
Other Liabilitieses s seceeuss consee 11,229,085 11,684 258 7,878,989/, 455,173/d. 1091230, 3,570,096
TOTAL LIABILITIES .euuvveiuvens ooes 1,017,868,162)1,040,324,464) 872,752,043is 22,456,312 1. 2,609,720 i, 143,116, 10

Capital, e 5 ' !

Capltal paid BP oovevseessnnn voeeriens.| 98,803,464 98,728,342 97,487,871 76,122 i. B1,4470i. 1,315,603
Rev1ve FOBA «ovvvvernescoerenin vu.| 19,420,918 79,370,321 75,847,368 89,6671 22,630/i. 3,842,610
Liabilities of Directors and their fima....|  9,630,624]  9.000,784)  9,345,069i. 529,740 i. 40,2210 1¥5,456
Ureatest Circulation in Mouth........ ... l 84,009,142| 81,538,916, 173,731,353/i. z,no.mr. 1,664811). 10,277,749
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years of activity, this item showed a decreasing
tendency during July. Current loans and dis-
counts in Canada have advanced by more than
$63,000,000 since January of this year, and in the
twelve months from July last, their increase is
$113,187,205.

Another interesting sign of activity during
July is to be found in the continued expansion in
the note circulation, which is up to .$80,920,290
from $70,781,631 at the end of June. Reference
to the table (THE CHRONICLE, August 12, p. 1163)
compiled by Mr. Stewart Patterson of the circula-
tion of the Canadian banks since 1001, shows that
in the decade July has generally been a month of
receding circulation in comparison with June.
In 1909, however, there was in July a frac-
tional gain in circulation upon June, and
last month the gain was slightly greater.
Whether this is merely a temporary phenomenon
or whether it is the first evidence of a modification
in this particular point of banking conditions
owing to the development of the Dominion's
agriculture and industry there is not yet sufficient
evidence, but the point is an interesting reminder
of possibly changing circumstances. The July
circulation leaves a margin of about $14,875,000
for further note issue, before the banks avail them-
selves of the privilege of the extra issue allowed,
equal to 15 pc. of the paid-up capital and reserve
combined. The expansion in note issue between
the end of July and the end of October last year
was $18,627,544.

Deposits in Canada are down on the month by
$7,826,700; but “demand” deposits are more than
responsible for this falling off, since “notice” de-

sits—savings—are up from $534.432,054 to

538,384,371. The total of deposits remains at
above $790,000,000, comparing with a total last
year of nearly ,000,000, so that in this respect
there has been an increase in the twelve months of
more than $101,000,000. The increase in “notice”
deposits alone is upwards of 72 millions in the
twelve months.

Comparison with July of last year, indeed,
shows very effectively the notable development that
has taken place during the twelve months. Thus,
the aggregate of loans to the public at the end
of July, 1909, was $741,863,017; at the end of
July, 1910, it was $855,703,019. Notes in cir-
culation have increased between the same dates
from $71,006,005 to $80,029,290 and total deposits
from $753,408,030 to $865,208,193. The total
liabilities of the banks were at the close of July,
1909, $872,752,042; at the end of July, 1910, they
were $1,017,868,152.

I

CANADIAN TRADE AND THE NEW JAPANESE
TARIFT.

The trade of Canada with its trans-Pacific neigh-
bour, while in detail showing some curious irre-
gularities and fluctuations, would appear, on the
who}e. to be increasing.

ending with

In the five-year period
the close of last year, the detailed

B |

particulars of Canadian trade with Japan during
which time appear on page 1235, there was steady
growth during the three years inclusive of 1907,
when the highest point of trade of an aggregate
value of 5,080,797 yen (in round figures $2,540,-
000) was reached. From that point there was, as
might be anticipated, a somewhat sharp falling off
during 1908 to 4,250,352 yen ($2,125,000), but 1909
saw a recovery to 4,038,734 yen ($.’.4(x).0(»0) with-
in measurable distance of the 1907 figures, and there
appears no good reason why the latter should not
be exceeded in the current year.

That in the future the mutual trade of Canada
and Japan will show a progressive tendency seems
fairly well assured. Geographically Canada has
a very considerable pull over her southern neigh-
bour and, with the completion of the Grand Trunk
Pacific, and the entry of Prince Rupert into the
ranks of the world's ports, this advautage will be
of good service in the contest for Pacific trade,
which is certain to intensify in the course of the
next few years. It remains to be seen how far
present conditions will be modified by events, of
which that which now comes under immediate con-
sideration is the coming into force on July 1st, 1911,
of the new Japanese Tanff.

Under the present Japanese Tariff, which was
established in 1906, Canada enjoys Conventional
rates. That is to say the duties upon Canadian
goods are levelled not on the schedule of the Gen-
eral Tariff, as originally passed by the Japanese
Parliament, but on a second schedule, which con-
sists of duties on a number of items lower than the
duties of the General Tariff and is the result of
treaty negotiations with Great Britain, Germany
and France. The same Conventional rates have
been under most-favoured-nation treaties, extend-
ed to a number of other countries. At present both
Canada and India enjoy the Conventional rates,
but Australia and New Zealand do not.

Briefly, it may be said that the guiding idea of
the new Tariff is this, the decrease of duties upon
manufactures, which are necessary to the growing
industries of Japan and which Japan does not as yet
make for herself; and the increase of duties in the
case of those industries which Japan has establish-
ed or expects to develop. The increases are especi-
ally large in the case of cotton and woollen yarns
and cloths, iron and steel goods, printing machines,
leather goods and paper. As mentioned in the
CHRONICLE of last week the opmion of the prin-
cipal British exporters to Japan is that the rew Tanff
will seriously check British trade in many branches,
and bring other branches entirely to an end. The
present Lancashire trade with Japan 1s somewhere
about $10,000,000 in value, and some British traders
say it will be a matter of surprise to them if 25 p.c.
of their own trade is left, should the proposed new
Tariff come into operation without amendment.
What is left will, they say, consist of the smaller
items of a special character which the Japanese
cannot as yet make, and the finer classes of textiles.

To state definitely the extent to which all Can-
adian exports to Japan will be affected by the new
Tariff is not possible, since the classification adopt-
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Statement showing (by l‘rﬁu;lpal rArtl'c-I;;)‘;iI:—trrad;_évf ;'.— an with :
Canada and other British America, for the years ending
December 31, 1905 to 1909,
(Yen = about Fifty Cents.)

CALKNDAR YEARS.
PRINCIPAL ARTICLES. ———

1905 1906 1907 1978 1909
Imronts rroM CaNaDA Yen Yen Yen Yen Yen
Animals, living SONONE 4 SN0 SeNeNs SRR Hasenn uns | |2,1'26 catest sesn baas 18,432 I T
Arms, Clocks, Watches, Instruments, Tools. ) PP S 594 9 AR saN 3440 Loaonnn sobh S
Bicycles and part8...vee coeeee voeees conns | S R 989 9,869 35,685
Butter .+...evivenn 14,515 22,957 5,230 6,218 3,019
Books and Stationery 2,658 972 1,109 509 398
Cheese..ovvs vanennee 804 3,819 3,265 2,421 1,948
Comestibles in 4,628 3,255 719 1,873 294
....... 9,185 11,615 7,290 2,452
See sesenetesnenes sesane an . 34,5674 656,199 58,151 8  lesson e see
almon and Trout...ees.vus.ne 296,661 407,754 488,086 239,553 287,988
FUIE 3065 0400 5554 s00b sosors 104,107 163,642 253,48 172,680 114,504
Leather and manufactures of........... . 5,362 6 Poudd v aes sdnileocans 3,817
Mlchinery PEFVDELN BN 00000 4R00 08 4n00 a0t 0000 anssas snnunt fisrsssre senes eetets setraans 23,859 | 41,902
Metals—
Iron and Steel..vves vvirrnvnnecunae sosvelousesevasesocsfsn seeteesaans 4,316 9,800
LB v soe o 0naus sovnns soenes \ 50,088 81,197 42246 | 312,626
Metal manufactures............ 1,122 1,675 3,842 5,616 12,914
Milk, condensed ... .. AEARIA SO IAR ARG Lo ss e s 3,140 23,8+9 41,992
Pns)or. printing.... .. 6,039 45,142 28,844 IRAW | Loasisiesreishn
PUID covosrsnvassconesssssssnnsnss sess sonse vorasslureees 1,713 seeesssesncons|eeneee soveae §
SOAp teeeans vese o sesvaesl yonen sesessee]erencs nens cone 16,772 | 12,018
Timber, lamber, plank 162,034 66,869 117,000 54,073 | 93,740
Tobacco Leaf..... PETTTRTTTTTIrN Hoeslcons s ot sestlisonnnnr ss0one ] oni. sees saselossessone caoe 61,811
All other Articles «.voes vaveveverenesvnnnes CEETRTTR 27,329 56,469 131,770 99,445 80,088
ToraL Invorrs.... . .... | 732,022 1,002,320 1,217,140 1,119,671 1,083,264
Exrorts 1o CaNapa Yo W e
Beverages and Comestibles — |
Fish, boiled, dried and salted...... ........ ... 6,872 7,181 2,511 11,407 18,168
Mushrooms ..... c.cveevenes vovee] 8,370 9 908 12,409 14,391 19,985
Oranges (Mandaring) . YOLRRE GRS o0 0 27,694 61,947 33,281 | 34,353
Ri . 210,818 288,050 532,718 356,230 | 431,030
21,022 34,359 9,926 7,158 | 108,852
1,719% 2,223 2594 4218 | 8,068
13,027 15,100 27,264 29,956 38,620
BT86T1 909 321 1,203,495 1,135,120 1,163,605
130,266 79,923 144,216 150,840 195,269
41,864 82,291 109,985 63,902 | 93,989
20,487 13,901 6,240 2,138 l 8,004
see sesesnne 26,203 35,611 58,622 106,220
‘eeenee 58,147 14,131 8,00l ¥,028 11,991
Seevennniinnnnn i 21,520 29,529 24,833 22,622 31,642
OU SR8 WBE < coooe saiann sosnsonsssssessisesosecons 365 433 903 969 1,055
Paper and Paper manufactures. ....e.v.vvvns vussn. 19,360 17,732 40,260 30,007 38,994
Tissues, Yarns, Thieads and Raw Materials thereof’
Cotton manufactures .......... sernsne 9,018 9,254 8,814 7873 8,386
Silk, raw.... covuee eeses sass sese 813,031 30,756 58,099 501,395
Silk manufactures 952,246 960,640 589,435 415,695 318,600
Carpets, Cotton or Hemp . 19,426 9,530 6,179 2,613 3,784
Other Tissues, &c.p vove vontvennrrresrrens cons 21,366 46 599 199,706 100,728 ; 156,616
Niscellaneous— |
Bamboo and factures of .vuevvvinniinnnan. 19,919 22,722 21,408 16,020 | 23,043
T Yesene sos . 5,164 1,099 16,689 36,085
Brushes, tooth and other ... .. 13,5643 92,7119 64,022 104,754
CoBl socees sovocs savonsnrssssnocee 140,100 B losvesspssssans
FRBB soces s0000e so0one eoeronss eeses soes 16,503 4,181 2,145 7.207
Lacquered ware ...oveveiinniiies ciiin vaneiaes 20,220 18,099 9,021 10,893
Mats for floor..es.vennnn..s 125,090 115,994 135,945 125,730
Paper lanterns ....e. .o00ee 3,433 4,242 2,470 4,585
Porcelain and Earthenware 188,761 267,912 1#3.,508 149,881
SOreens oo secovececons o 9,954 6,415 4,69 5,509
BRIE 5000 5955 COUA S0 ua bENSH SEUNIIRN AT S 055 2 55b 13,653 17,119 11,789 9,028 14,163
Other Articles....... TTRETINIIT 325,229 116,140 121,300 108,827 { 74,204
Torar Exvonts.... ......| 3,240,036 3,953,051 3,863,657 3,130,681 3,855,470
TOPAL TRADE oo vseasstens conssostsronssaoe sosseess 3,972,000 4.955,000 5,080,797 4,250 352 4,918,734
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ed in the official returns of trade is inadequate and
insufficiently detailed for the purpose. But so far
as they can certainly be traced all the changes n
the Japanese Tariff affecting Canadian exports are
in an upward direction. In the case of flour which,
last year, was the most important export from Can-
ada to Japan, with the exceptions of fish and
jead (although the trade has been falling off
since 1007) the existing duty (on wheat flour) 1s an
equivalent of 60 cents per cwt. The duty under
the proposed new Tariff will be slighfly in excess
of 74 cents per cwt.; a rise of 28 pc. The Can-
adian export of condensed milk to Japan has grown
rapidly since '1go7, and was last year of the value
of 41002 yen (say $21,000). The existing duty
upon condensed milk entering Japan is an equiva-
lent of 56 cents per cwt.; under the new Tanff it
will be an equivalent of $2.30 per cwt,, an increase
of 311 per cent.

Ieather and manufactures of leather only figure
spasmodically as an export from Canada to Japan,
but it may be of interest to note that the new duty
on various kinds of manufactured leather will be
20 pc. ad valorem instead of 10 pc. as at present
and on sole lcather over $6 per cwt. against $2.30 at
present. Paper and pulp now at 30 per cent.
ad valorem will be advanced to 40 p.c. ad valorem
Iead, an important article in the trade between the
two countries, will, so far as ingots and slabs are
concerned, be advanced from 7' p.c. ad wvalorem
to 10 p.c. ad valorem. An claborate classification
of iron and steel products shows rises of from 20
to 420 pc. in the new Tariff compared with the
existing one; but in the case of iron and steel, of

metal manufactures and in that of machinery
it is not possible to say to what extent
Canadian exports will be affected. As al-

ready mentioned, in the case of machinery,
decreases in the Tariff upon those machines the
Japanese are not able to make for themselves are

balanced by extremely heavy additional duties on Y

machinery, the manufacture of which is now under-
taken in Japan.

According to the Japanese trade returns the
average duty collected on dutiable goods from all
countries in 10c0 was 16 pc. An examination of
items representing over 85 pc. of these imports
shows that if the new Tariff comes into force with-
out amendment the average rate of duty on duti-
able goods from all countries will be increased to
23 pc or by nearly one-half. Whether reciprocal
arrangements will modify these figures remaimns to
be seen.

* » }
THE COURSE OF PRICES IN CANADA.

Among recent phases of economic discussion none

has been more prominent than that which is sum- 2

med up in the phrase “the cost of living” That
this should be so is entirely natural. The wide-
spread character of the phenomenon —confined
neither to one country nor to one continent would
of itself assure it a foremost place in the thoughts
of economists and close observers of affairs. But
its nature ensures a far wider andience than is com
monly devoted to the consideration of economic
questions. The classes to whom “the cost of
living” is of the utmost importance and who, in

the very nature of things, are bound first to feel
the effects of any change are those who, normally,

take no int¢test in economic questions, but who,
practically affected by the question of “the cost
of living” have not been slow to express their
opinions upon it.  So that scicatific discussion has
heen supplemented by popular discussion to an
extent that, so far as economic questions are con-
cerned, must be unique’ 1 recent times.

In Canada, where since the beginning of the
present century there has been a rapid and almost
continuous rise in prices, discussion has been as
keen as elsewhere, and a number of investigations
of varying character into the nature and causes of
the rise have been made by public and private
initiative.  The most important of these has now
been concluded and its results are published by
the Department of Labour m the form of a special
report by Mr. R. 1L Coats, B.A., Associate kditor
of the Labour Gazette on the course of wholesale
prices in Canada during the past twenty years,
180-100g.  Lhis. report 1s a valuable and im-
portant compilation, an indispensible work of re-
ference to students of Canadian affairs.  The care-
fully collated facts afford an excellent ground-work
for those who are anxious to delve more deeply mto
CCONOMIC causes

The origin of the investigation is briefly  this.
The Departmeut of Labour has since its estab-
lishment in 1900 dealt in a general way with prices
in the Labour Gazette, the official journal of the
Department.  Some two years ago, as we are in-
formed by the Department, 1t was decided to
enlarge this feature and to maugurate a more com-
prehensive and systematic means of treating the
subject from month to month. It was decided to
deal henceforth with wholesale and retail prices
separately.  As the latter depend largely on local
conditions, publication was begun of a series of
quotations of over thirty staple commodities enter-
mg largely into the cost ot living received from
forty-eight unportant industrial centres scattered
throughout the Dominion.  With regard to whole-
sale prices, a list of 230 articles, representing the
most important departments ol Canadian produc-
tion and trade, was carefully compiled, with the
intention of maintaining a record of their fluctua-
tions from month to month and of combining and
analysing the same in accordance with the well-
known method of index numbers  Prelimmary to
the mauguration of this feature, and m order to
establish it on a proper basis, an investigation was
undertaken into the course of prices ot the com-
modities in question since 18go. This investiga-
tion, which was begun in the closing months of
1908 has now been completed and issued i the
form of the special report mentioned

The 230 commodities are arranged, for the pur-
pose of the inquiry, into thirteen general groups
as follows:

Number of

Com-
Group. modities

1. Grains and fodder.. Va AT o 13
2. Animals and meats.. .. 8 35 ! 15
3. Fish.. .. SRR AR MR il
4. Dalry produce.. .. .. . oo oo oo h
5. Other foods (groceries, fruits, vegetables, ete).. BT
6. Textlles

() WOOMBRE.. oo oo 1o o3 s o0 o2 s o0 5

(h.) Cottons.. A R R IR S TR
o (c.) Silks.. .. .. 3 & i Rl bt iy oo - ¥

(d.) Linens.. .. . v a o

PR Y T HUURTCRS S O U
(1) Miscellaneous.. .. .. «« «o +0 ot 0ot 2
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7. Hides, leather, boots and shoes.. .. .. .. .. 11 | mics and statistics. The report places at the dis-
g' g:::l:u;nﬁ‘;ml:?e?.u:: e ?6 posal of the Canadian public in accessible form
10. Building matertal— an important body of statistics collected and pre-
() Lumbar.. .. v «v oo oo ov oo o oooo 11 ] sented in accordance with the method of index

(b.) Miscellaneous bullding materials.. .. .. 1: numbers used in Great Britain, the United Sfates

1 "03:': };:mn,l,';h?,‘::.“?(:m:h}a:' erockery and 11 and on the continent of Europe. Not the least of
" " glassware, kitchen furnishings and table its results also is that it will enable the Department
CULETY) .. ov ov se e as +s ne oo oo oo oo 16 | to carry forward on a proper basis a contemporary

}; g‘;:‘c"“::d “:h:'_'““l"' LU0 15 ] index number from month to month in future which
3 (:, p::._'_ Tk 1 wdon S S W IR W will perform for prices in Canada the same func-
(b.) Liquors and tobaceo.. .. «o .o «o ov -+ 4 tion that is performed by the well-known Economist

(c.) Sundry.. .. .. .. .. .7 6| index number in the case of Great Britain, or the

In selecting the articles included in each group
the aim was to reflect the general trade and pro-
duction as well as the consumption of the country.
For example, under the heading “fish” the more
important products of the three great divisions of
the Canadian fisheries, namely, tg?ﬁsherics of the
Maritime Provinces, the fisheries of the great lakes
of the interior and the fisheries of the Pacific coast,
are included. Under textiles, quotations of wool-
lens, cottons, silks, jutes, and oil-cloths are given.
Similarly with metals, meat products, leathers and
the rest. For each commodity an effort was made
to secure a reliable price quotation in a primary or
representative market for the opening week day
of each month in each year back to 18go.

The general result shows that prices in Canada
followed a downward course from 18go to 1897.
This was succeeded during the ensuing decade by
a more rapid upward movement which culminated
in 1907, the last mentioned year reaching the high-
est point in the twenty year period. Prices fell
in 1908, but were upward again in 190g. Using
the average level of prices during the decade 1890
to '1899 as a basis of comparison, prices were ten
per cent. above that level in 1890, but had dropped
eight points below in 1897. In 1907 they were
over twenty-six per cent. above. The recession in
1008 amounted to nearly five points.

The index numbers for the several groups show
some interesting results. Of the great producing
industries, agriculture shows the largest increase.
Grains and fodder have advanced by nearly fifty
per cent. compared with the base decade. Animals
and meats show a similar increase. Dairy produce
was thirty-thsee per cent. higher in 1909 than in
the decade 1890-18g9, and fish about thirty per
cent. higher. Miscellaneous food products, includ-
ing groceries, vegetables, fruits, etc, on the other
hand, show an advance of onty seven per cent. in
1909 compared with the base decade. Lumber
has advanced very rapidly since 1808, the increase
in the case of pine amounting to fully seventy per
cent in ten years. Metals, however, which were
comparatively high in 1890 are now only slightly
above the average for the decade 1890 to 1809.
The most rapid advance shown in any one group
is in the case of furs which have more than doubled
in price during the past twenty years.

This is but the barest outline of the report, which
contains an amount of carefully compiled statis-
tics that cannot be done justice to in the limited
space of one article. We hope to consider and

discuss in more detail subsequently some of the
more important points raised. In the meantime, we
have to express our obligation to the Department
of Labour for its contribution to Canadian econo-

number of the United States Government in the
case of the United States.

R

THE RELATION OF BONDS TO THE STOCK
MARKET.

A few signs appearing in Wall Street last weeck
of an awakening in the bond division gave the
market some little encouragement. There was an
unexpectedly good demand for the unsold balance
of the New York State Canal bonds. Some large
bond houses, while doing only a small business as
compared with really good times, reported an
improvement in volume of sales, and the last two
or three days of the week showed bond dealings,
which, although smaller that when the July re-in-
vestment demand was on, are the best of the current
month so far.

The reason why these few signs of renewed
activity were taken as a good omen in Wall Street
is because it has become a generally adopted view,
say observers of Wall Street conditions, that no
sustained rise in stock market values may be an-
ticipated until a better demand appears for bonds.
The assertion, remark these authorities, was re-

_peatedly heard during the long period of depressed

security markets which followed the 1907 panic.
It was lost to view during the summer of 1909,
when stock market values were forced to unpre-
cedented levels though bonds remained dull, but
it has re-appeared at times during the reaction
since then, and is now, as has been said, quite a
generally held view.

Whether or not an improvement in the stock mar-
ket might be expected to follow as a logical cor-
rollary of a better bond market, which 1s none too
certain, dealers in bonds know from sad ex-
periences as well as from considerations whu:l] are
really elementary, as the Boston Evening Tran-
script very pertinently observes, that a very pro-
nounced advance in the stock market, especially
if it were the result of genuine public buying and
were based on improvement in underlying business
conditions, might be the reverse of a favorable
development for the bond market.  Those who take
an interest in charts showing separately the move-
ments of average prices of stocks and bhonds over
a long period of years are familiar with the numer-
ous instances in which stocks have gone up while
first-class bonds have been going down This 1s
for obvious reasons. For one thing, a rising stock
market requires money to finance 1t. It costs more
to buy stocks, and requires more money to carry
them. And at the same time the supply of
bonds in the market is constantly increas-
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ing as a result of the unavoidable needs of
corporations and of various public treasuries.
Again, a genuine bull stock market, with the public
really interested, normally means that business
conditions are improving, perhaps very radically,
so that funds which would otherwise be available
for bond investments are required for business uses.

As it happens, however, the two conditions men-
tioned as prejudicial to a vigorous bond market, are

not present at this time. There 1s, says
the Transcript, somewhat less activity i the
States than a few months ago; there is a
general  disposition  in the mercantile com-

munity to go a little slowly, pending the out-turn
of the crops and a clearer political horizon and
the tendency of the banks is to restrict time loans
rather severely until assured that the crop-moving
season is not to bring with it financial stringency.
All of these things contribute toward one general
result—an increasing supply of loanable funds
The condition is plainly shown by the continually
mounting reserves of the New York banks during
recent weeks despite the beginning of the crop
movement, and by abnormally low rates for call
money in comparison with the somewhat artificial
firmness of the time money market. Such a con-
dition should have another phase in a  growing
volume of investment funds; in other words, a
better bond market, or at least the basis for a better
market. The funds appear to be available, at
least in very respectable amount; the question then
comes, says the Transcript, first, what is the dis-
position of those who might buy bonds; and fur-
ther, assuming this disposition to be tavorable, will
it last? .

This brings under consideration a further pomt,
the difference between the highest grade bonds
municipals and the first mortgage bonds of the
leading railroads
high grade in pomt of security. Bonds of the
latter kind are radically affected in price by busi-
ness condhitions governing the carnings of the. pro-
perties they represent, and by the market price ot
the stocks, constituting the equities in the same pro-
perties above bonded debts. It follows that they
are also affected, as stocks are, by political con-
ditions and by legislation or litigation affecting cor-
porations. It 1s only bonds which are so 1m-
pregnably protected as to security that nothing
need disturb their holders which are likely to de-
cline at times of booming stock markets and gen-
eral trade, their value depending almost purely
on the state of the money market. Following this
suggestion, it becomes evident, in the opinion of the
Transcript that at the present time many possible
investors in bonds may be waiting for a more
definite line as to the outlook in business and
stocks before deciding whether to put their money
into strictly high-grade bonds or into the lower
grade and mere speculative 1ssues.

There is a very large class of bond buyers to
whom this does not apply, namely, the institutional
buyers. These include such very important cus-
tomers of the bond dealers as savings banks and
trust companies and insurance companies, as well
as other imstitutions, and in practically the same
category come the trustees of various funds. These
buyers form an important reliance of the bond

THE CHRONICLE.

and bonds which are not strictly
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houses, even in periods of the dullest markets, for
they are rather narrowly restricted in their choice
of investments and have constantly accruing funds
for which investments must be found. Any ncreas-
ed buying from this source, however, would be a
favorable indication from the stock wnarket pomt
of view if it meant that the people were having more
money to deposit in savings banks or to pay mn n-
surance premiums. This, - turn, would mean
better business conditions.  But with this exception
and perhaps with some allowance also for the ten-
dency of the lower-grade bonds to move up and
down coincidently with the stock market, there 1s
anything but certamty, concludes the Transcnpt,
that a more active bond market ahead would mean
rising stock market values It might mean quite the
reverse, as it did in 1904

S S
ROYAL EXCHANGE ASSURANCE CORPORATION.

In THE CHRONICLE of July 8, we announced
that the Royal Exchange Assurance Corporation
had arranged to transact hre business in Canada
and had appointed Mr. Arthur Barry as Canadian
Mr. Barry visited the Home Office In
IHe states that he

Manager
London and has just returned.
hopes to have arrangements completed which will
commence business 1n
Canada about October 1st. The Head Office for
Canada will .be at Montreal. The Royal Exchange
has acquired by purchase the building situated at
the corner of St. Francois Xavier and  Hospital
streets, just opposite the G. N. W Telegraph Com-
The Corporation will have the

enable the Corporation to

pany's building.
building renovated under the supervision of Messrs
MacVicar & Heriot, architects

S & :
THE EXPENSES OF FRATERNAL SOCIETIES.

Insurance Commissioner Hartigan, of Minnesota,
was one of the speakers at the National Fraternal
Congress, which held its annual meeting at Detront
last week. His subject was the expenses of fra-
ternal societies, and some figures which he gave
concerning fraternal expenses are SUggestive, and
worthy of record in view of recent happenings in
connection with these organizations

Total expenses, said Commissioner Hartigan,
must increase with size, but the ratio of expense to
income should steadily decrease. But in the case
of the fraternals this ratio has increased and in a
surprising degree. In the year 1803, 30 fraternal
organizations reported to the New vork Insurance
Department.  Their receipts were $22,778,703 and
their disbursements for expenses $1,224,247 or 5.37
pe. of the receipts. In 108, fifteen years later,
seventy societies reporting 1o the same department
had total receipts of $73,438.630 and expenses of
$7,867,000 or 10.60 pc. ol the receipts.  Thus while
the business was three and a quarter times larger
the expenses were seven times greater; in other
words, the expenses had increased twice as fast as
the business. In 1008 there was paid to organ-
izers alone by these fraternal societies $1,514,500,
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ese ESTABLISHED 1825. ece

The Standard Life Assurance Company.

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS . . . - . . $61,000,000
INVESTMENTS UNDER CANADIAN BRANCH . - . 18,000,000
DEPOSITED WITH CANADIAN GOVERNMENT AND GOVERNMENT

TRUSTEES, OVER - - . . . . 7,000,000
ANNUAL REVENUE . - . . - hEE 7,400,000
BONUS DECLARED - 0 . - . R 34,000,000
CLAIMS PAID - - - - . - 135,000,000

D. M. McGOUN, Manager for Canada.

eV o e 4 e S P SR

'ROYAL INSURANCE COMPANY LIMITED.

NOTICE.

A distribution of Profits to policy-holders of the
Life Department in respect to the Quinquennial Period
ending 31st December, 1909, is hereby announced.
The same rate of Profits is being paid which has
prevalled since 1865-a period of 45 years.

A. R. HOWELL, Secretary, Life Department, Montreal.

QUEEN INSURANCE COMPANY.

FIRE INSURANCE ONLY—ABSOLUTE SECURITY.
L WM. MACKAY, Manager. 3. H. LABELLE, Assist. Mamsger

The Federal Life Assurance Company
- - Head Office, - -  Hamilton, Canada. =——

CAPITAL AND ASSETS e e . $4,513,949.53
PAID POLICYHOLDERS IN 1909 - . . . . 347,274.43
TOTAL ASSURANCE IN FORCE . . . . 21,049,322.31

T —————— MOST DESIRABLE POLICY CONTRACTS. ———— —

DAVID DEXTER, Presideat and Managia¢ Director, B. RUSSEL POPHAM, Maaager, Moatreal District
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penses in 1803.
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an amount considerably in excess of the total ex- | began 26 years ago, and the insurance or-
ganization 1s under the agis of the Govern-

The increase of expenses in frawernal societies, | ment. The insurance of all workmen, includ-
ing apprentices, is compulsory, employer and

said Commissioner Hartigan, is due principally to
two causes: first, the adoption of the deputy sys-
tem, and, secondly, the multiplication of salaried
officers; in other words to a commercializing
of the fraternal system. The fraternal sys-
tem was built upon the corner stone of low
expense. New members were brought in by
those who were already members; salaried officers
were few and salaries were small.  With the mul-
tiplication of societies and the consequent struggle
for new members, came a gradual change in
methods. Paid deputies were substituted for the
voluntary workers, the number of salaried officers
was increased, generally as the result of a need for
more men to supervise a rapidly increasing busi-
ness; in some few cases, perhaps, as a means to
strengthen the hold of the officers on the control
of the society, and in others, in response to the
unfraternal and selfish demand for a participation
in the loaves and fishes. The deputy system, said
Commissioner Hartigan, is a serious handicap to
the ultimate success of the fraternal society. It
increases the cost of securing new business; it
discourages and effectively stops the efforts of those
who formerly secured new members without any
financial reward ; it results in the adoption of many
unfit for admission from a physical, social and
fraternal standpoint. The high pressure methods
used at times by deputies bring in a class, who
being unfit for membership, stay but a short time
and produce nothing but a high lapse ratio.

From the sworn reports of fraternal societies re-
porting in Minnesota, Commissioner Hartigan
quoted the following figures of the net gain made
by several societies, and the expense for organizers
as showing the waste of money and effort possible
in the use of the deputy system:—

Soclety No. 1.—Expense for organizers during 1909, 367,
6500; net gain, 17 members; cost for each member gained,

'Bociety No. 2.—Expense for organiz:rs, $82,000; net
gain, 3,000 members; cost for each member gained, $27.

Soclety No. 3.—Expense for organizers, $50,000; net
gain, 7,000 members; cost for each member gained, $7.

Soclety No. 4.—Expense for organizers, $41,000; net
galn, 16,500 members; cost for each member gained, $2.50.

Soclety No. 6.—Expense for organizers $4,000; net gain,
2,000 members; cost for each member gained, $2.

Soclety No. 6.—Expense for organizers, $150; net galn,
6,000 members.

It must be evident from these and other figures,
said the Commissioner, that growth is not depen-
dent upon the amount paid to organizers, nor is
efficiency of management to be measured by the
number of officers and the amount paid in salaries
He warned the fraternals that there is a time of
trial coming for their associations, and that there
must be a return to the economical methods of the
past by those who have deviated frém them.

LB
WORKMEN'S INSURANCE IN GERMANY.

The practice of insurance of workmen against
accidents, sickness, etc, has been carried out in
Germany
in any other country.

with probably more thoroughness
The movement

than

employe being compelled to pay fixed premiums,
as established by law, and the Government con-
tributing a certain amount. Statistics show that
between 1885 to 1907, employers contributfons
totalled $973,300,000; those of workmen, $851,-
587,500 and those of the Government, $121,002,-
500, a total of $1,046,550,000. In 19006, out of
every 1,000 day-labourers, 8603 were protected by
sick benefits, all of them against accidents and
350 against old age and disability.

With regard to the sick fund, this had in 1907
a membership of 12,000,000, the membership hav-
ing increased by 27 pc in seven years. Of the
total receipts in 1900, $74,851,000, there was paid
out $67,235,000 for sickness, medicine, medical
service, assistance to relatives, hospitals, funerals,
etc. in that year the workmen paid into the fund
$48,000,000 and recetved from 1t $63,370,400
'128 pc.) as insurance. The number of cases was
4,050,000 or 41 p.c. of the number insured. In
recent years there has been a constant increase in
the number of cases, but this is attributed to the
greater readiness of workmen to apply for assis-
tance rather than to an abnormal increase of disease,

More than ,000,000 persons engaged in various
industries and 11,000,000 engaged n agriculture
and forestry are protected by accident insurance,
for which the amount paid out in 1907 was $35,771,-
400.  With rising age, it is found that the frequency
of accidents increases disproportionately.  The
greatest percentage of accidents, 16 pc, takes place
between the ages of 60 and 70. Over 7o, the per-
centage drops perceptibly owing to the class of
work such persons perform. Another fact of in-
terest has also been established, that the greatest
number of accidents occur on Mondays and Satur-
days, but especially on Mondays.

Under the invalid and old age pension laws,
“14,300,000 persons were protected in 1907, the in-
crease in membership since 1900 being about 10 pc
In 1907, $41,174,000 was paid as pensions, bene-
fits, etc,, the premiums of workmen amounting to
about  $19,516,000. Since 1907, the number
of invalid pensions has risen very considerably,
but owing to the efficiency of the department
the strain on the fund has gradually dim-
inished, the number of Old Age Pensions having
decteased from 203,055 'n 1890 to 108,637 in 1000,
Up to the age of 35, it is found that more than
half the recipients of invalid pensions in industrial
occupations suffer from tuberculosis, the proportion
in the younger classes being almost two-thirds
The sick insurance office is making great efforts
to stamp out this plague by special treatment, and
by the isolation of ncurables in the consumptive
stations at Berlin, etc.

The capital accumulations of the various funds
are utilized principally in loans to villages and
private persons, in supporting the credit of agricul-
tural districts and in erecting workmen's dwellings,
bath houses, sanatoriums and similar institutions
The mean rate of interest since 1900 varies from

3:53 to 3.55 p-c.
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| 1J A FEW FACTS FROM THE REPORT OF \1

CANADA LIFE'S RECORD YEAR

Business Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.
INCOME for the year was over $5,697,000.
NEW PAID FOR BUSINESS issued in 1909, $10,139,000.
SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES reduoed as in the previous year in percentage and actual ameunt.
PAYMENTS to Policyholders in 1909 for Death Claims, Endowments, Profits, etc., $2,032,000.
$2,000,000.00 IN PROFITS will ve allotted to Policyholders this year by the CANADA LIFE

For Assurances or Agency Contracts apply !

% Canada Life Assurance Co. o

THE NEW REVISED EDITION OF ‘ \
THE LIFE AGENTS’ MANUAL.

|
he Thirteenth Edition, new and revised, of the well- .-
known LIPE AGENT'S MANUAL i* now ready | Ll
In view of the indispensability of this handbook to officers | l-
ents alike, no effort has been spared to make the 1510 |
Siition complete and thoroughly reliable. |

detailed premium rates of

sacting business in Canada. lns“f‘ncc comp‘ny 0' “c' York
also cone wit comprehensive summaries of
ns upon which the companics’ various contracts

are in e well as cxplanatory notes on special policies OLDEST STRONGEST
extra premiums and so forth.
Invaluable tables of reserves, expectation of life, interest 1 l" T HE

N
and discount are given —in & form we 11 adapted for quick AM ERIC A w O RL D

reference

No Agent is fully equipped withoul a copy of THE LIFR
AGENT'S MANUAL.

PRICE $2.00.

e —— Mutual Life Agents |
THE CHRONICLE - MONTREAL. Make Most Money |

Because Mutual Life Policies |
Union Mutual Life Insurance Co. Sell Most Freely. |

01 Portland Maine. lll

FRED. E. RICHARDS, President. £ ~
For terms to producing agents address:

Accopted value of Canadian Securities held - P g o8 \

b by Federal Government for protection of policy- . .

e . GEORGE T. DEXTER, 20d Vice-President |
¥ All policles wsued with Annual Dividends on 34 Nassav STRRKT, Nzxw Yosx, N. Y. \
l payment of second year's annual premium. .
[ Exceptional opening for Agents, Province of |
! |

Quebec and Eastern Ontarlo.

WALTER 1. J0sEPH, Manager, | [ Hartford Fire Insurance Co.

151 St. James Street, Montreal. samnD, ¢ ¢ . SR

ESTABLISHED 794

ASH ASSETS, - -  $18,920,603.84
THE GENERAL oArI‘I:I:ﬁDlNSUﬂAICE co., gurﬂu {o Dolicy-Holders, - 5,261 450.45

CAPITAL $800,000 (Federal Charter) K M.BISSELL, v&':::-:o::l ‘r'll‘l'l:"l. IAI‘iwl. As't Beey.
GENERAL HORSE AND CATTLE INSURANCE THOS TURNBULL, Seeretary, 8, E. LOCKE, Amistant Secretary
stallion lasurance. Transit Insurance,
Yoaling . Show Risks ,, H. A. PROMINGS, MONTREAL MANAGER

Castration Dog, etc., "
et : Ny .- . 9 St. Fraacels Xavier Street,

TSP AGY SR s o g ot ey o
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Notes on Buslaess, Insurance and
Finance.

Telegrams from  British
Columbia indicate that the
Fire Insurance Commission
has now submitted its re-
port to the Government. A dispatch to the Tor-
onto Globe states that the recommendations of the
an msurance

British Columbia’'s
Insnrance Commission.

commission include the creation ol
department; that nb unlicensed company or asso-
ciation of underwriters or

should be permitted to solicit fire insurance in the

their representatives

Province; that all insurers should be permitted to
place their insurance freely with such unlicensed
companies or associations of underwriters, includ-
ing mutuals and Lloyds, and should have the right
to obtain inspection of their risks and adjustment
of their losses upon obtaining a hcense for that
purpose only, from the department, naming the in-
spector or adjuster; that any company or associi-
tion of underwriters should be required to obtain
a license from the department  en-
titling 1t the Pro-
vince without a further license from municipalities,

msurance
to do business throughout
and, as a condition of obtaining such license,
it should satisfy such department of its financial
standing and make a deposit in cash or securities
or a satisfactory bond of a guarantee company mn
lieu thereof for re-insurance of its risks to be ad-
ministered by the department; that such department
should have full power to investigate all fire losses
and give out the information as obtained upon re-
quest; that the department should have power to
cancel licenses, subject to an appeal to the Lieu-
tenant-Governor in Council; that for the purpose
of maintaining such a department a tax be imposed
on premiums paid by all insurers doing business
with licensed or unlicensed companies, and that
there should be no discrimination in the amount
of such tax; that there should be no provision for
licensed brokers; that in consideration of the bene-
fit derived from such department and for the
purpose of creating uniformity in licenses, the pre-
sent municipal license fees should be abolished.
Well-informed observers of the

The London [.ondon

Public's Appetite.

market report a con-
the
tendency, which has been so

tinuance  of mvestment

pronounced a feature in London during recent
years—the desire for investments yielding 5 pc
and 6 pc. It appears, however, now to be allied
with an endeavour to make alittle money out of
speculation. Presumably the people adopting the
latter line of action are those who were fortunate
enough to make some money out of the rubber
“boom” in the spring, and whose liking for the
operation has not been damped by their having
had the experience -which a good many late-

THE CHRONICLE.

e

comers into the rubber market are now having of
what London market ‘slang designates as “holding
the baby.” The desire for investments yielding
a high rate of interest 1s intelligible on several
grounds. In England, as elsewhere, there has been
during recent years a decided rise in the cost of
living, and this tendency has been accentuated by
a simultancous speeding-up of personal expendi

And

this has synchronized with a very considerable

ture among all classes of the commumty.

speeding-up i the rate of public expenditure, with
Add

almost con-

the customary consequence of Ingh taxation.
that
“gilt-edged”

to these things the fact i the

tinuous  depreciation securities,
which has taken place since 1897, many people have
made heavy capital losses, and the desire for high
yielding investments can be readily understood.
Within the last two or three years many milhions
of pounds sterling of capital have been taken out
of high-grade and low yielding securitics from
Consols downwards and ivested in colonial and
foreign bonds giving a higher rate of mterest, and
the process 15 being continued.  Hence the dismal
appearance of Consols and the like

J The Mines Branch of the De

A New Imdustry partment of Mines pleads for the
Required. establishment 1 Canada of a
nitrates industry. Canada 1m

ported only $608,608 worth of mtrate of soda mn
1008, and $025433 n 1600} whereas the Umted
States imports about $15,000,000 worth of Chilian
nitrates annually to re-fertilize exhausted agn
cultural lands.  The reasons for the comparative
smallness of Canada’s import trade n nitrates 1s
explained by the fact that the prairie lands of
the Dominion are covered with rich virgin soil,
which do not need replemshing with artihcial fer
tilizers to any serious extent. In a lew years.
however, says the Mines Branch, the law ol
diminishing returns will apply to  Canada as
seriously as it does to the United States.  When
that time arrives, nitrates will be greatly n de-
mand in the agricultural regions of this country.
The far-seeing nations of north-western Furope
are evidently preparing for a large export trade
in  artificial fertilizers. Seeing that the guano
beds of Peru and the saltpetre beds of Chili are
rapidly approaching exhaustion, they are straining
every nerve to establish an immense nitrates in
dustry. But since this country s almost  pro
digally furmshed by nature with  water-power,
from which electric energy can be developed at
reasonable rates, there is no reason, says the Mines
Branch, why a flourishing mdustry m the manu
facture of air nitrates should not be established
for supplying not only our own home markets, but
also the markets of the United States and the
Orient. The Mines Branch report gives a lengthy
extract from a British Consular report of what s
now being done Norway, in the manufacture of
air nitrates. Nearly $15,000,000 has been invested
in the industry. It has been demontrated, says the

Mines Report, that wherever electric energy can be
produced at about $4 to $5 per electric horse-power
year, atmospheric nitrogen can be
economically into nitrates.

transformed
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

« SOLID A> THE CONTINENT"
JOHN L. BLAIKIE, President L. GOLDMAN, A.LA., F.C.A.—Managing Director
W. B. TAYLOR, B.A, LLB. Secretary.

Nortl
American Life/
'l't/

) 79009.
Sohd Cash INCOME ... ..oovureseninse $ 2,028,395.40
ve ASSBELS . oo .iiiriiiiiiiiiinnns 10,490,464.99
Continent Net SUrplus ... ...c.. <+ 1esssis 1,018,121.23

Payments to Policyholders 781,520.%417

Insurance In Force .......... 41,964,649 1.00

For |aformation regarding Agency openings writs, T. G. McCONKEY, Supt. of Adencies
HOME OFFICE : TORONTO .

SUN LIFE ‘ssuavce QF CANADA

AT 31st DECEMBER, 1909.

ASSETS - =« =« = = o - = . $32,804,096.77
SURPLUS over all Liabilities & Capital, Hm.3} & 3 per cent. Standard 3,308,534.53
SURPLUS, GOVERNMENT STANDARD . . - 4,940,8586.77
INCOME 1909 - - - . - 7,778,133.08

ASSURANCES IN FOle - - - - . .129,913,669.52
Write to Head Office, Montreal, for Leaflet entitled “PROGRESSIVE AND PROSPEROUS.”

SUN LIFF POLICIES ARE EASY TO SELL.

f_ The London & Lancashire} | The Manufacturers Life |
| Life Assurance Company i

‘ has many good o nin‘s
“ for wide-awake l?:ldmen

| T e e —————

" Business in force, over $55,000,000

OFFERS LIBERAL CONTRACTS TO
CAPABLE FIELD MEN

} | GOOD OPPORTUNITIES FOR MEN TO
! BUILD UP A PERMANENT CONNECTION

|

1

|

l

|

|

We urucuuﬂvu«ﬂn Representatives for the .t

| Head Office:
ty of Montresl 1 TORONTO - - - CANADA
C. J. Alloway, B. Hal Brown, 2 FASEORSIEIN SR as it 58
’ Chief Ageat, ] ] tor (ansde.
Head Office: 164 St. James Street, Montresl
- - — METROPOLITAN LIFE
; ™ Home Life Association | | surarce compary o New voRx.
? OF CANADA | (Stock Company.)
! Incorporated by Special ot Assets —— ____SZTI.lO'IM!
of Dominion Parliament. | mks h 'mc on n‘c.
¥ Capital $1,000,000 ember m.cdlm__ 10,621,679
. anted In | In 1909 it issv in
u-w::n"::»::. ‘ofmnm Insurance for . ——— $23 572,055
Passioeny It has deposiled with the
l:-. ) l i'll‘lA'r‘l’ON' Mm &'m
WK Mecurcumon | exclusively for Cana-
dians over————
g 70 ¢ | There are over 875,000 Canadians insured in the
i 8 METROPOLITAN.
tome Lte bdg. Tormte | "o Ottice : 1 Madison Ave, New York Clty.

R ———T
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The Insurance Commissioner of
Reducing the West Virginia, has, it appears from
Fire Waste. ;4 circular communication he has

just issued, lately been in receipt of
numerous letters complaining bitterly of the high
rates charged by the insurance companies and ask-
ing if the Department could afford relief. The In-
surance Commissioner has “strong convictions” rela-
tive to this matter of fire rates, but, he points out to
the people of West Virginia that the most likely
method by which they can reduce the rates is to re-
duce the fire waste. The insurance companies are
doing their part to reduce the enormous waste in
the State by maintaining the State Fire Marshal's
department. What are the insured doing? “Are
they,” says the Insurance Commissioner, ‘aware of
their individual responsibility, Do the incor-
porated cities and towns enact and enforce or-
dinances which would curtail this gieat destruction
of property? Are the municipahties aiding the
Fire Marshal's Department, made possible by the
insurance companies, to enforce the law against
those who burn for greed? Do our citizens ex-
ercise the same care with their property after it i1s
insured as they did before? Are they who are in-
terested in the construction of buildings taking the
precautions that will reduce and prevent the great
fire risk? Do we keep our property free from
rubbish and inflammable material from cellar to
garret 7 1f we are not doing these things and many
other things then we are responsible to some extent
for the high rates being charged by insurance com-
panies.” The points which the Insurance Com-
missioner thus drives home might possibly with
advantage be impressed upon others besides the
citizens of the State of West Virginma

The following is a list of the
fifty largest cities of the
world, the figures of popula-
tion being the latest avail-

Fifty Largest Cities
of the World.

able: —

Crry, POPULATION. Crry, PoruraATION,
1. London (Greater) 7,537,196 | 25. Warsaw 760,382
2. New York 26, . Louis 160,000
(Greater) ....4,113,043 | 27, Liverpool .... 753,203
3. Berlin...........3,061,587 | 28, Brussels ..... 730,000
4. Paris... veesss 2,763,393 | 29. Barceloia .... 700,000
B Tokio ......eeee2,085,160 | 30, Baltimore .... 6°0,000
6. Chicago .........2,079841 | 3L, 600,000
T, Vienna .eeo o000 2,042,600 | 32, 600,000
8. Philadelphia ....1,750,000 | 33. 595,380
9. St. Petersburg...1,678,000 | 34 593 938
10. Canton....e. ...1,600,000 | 35, Sydney ..... 592,100
11. Pekin...... v reee 1,600,000 | 36, Rome ........ 565,325
12. MoBCOW ..0ve0ee. 1,369,254 | 37  Amsterdam... 564,186
13, Constantinople ..1,125,000 | 38. Copenhagen .. 564,100

14. Buenos Ayres....1,1256,000 | 39, Birmingham,
16. Osaka, . 1,117,151 Eng «oooes B58.357
16. Caleutta .. veee 1,026 987 | 40 550,000
17. Shanghai........1,000,000 | 41, 549,200
18, GI w (and 42, Madrid. ...... 510109
burbs). «...1,000,000 | 43 Munich ...0e 540,000
19. Bombay......... 982,000 | 44. Dresden...... 510,000
20. Buda-Pest. ...... 900,000 | 45. Leipzig ...... 437,686
21, Hamburg....... . B93,804 | 46. Marseilles .... 517,498
22. Manchester (wi'h 47. Madias, ..... . 509,346
Salford) .... 888545 | 48, Bangkok ..... 500,000
23, Rio de Janeiro... 911,443 | 49, Cleveland .... 500,000
24. Cairo ..oovvvvuns 177,476 | 50. Udessa ....... 500,000

S, P

Complete, concise, reliable —the only book of its
kind.—THE LIFE AGENTS' MANUAL, $2.
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Our London Letter.
THE ENGLISH IHVE‘ITOB AND WALL STREET.

Methods of Big Financiers mot Liked—The Rubber
Position—A Downward Tendency—French Cus-
toms and Canadian Goods—Prokable Rise in
Marine Insurance Rates—Special Cor-
respondence of THE CHRONICLE.

Remembering that the month of August last
year witnessed the outbreak of the “buom” in rubber
companies’ shares, members of the Stock Exchange
have felt some nervousness in leaving london at
the present time. The leaders of most of the other
markets have, however, left, or will leave to-day,
for the “twelfth’ marks the opening of the grouse
shooting.  There 1s not likely to be much move-
ment in the general markets until they have re-
turned. In rubber shares it may be different.
A slump last week was followed on Thursday by a
tremendous outburst of buying and prices rose as
rapidly as they had fallen last week. To the ‘m-
partial onlooker, however, the moveinent appears to
be quite erratic and without meaning. There has
been no change in the statistical position of the
raw material, and although prices at the auction
sales on Thursday hardened a few pence, it was
not sufficient to make any dilference between the
position now and ten days ago. The slump of
last week and the boom of this week cannot be
laoked upon as other than gambling movements
caused probably by the operations of the trusts.
In the buying this week the public certainly took
no part, for I am told by one of the leading job-
bers that the buying was i big lots and of quite
a different character to the buying of six months
ago when there was a multitude of small orders.
The movement confirms me in my opinion that the
market will gradually move downward with occa-
sional sharp, but short-lived rallies, and each
account will witness a big reduction in the number
of shares actively dealt m. The investing public
has been keenly disappointed.  The public appetite
was fed by exaggerated stories of the profits made
out of rubber speculation, and by the confident
prophecy of one prominent weelkly paper  that
rubber would go to 155 per 1b by the end of June
The startling discovery of the mvestor who tried
to dispose of his shares (quoted in the newspapers
at a premium) that there were no dealings m them
has also been made by some thousands of other
mvestors during the past two months. They are
consequently not disposed to come nto the market
and buy additional shares which may, in their turn,
also prove unsaleable.  The rdle or Cassandra s
not a pleasant one, but it is well that the public
should understand that it 1s one thing to buy shares
in rubber companies and quite arother thing to sell
them.

The Eunglish Investor and Wall Street.

Your readers have already had some details

of the Grand Trunk Ralway report. It has
been received by the market with consider-
able satisfaction. The market s pleased be-
cause its estimate of the dividend has provea
correct. There has been considerable  buying
lately of both Grand Trunk and Canadian

Pacific issues by people who are tired of the
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SUGARS

The best are the cheapest
Ask for and see that you get

EXTRA GRANULATED and other
grades of refined
Supply your customers with only

the best sugars obtainable.
IT WILL PAY

MANUFACTURED BY

The CanadaSugar Refining
Co., Limited.

MONTREAL, QUE.

BURNETT & CO.
Established 1868 STOCK BROKERS
Members Montreal Stock Exchange

12 St sacrament Street, Montreal

DIRECT WIRE TO NEW YORK, TORONTO AND OTTAWA

G. H. Smithers 3. J. M. Pangmen G. W. 8. Henderson

McCUAIG BROS. & CO.

Members Montreal Stock Exchange

A General Stoéi_ﬂlchAnie Business Transacted
Investment Securties a Specialty

157 St. James St., MONTREAL

Telephone Main 923-4

J. E. GAUDET & CO.

Members Montreal Stock Exchange

Stock and
g2 St. Francois Xavier St., MONTREAL

Telephone Main 5143

British American Bank
Note Co., Limited.

HEAD OFFICE :
wellington Street, OTTAWA, Canada.

Most modern and complete appliances for the production and
protection against counterfelting of BANKNOTES, BONDS, CHECK
CERTIFICATES, POSTAGE and REVENUE STAMPS and all Docu-

ments of a Monetary value.

luwnonmnmwyuwnm
LONDON, NEW YORK, BOSTON

and other Stock Exchanges

Rranch Offices:
O Bleury Street, - Montreal

Traders’ Bank Bildg. - Toronto

Rodolphe Forget

Member Montreal Stock Exchange

STOCKS & BONDS

Paris Office:

60 rue de Provence.

Montreal Office:
83 Notre Dame West.

—COBALTS—

Buyingd or Solll-t(’ﬂlon executed on the Mon*
treal and Toronto xchanges on Commission.

Quotation Sheets and p.rllcul-u of any Cobalt
Company malled on request.

CORDON & SHOREY,
84 St. Francois Xavier St.,

Members Montres!
Mining Fachange

MONTREAL.

——————
— ——————

| STEAMSHIP COMPANY

YIELDING .
6 PER (ENT.

« §teamship bonde while possessing oll
railway equipment issues have the further
iasued for half the cost of the boat only.

by Insur
held by the trustees for the bondholders.

the desirable features of
advantage that the bonds are
The boats are fully secured

ance against all possible risks and disasters, policies beind
Write for special circulars.
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“alarums and excursions” of American railway
prices in Wall Street. Investors here do not un-
derstand the quick change movements of capitalistic
syndicates nor do they appreciate the buymg and
selling of railway shares for purposes of control
by financiers identified with other lines. They feel
they are mere pawns in a game of which they do
not understand the elementary rules.  The average
American railroad report and accounts 15 Greek
to the ordinary Englishman who is accustomed to
a brief half yearly report of about eight pages
only from English railway companies. Ton mile-
age statistics do not interest him so tauch as actual
dividend payments and when he sees Louisville
and Nashvilie common go down in price when its
dividend goes up, and Norfolk and Western com-
mon go up in price when its dividend goes down,
he gives up any further effort to understand the
financial idiosyncracies which control the price
of American railway shares.

French Customs and Canadian Goods.

There has been considerable complaint of late at
the refusal of the French Consul in Liverpool to
viser the certificates of origin issued in  England
for Canadian goods to be sent to France. As a
result of inquiries made by the Canadian section
of the British Chamber of Commerce in Paris, it
is now thought that the French Consul in Liver-
pool will approve a new form of certificate recently
adopted by the Liverpool Chamber of Commerce.
The Director General of French Customs has
announced his willingness to arrange for such
certificates to be accepted, provided he is offered
sufficient guarantees that the Canadian origin of
the goods will be carefully investigated by the
Chamber of Commerce.

Important Steamship Conference.

An important two days’ conference was held this
week at Liverpool between the technical superin-
tendents of the leading British and Continental
Transatlantic Steamship Companies.  The gentle-
men attending the conference were the marine
su;x‘nnlcml(-nls, the sup«-rmlvn(lvm engineers, and
~the victualing superintendents of the respective
companies. It is understood that the conference,
which was private, has led to the exchange of a
great deal of useful information. The members
of the conference were the guests of the White Star
line during their stay in Liverpool

Disastrous Year for Cotton Spinning.

The year ended June 3oth has proved a disastrous
vear for the Lancashire Cotton Mills. The ex-
ceptionally high price of the raw material, coupled
with serious failures in the American and Egyptian
crops, has resulted in a condition of things without
parallel during recent years. Unless some steps
are taken to curtail production on an organized
basis, many mills will be forced to shut down for
a prolonged period or to systematically reduce
their consumption of cotton. Steps are to be taken
by the Federation of Master Cotton Spinners’
Associations to prevent a recurrence of the evil of
excessive mill building.

Probable Rise in Marine Insurance Rates.

Marine underwriters have decided upon another

THE CHRONICLE.

advance in rates. The 25 per cent. increase in the

insurance of goods exported to Europe from Aus-
tralia, which was recommended by the Institute of
l.ondon Underwriters, has been adopted m Syd-
ney. So far no advance has been made on the out-
ward rates from Great Britain, but it is not at all
improbable that this will  follow.  Quite unex-
pectedly the marine insurance companies in France
and Germany have approved the movement.

New London Insurance Company.

There has just been registered with half a million
authorized capital, the Royal London Auxiliary
Assurance Company, Limited. [t will enter into
two agreements to take over the business of the
Royal London Mutual Insurance Society, Limited,
and will carry on a life and general insurance busi-
ness except workmen's compensation and employers'
lLability.

[LONDONER.

London, 13th August, 1910.

I

From Western Fields.

Detailed Crop Estimate Places Wheat Yield at 101
Million Bus.els—French Capital in Western
Canada.

Stil! the crop estimates come. The latest one
is the sixth annual painstaking survey of conditions
undertaken by the Manitoba Free Press  This
placcs the wheat vield of Manitoba, Saskatchewan

and Alberta at 101,230,413 bushels, divided by
Provinces as follows: Manitoba, 28,000,610
bushels; Saskatchewan, 65,250,000;  Alberta,

spring, 5,370,014, winter, 1,055,784. The oat crop
for the three Provinces is placed at 108,301,000
bushels; barley, 7,130,770 bushels, and flax, 7,720,-
150 bushels.

Summing up the conditions in the West, the report
says that the ald Province of Manitoba has had to
bear the brunt of the exceptional scason of 1910
The light snow fall during the winter months, the
warm and dry March, the cold April and May, fol
lowed by a dry, hot June, made a combination that
would have been entirely too much for almost any
country, yet, in spite of these abnormal conditions,
Manitoba as a whole has had a paying crop.

Manitoba this year is sharply divided into north
and south. The largest wheatficlds are in what 15
known as the south-western anc. south central dis-
tricts. In these, 2,440,488 acres are sown to wheat,
and all indications point to one-third of this being
a total loss. The average crop of the balance will
be about ten bushels. The north-western, north
central and eastern districts, with 1,073,044 acres
to wheat will average fourteen bushels

Saskatcl.ewan's Good Fortune.

Saskatchewan suffered less from drouth in
proportion to the area under cultivation than the
other Provinces. The acreage in wheat was 4,042,
000, of which about '150,000 acres will not yield
a marketable crop. The average yield for the
Province will be about fifteen and a half bushels,
making allowance for hail and late frosts.

In Alberta conditions are sharply divided into
north and south of the main line of the CP.R.
The south has suffered severely from drouth, and
here are located the largest areas of both spring
and winter wheat. One-fifth of the winter wheat
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Talk Policies and Contracts
The Prudential Is s well known
that you don't have o lese any

fime Introducing it.  You oan
conoenirate on the peliey.

p—

Write us to-day about an
Agoney.
THE PRUDENTIAL INSURANCE CO'Y OF AMERICA

by the State of New Jersey.

ated as & Stock C

JOHN. F. DRYDEN, President.
HOME OFFICE, NEWARK, N J.

THE IMPERIAL LIFE'S
RECORD IN 1909.

ASSETS - $5303,238 INCREASE $749,392
RESERVES - 4,055,540 INCREASE 597,494
NET SURPLUS 627,519 INCREASE 149,306

It pays to be associated with o successful inetitution
For particulars of sttractive sgency openings
Apply to

A. McN. SHAW,
HEAD OFFICE, -

Supt. of Agencies

TORONTO, CANADA

————————

.
THE MONTHLY CNEQUE CONTRACT lssued by the
GROWN LIFE INSURANCE Co.

Guarantees the Beneficiary & fixed Income, payable monthly for
Twenty Years or longer if desired. The lnsurance cannot be squan-

dered, lost or unwisely invested Costs less than ordinary insurance,
Loan, Cash Surrender, Paid “up, Automatic Non forfeitures, Extended
Insurance and other modern life insurance privileges guaranteed in
policy Most liberal Lite lasurance Policy available to Canadian
\nsurers No estimates Everything guaranteed Agency open-
ings, with salary and commission contracts, for successtul life insurance
writers Apply WILLIAM WALLACE, Gen. Manader.
Head Office . TORONTO

INSPECTOR WANTED

THE NATIONAL LIFE ASSCE. CO. OF CANADA
requires an Ins and three good Agents for
Montreal. The Inspector must be a good personal
producer.

Al contracts are direct with Head Office and
are very liberal. On account of the exceptional
standing of the Company and the attractive plans
of u;:rna. agents find it an easy Company to
work for.

Apply 286 St. James Street.,
Imperial Bank Chambers,
MONTREAL,

TO LIFE INSURANCE MEN
desires to engage competent and

Apply to

ROYAL-VICTORIA

Life Insurance Co.

productive Field Men in the
different Provinces of
Canada

Terms Attractive
DAVID BURKE,

General Manager,
Montreal

!
\

HAS PAID FOR

(1) Death Losses g . 34512834

fg) Matured Endowments - ﬂ:’g

((l)) Surrenders - 1,392,738

Total Cash Paymenis - . $9,803,310 |
AND IT STILL HOLDS \

Reserves invested for security

of Policyholders - ° $12,066,146 [
Surplus over all Liabliities - . 269.692 {

“Yotal Paid to and held for Policy-
¢ holders - - - " ° $24,138,148
HEAD ( YFFICH, WAT“ZRIA')O. ONT

Since It Began Business in 1870

/f/////////‘/ / ’L‘ P

0F CANADA.

|

|

| HEAD OFFICE - =

| Apply GEO. B. WOODS, Managing Director
O e e

Tlle Continentnl Lifl lnsurmu Co
SUBSCRIBED CAPITAL, $1,000,000.00
. « TORONTO
GEO. B. WOODS, PRESIDENT & MANG. DIRECTOR

CHARLES N. PULLER, - SECRETARY & ACTUARY

Several Vacancies for Good Live QENERAL AGENTS and
PROVINCIAL MANAQERS

Liberal Contracts to First Class Men

Fleld is the securin

an inexhaustible mine for

HEAD OFFICE, -
Mere P

THE CHIEF DIFFICULTY %t oa'toe't e tnsurance

¢ of GOOD
when you write for an INDUSTRIAL COMPANY, the debits of which are
ordinary and industrial i
THE UNION LIFE ASSUR‘NCE COMPANY

TORONTO, CANADA
then any other Canadisn Compand

_ This difficulty is eliminated

business.

TN, Ror T
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acreage will not be cut. A safe average for winter
wheat is nineteen bushels. The sample is ex-
ceptionally fine.  Spring wheat is extremely
patchy, with a very large proportion of the southern
districts useless, while the northern districts average
sixteen to seventeen bushels. A total of eleven
bushels on the acreage originally sown is the near-
est possible estimate. The average rainfall in the
southern districts has been but five inches in thir-
teen months, and it is marvellous that there is any
crop at all.

When the very light rainfall and other eccen-
tricities of the season are taken into account, it
seems nothing short of marvellous, says the Free
Press in conclusion, that the Canadian West should
produce such crops, wheat being less than eighteen
million bushels short of last year.

The Coming of the Harvesters.

Crowds of harvesters have been pouring through
Winnipeg this week in special tramns from Mont-
real and Toronto. It is noticed by many people
that there is this year a particularly large number
of young Englishmen among the excursionists, the
accepted explanation being that a considerable
proportion of these who have lately arrived in Can-
ada are utilizing these excursions as a means of
seeing the West.

Meantime it is interesting to learn from St. Paul
that one day this week one thousand home-seckers
passed through there en route to Western Canada
and that many more are expected next month.  The
homesteaders come from Illinois, Indiana, lowa,
and other States of the middle West. Many of
them plan to look at the free land in Saskatchewan
and Alberta before returning East.

French Capital in Western Canada.

That French money is just as ready for invest-
ment in Western Canada as English 1s the state-
ment of Mr. A. O. P. Francis, consul for France
at Victoria, B.C., who spent several days in Winni-
peg last week.

Mr. Francis was instrumental in the organization
of a strong syndicate of French capitahsts which
has. to the present time, mvested $I,5(X),()0() m
Alberta, Saskatchewan and British Columbia. He
states that their investments are turning out ex-
ceedingly well, and that if the returns for the pre-
sent year are as great as i the past—and there is
every indication that they will be there will be
very large additional French capital for investment
in Canada next year.

C. N. R. and St. Boniface.

Negotiations for improvements on a large
scale in the city of St. Boniface are reported to
have been brought to a successful conclusion. It
is understood that a contract has been signed be-
tween R. J. Mackenzie, representing the Canadian
Northern Railway, and the city authorities reciting
that if the plans of the Transcontinental Railway
Company are changed, giving the company per-
mission so that the road enters certain of the streets
in St. Boniface, that Mr. Mackenzie will erect a
roundhouse in the city of St. Boniface to accom-
modate 38 engines, together with all water tanks,
coal plants, stores, oil and tool houses which are
incidental to the same, freight sheds and team
tracks. Half of these improvements are to be com-

e

pleted within one year and the balunce within two
years (1912). The plan lays out a large number
of lots for industrial sites. The cost of the im-
provements arranged for, it 1s estimated, will
ultimately reach $1,000,000.

S, S
Financial and General.

T BaNk or Brrrisi Nortin America has opened

a branch at Quesnel, B. C. y

SHAWINIGAN WaTER AND Power.—Earnings for
the seven months of the current year of the Shawin-
igan Water & Power Company are as follows:

1910, 1909,

JARUATY s oo oo oo o0 o0 s sa s oo +:§08,880 $58.853
PURBUREY o 25 5o o5 50 as o o0 85 oo oo SHUBE 87
BRGS0 7 e e b s ases an ow s BUANY 69,031
APV 46 vo o 0o we weae ne @ .. 68,852 59,260
T N T TR AR L I 69,225 60,140
BURO. & oo (50 o4 as an G be walEh e TONS 60,474
R R SR SR ol SRR ROk ¢ 60,510

BOBLEs o o0 o wi se anbe ss o BABRTEL . GHITI80

Tue Conarr Ouvrevr.—The tonnage of output of
silver ore at Cobalt for the first half of this year is
given as 14,811 tons, which is 1,131 tons less than last
year. But it is said that the concentrates of this year
are richer than those of last year, and therefore that
the value of the silver contents is more. The value
of silver won in the month of July is $443.283, for the
seven months ending with July about $4,500,000 and
for the five and onc-half years since the mines were
opened $20,070048. The official total of ore and con-
centrates won since the opening of the mines is 1,241
tons, of which more than 16 per cent. is credited to
this year.

MONTREAL STREET RAILWAY EARNINGS. -The
following is a précis of Montreal Street Railway
edrnings to date :

July. Increase
1910, 1909, Amount Per Cent,
Passenger

Earnings .... $383,370L.70 $334,237.57 $49,13413 1470
Miscellaneons

Farnings .... 15,475.22 11,335.99 4,139.23 36.51
Total Earnings J08,846.92  345,673.66 53,273,306
Operating

Expenses.... 215,224.22  177,41211  37,31211 2131
Net Earnings. . 183,622.70 168,161 45 1546125  9.19
Total Charges 69,250.40 H2RKIG1 16,6689 30.956
Surplus . oovees 114,37230  115,2717.94 *905.64 "
Expenses P, C.

1542

of Earnings.. 53.96 51.34 2,62
* Decrease.
October 1st to date
(10 Months) [ncrease
1910, 1909, Amount Per Cent.

I'assenger

Farnings ... $3,002,2756 51 $3,064,270.17 $338,005.34 11.03
Miscellaneous

Earnings.... 88,370.97 73,216.66  15,09431 20.60

Total Earnings  3,490,616.48 3,137,646.43 353,099.65 11.25
Operating
Expenses.... ©,021,316.06 1,866,015.41 135,500 64 8.33

1,469,130.43 1,211,531.42 197,699.01 16.54
146.853.74  3846T4.71  O8,27903 1500
1,023276.69  852,956.71 139,319 98 1578

Net Earnings. .

Total Charges

.}urplm. . p C

xpenses P. C,

ullwl-lnmingl.. 57.91 5947 * .66
* Decrease. :
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NOW READY.

THE LIFE AGENTS MANUAL

THIRTEENTH EDITION.
CONTENTS.

PREMIUM RATES of all the Life Companies actively transacting business in Canada,
and explanations of their Policies.
CONDITIONS OF POLICIES

of Grace, Loans, Cash Surrender Values, Paid-Up Policies, Extended Insurance,
Indisputability, Revival, etc.

As to Days
Automatic Non-Forfeiture, Voidance of Policy,

RESERVE VALUES
and 414 %—Actuaries 4%—American 3y and 4%

TABLES
Annuity Values, Net Single Premiums, etc.

Hm. 3% 3%% 4%

Of Interest and Discount, Expectation of Life,

A Compendium of Canadian Life Assurance

The most Complete Work of its kind ever published.

250 PAGES —67in. x 4'4in.—WEIGHT 6 oz. - BOUND IN FLEXIBLE LEATHER.

: i Every Life Company, Every Life Inspector, } g
Indispensable to _ in Canada.
Every Life Manager, Every Life Agent,

price $2.00.
Published by

THE CHRONICLE, 160 ST. JAMES Sireet, MONTREAL.
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were cordially recognized.

railway company is authorized to issue,

given any such guarantee.

S S
Insurance Items.

given as the reason for the move.

hazard being so dissimilar.

STANDARD FORMS IN NEW YORK STATE.—The

time within which insurance companies

health and an accident business must submit
forms to the New York State superinten
William H. Hotchkiss, for approval under
standard policy provision law, has been extended

ing of their branch in London, England, at 2 Bank
Buildings, Princes Street, on the 1st of September
next, under the management of Mr. James Mackie.

QUEBEC & LAKE ST. JOHN RAILWAY COMPANY.—
By the mail this week reports have been received
of the meetings of bondholders of the Quebec &
Lake St. John Railway Company held recently in
London, at which the amended offer referred to
on p. 1216 of last week's CHRONICLE was accepted
by all classes of bondholders. The settlement is
the result of negotiation. At the meetings the
services in the matter of Mr. William Hanson of
the firm of Messrs. Hanson Brothers, of Montreal,

HUDSON'S BAY & PACIFIC RAILWAY DEVELOP-
MENT COMPANY.—Lord Strathcona has stated in
London, on the authority of Sir Wilfrid I
that there is no warrant for a statement con
in a_prospectus issued by the Hudson’s Bay and
Pacific Railway Development Company claim-
ing that the bonds, which, under its charter, the

guaranteed as to principal and interest by the Can-
adian Government. For this statement there is not
the slightest foundation; in fact, it is an absolute
fabrication, as the Canadian Government has not

Lroyps, Loxpon, had two bad automobile losses in
the States last week. On August 11, the Maxwell
Priscoe stock of automobiles was burned at Boston,
Mass. Loss will be about $50,000. The automobiles
of the Maxwell agency burned at Albany, N. Y., on
August 12, were also insured under the same policy.

Civic Insurance AT HamiLron.—A Hamilton,
Ont., message says that the civic authorities intend to
submit to the ratepayers a by-law to raise $10,000 as
the nucleus of a civic insurance fund. Dissatisfaction
with the terms demanded by the companies for insur-
ance on civic buildings, amounting to $300,000, is

SerINKLER Risks 1N Cuicaco—Advices from Chi-
cago state that sprinkler leakage insurance has been
seriously demoralized by competition, a company which
recently entered the business having cut rates. Sprin-
Kler leakage losses, it is stated, are increasing rapidly,
the number of claims for water damage being fully
three times the claims on the same risks for fire dam-
age. The number of equipments is also increasing
and many of the old equipments are, it is said, de-
teriorating. ‘There is no co-insurance on this line, and
the loss ratio, it appears, is materially affected by the
small proportion of insurance to value usually carried.
Inspection is important, but it is much more difficult
to ;\urd against sprinkler leakage losses than it is

nst fire losses, the conditions which incre

from September 1 to October 1. This action was
taken after the companies had declared that it was
practically impossible to submit forms on time. It
is stated at the New York Insurance Department
that the new law is intended not merely to bring
about uniformity of policy provisions n health
and accident insurance, but also to eliminate from
such policies in the future indefinite and elusive
clauses, which it is declared have crept n through
competition. The uniform policy plan in the State
now embraces fire, life, and health and accident
insurance business; and the State Supcrintcndcnt
believes that it will be extended to all other fields
of insurance by subsequent enactment

INCREASE OF RATES BY ASSESSMENT COMPANIES.
The Supreme Court of New York have recently
given judgment (in the case of Samuel Green vs.
The Supreme Council of the Royal Arcanum) which
lays down the following : —(1) Unless the certifi-
cate and by-laws of a fraternal body clearly and
specifically reserve the right of the organization to
increase the rate of assessments when such increase
of rates becomes necessary, the fraternal body has
no power to increase its rates; (2) A fraternal body
has a right under the law to amend its by-laws and
constitution, but such right does not authorize it
to increase the assessments of a member by a change
in the by-laws. The rate of assessment, as fixed
at the time of the issuance of the certificate, 15 a
vested right which the member has and which can-
not be divested except by his voluntary act; (3)
The payment of increased assessments, under
protest, does not affect the right of the member to
recover them back from the fraternal body.

NEW METHOD OF PAYING LIFE INSURANCE PRE-
MIUMS.—An interesting method of paying life in-
surance premiums is announced by the Pittsburgh
agency of the North-Western Mutual Life Insur-
ance Company, of Milwaukee, affcclin% all 1its
policies exceeding $3,000 in amount. he plan
provides for the issuance of the insurance in three
policies whose premiums are payable in quarterly
instalments. The first quarterly premium is pay-
able upon date of insuring, the second, one month
after, and, the third two months after. The sec-

wond quarterly premium on the first policy then

becomes due and so on throughout the year. This
ingenious plan, it will be seen, permits a man to
pay one-twelfth of the total yearly premium on his
three policies each month. Policies may be taken
out with the usual annual premium feature and the
monthly plan as an option to fall back on in times
of necessity. This arrangement will, it is thought,
be a great convenience to those who, while desiring
to increase their insurance yet hesitate to do so,
owing to the difficulty of paying a large premium
in a lump sum, especially when hard times come.

S

Personals

MR. J. C. MOORE has been appointed inspector
of the (Life Department) Royal Insurance Co. at
Toronto, jointly with Mr. W. E. I.. Coleman.

A visitor to Montreal this week was Mr. W. Beley,
inspector of the Employers’ Liability Assurance Cor-
poration at Vancouver. Mr. Beley, who was favour-
ably impressed by Montreal's progress, himself re-
»orted an extremely satisfactory state of affairs in
bamuva. ’

I
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Stock Exchangde Notes

Montreal, Augus! 25, 1910.

A jump of 9 points in Montreal Street to 200 on a
moderate turnover of shares was the only aggressive move-
ment in a generdlly dull and sagging market. Prices
for the most part are lower than a week ago and even
Montreal Street has lost a few points of its rapld ad-
vance. In the unlisted department of the Exchange,
Canadian Power was a slrong gpot and gained several
points. The buying of Street is conceded to come from
a coterle strongly interested in the fortunes of Canadian
Power, who seem determined to obtain a controlling
volee in the trastion Company Dominton Stecl Corpo-
ration was the most active stock, but even in It the
sales were under 5,000 shares. Montreal Street Rallway
and  Queb:: Rallway were the only other stocks in
which the sales involved over 2,000 shares. The heavi-
ness here is a reflection of the conditions prevaliing in
New York, where pessimism ls for the moment the rul
ing factor in the market, The investor who picks up
gtocks when they show a good return, 1s again in the
market. Speculative operations are confined to the pro-
fessionals, but prices should not g0 much lower at pre-
gent. There was no change in the Bank of England
rate, which continues at three per cent,

To-day. AY Ago.
Call money in Montreal. oo coveenee i ;’;“). ‘.“‘ir i
Call money in New York.. E

Call money in London «veesvveseves 2 %
Bauk of England rate. 3 ZZ "? %
Consols ousivviens LI 8}
Demand Sterling....ox couvserneseee "’ 9%
Sixty days’ sight Sterling..coee voveee L 9

The quotations st continental points were #s follows : —
Market.  Bank.
2

PAFIf. coessevosssasssesssarssssscnnsness 8 3
R 3 4
Amsterdam 4 5
Vienna. K1 1
Brussel 2 3)
Summany ofF Wire's Satks aAxp QUOTATIONS,
Closl Clost ~
Security, 't-vl-;',. h:i’," fh:m.:p
o Aug 15, 1910 today .
Canndian Pacific..es vevess 760 192 1884 11
800" Common ... 5

00 13 1268
365 50 14
. () ()

Halifax Tram.... 121243 123 '
INinois Preferred.... ... %KY 89l It
Montreal Street..os .o o 2650 241 17} + 6}
Quebe A‘. 2,176 42 4l -
Loronto Railway... 914 llt-; 16} - 1
Twin City.cveiensens 150 109§ 108 e
Richelien & Ontario. .. “h 8 85 XD - 1
Amal, Ashestos covoevees, 40 15} " 1}
Amal. Asbestos Prefl. 8 % - e
Rlack Lake Asbestos 3 2) 25) N |
Black Lake Prefd..... SR o - 'y
Can. Cement Com ... voeee 404 188 1=} -}
Can, Cement Pfd. ..ocoieees 009 81{ U may
Oan. Con. Rubber Com,.oe .. 9 o -
Can, Con, Rubber PR ..... .. 110 110 i
Dom. Iron Preferred, ...... 160 104 104 2 L
Dom, Tron Bonda........ $6000 94 o -
Dom, Steel Corpn .. 4923 63 61 -
Lanke of the Wouts Com 15 130 122 XD -
Mackay Common.... . 20 Hﬂg N5 - 3
Mackay Preferred..... ... .. .. 72) -
Mezioan Power..... . «oc 100 76 % ek
Montreal Power ... . 1,1 132 1304 P
Nova Scotia Steel Com ... 204 84 s - ||
132 128 126 - 1
50 . 90 . ak
s N " .
Can. Convertors... T I N - 3
Dom, Textile Com..covues 112 65} ] - 3
Dom. Textile Preferred ... .. 100 9. -
Montreal Cotton ..oavavees o+ 2o .o -t
Povmans Common..essees 00 00 3 pl
Penmans Preferred. . 500 8O ®0 -
Crown ROSOTVS.coners savese 3,028  3.91 2.16 B

Notes re<'d
Hes, to liab

Deposits 2e
Cirenlation

fo .. o
Legal Tenders ..
Total Reserves
Reserves Reg'd

Surplos ...
Katio of R'serv's

Year to date.
July 31,00 . $36,230,000 $41,922,000 $62,506,00 sm.um.mo
Week eunding. 1908, 1909, 1910,
Aug. Toosecsoes 1,470,000 1,627,000 2,065,000 438,000
14eeee.sses 1,420,000 1,686,000 1,994,000 413,000
o1, 1,366,000 1,655,000 1,897,000 342,000

L B

LU | PP
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Bank Statements.
BANK OF ENGLAND.

Yoesterday Aug. 18, 1910 Aug. 26, 1909

£39,921 963 £10,276, 189

20,959 000 29240274

28 800 000 27,735,003
3 541

Cirenlation 24,312,000 20477515
Public Dep, 17,047,000 9,786,784
Other Dep, 34,901,000 38,720,000 45 248,220
Gov, seeur’s . 16,040 000 16,040,000 15,005,672
Other secur's 20,425,000 24,380 000 28,153,208

NEW YORK ASSOCIATED BANKS

Aug. 20, 1910 August 13,1910 August 21, 1909

241,097,700 $1,243,008,000 $1,350 590,000
1,200, 1,271,102,000 1,402,608 300
48,420,500 50,945,400

302,107 400 L 20 000

71,411,000 75,824,100

- it e e
19,000 £370,213,600

o0 50,663,050

— g c— o
$50,647,825 £8,743,350 $10,561.5%
P 204 204

NOTE,—Actual amount of wovernment deposits reported was
$1,670,500, ageinst $1,602,500 last week,

CANADIAN BANK CLEARINGS.

Week ending Week ending  Week ending Week ending
Aug. 25, 1910 Aug. 18, 1810 f“'.z"‘,','_"” Aug. ¥, oS

Montreal . .., $38p10.984 $36,503 640 $30,086,324 $30,18 45
Toronto ... 24,968 30 26,753,656 20,147 997 21,%25 660
4081605 14,087 862 ALK 3,000

Traffic Earnings.

Caxapiax Pacirio RatLway.
1908, 1909, 1410, Increase

Increnre

Graxp TruNg RAILWAY,

Year to date. 1908, 1909, 1910, Increase
July 3lueessees$20,914,636 21,717,127 §24,56,133 2,639,006
Week ending. 1908, 1909, 1910, Increase

1. v 794,562 812,475 726,508 1'ec.1056,967
4 778,936 868,402 §71,'62 8,750

798,254 857,003 872,795 15,792
CANADIAN NORTHERN RatLwav.

1908, 1909, 1910. Increase
$ 4,433,000 $4,877,300 |'I,2.’»6.900 $2,379,600
1908, 190y, 1910, Increase

174,400 195,200 248,200 53,000
167,600 183,200 3,000 50,400

W oL oIlt o 62500 175,500 256,600 81,400

Derern, Sovrn Snork & Aviastic RAtLwav,

Week ending. 1908, 199, 910. Incrense
. 52,491 66,260 63,162 Dec 3,088

52,703 65,621 casese vasese

. 50,060 69,495 72,308 2,003

75,678 96,298 cesses Py
Twix Crry Rarip Traxsir CoMPANY.

Yenr to date. 1908, 199, 1910, Incrense
July 31 ... veer§ 3,601,012 $3,851.169 84,220,439 $369,270
Week ending. 190K, 1909, 910, Increase
Aug. Toceennnes 132,633 143,073 147,816 4,713
L £ PPPPRTT 126,282 142,117 148,950 6,838
Deriorr UNITEp KaILwAY.
Week ending. 190, 1409, 1410, Incresre
July Toeeeienns 152,929 180,101 207,622 21,421
AL £ PP 139,640 153,046 208,809 55,763

P ppoesdowattl v+ I 7 S 30114
SL et e BN BN 4738

Haurax Eusoinio Trauway CoMPANY.
Ralway Receipte.

Week ending. 1908, 1902 1910. Increare
Aug. Toeveennss 3,982 5,067 5,071 1)
LR £ PPRPPRTET 4,637 5,011 5,420 400
L | PRPTRE T 4,91 4,760 5,160 39
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MARYLAND CASUALTY CO.
OF BALTIMORE

This Company, which has transacted certain classes

of Casualty Insurance in the Dominion of Canada for the

past seven years,
Government to transact the following lines, namely :

Plate Glass Insurance.

Burglary Insurance.

Fidelity, Court, Contractors
and all other Surety
Bonding or Guarantee
Insurance.

The Patronage of the public is respectfully
Solicited for all classes of Casualty and
guarantee Insurance.

LUKIS, STEWART & CO., Commercial Union Building,
Montreal, Provincial Agents for Liability, Workmen's
Compensation, Boiler, Sprinkler Leakage, Fly Wheel,
Burglary, Fidelity, Court Contractors and all other
Surety Insurange.

PETER W. A. BURKET, Guardian Building, Montreal
Provincial Agent for Accident, Health and Plate Glass

Insurance.

G. A. BAYLES, Provincial Adjuster of Claims,

has been licensed by the Dominion ‘

$620,507.11

CITY OF OTTAWA, ONTARIO

Debentures for sale.

e ¢ > & W—

Tenders aldressed to * Fhe Chairman, Board of Control,
Ottawa,” aid markea ** Fenders for Debentures ™ will be
received by the City of Ouawa, until 12 do'clock noon on
Friday, 2nd September, 1910, for the purchase of
30 vears debentures and $267,706.11 20 years,

They are alla liability of the City at larie and bear 4 per
cent. interest, payable gt January and lst July,

Two separate tenders will be received, one for $148,800
30 years debentures and the other for the remainder of the
debentures 171,707,111,

All the tenders must be on the official form and each
tender must be accompanied by a marked cheque for $2,500-

Accrued interest from lIst July, 1910, must be paid in
addition to the price tendered.

The $143,800 debentures are in $1,000 denominations,
principal and intere t Imyul-h- at Ottawa,

I'hie remuinder of the debentures will be made payable
in Ottawa, New York, or London, at the option of the
purchaser and in denominations to suit.

Delive:y of the $14%,800 debentures can be made at once
if required and the remainder within one month,

The high st or any t nder not necessarily accepted.

Full particulars, together with further conditions and
officia! forms of tenders, can be obtained on application to

the City l'reasurer,
CHAS. HOPEWELL
Mayor

FOR SALE -Joseph Brant's Rifle.
Address P.O. Box 34,
Brantford, Ont.

Ottawa lst July, 1910,

LOVELL’S

MONTREAL DIRECTORY

FOR 1910-11
Containing an

ALPHABETICAL AND STREET DIRECTORY OF THE CITIZENS
and
ADVERTISERS' CLASSIFIED BUSINESS DIRECTORY
and
MISCELLANEOUS  DIRECTORY.

Together with the Citizens of Westmount, Maisonneuve
Montreal West, Outremont and Verdun, to which is added
Directories of Lachine, Longueuil, St. Lambert, Montreal
South, Ville St. Pierre, Sault-au-Recollet and Ville St.
Laurent.

FOR THE YEAR COMMENCING JULY 15th, 1910,

Copies are now ready at the office of publication, 23 St
Nicholas Street. A few copies only remain on hand.

PRICE $7.50
. Publishers.
John Lovell & Son, Limited 23 st. Nicholas st

THE FIRE RECORD.

HuntsvinLe, Oxt—Plant of 1 ntsville Engine
eworks partly destroyed, August 24. Fstimated dam-
age, $1,500, partly covercd by insurance.

WELLAND, OxT.— Taggart & Smith’s bicycle and
auto repair shop, Cross Street, burned August 23
Damage to contents, $1.800, to building $Roo.

Roservar, Que—Several residences,ete.,
August 22, Loss believed to be heavy.

1 oNDON, ONT.— Edward Harrison's house, King
Street, damaged, August 21, Fstimated loss, $2,000

Cricouting, Que—Quebee & Lake St Joln Rail
way's depot, destroyed August 20.

burned

Traffic Earnings—Continued

Havasa kiemno R omwar Co.

Week ending 1909, 910, Increaee
Aug. Tovessesvonncsvone . 11,309 45,289 3,980
“ 14,000 40,583 43,167 2,684
66 21 csesnsorevesnce 39,458 43,226 2,167
Durtvra-Scresion TracrioN
Week ending 1909 1910 Increase
Aug Tevessos snnes . 20,126 23,520 3,396
“ Mevosses s ese oo 19,630 2,012 2,181
L] . 21,486 23,950 2,464
o £

FROM SHANGHAT we have received a copy of the
fuly issue of The Shield, a magazine of insurance
published by the China  Mutual Life Insurance
Company, Ltd., of which Mr. J. A. Wattie, former-
ly of the Sun Life of Canada, who will be remem-
bered by many friends in Montreal, is managing
director. The China  Mutual was started twelve
years ago, and has recently moved into new and
palatial offices described i an inset to The Shield.
At the annual meeting held at the end of May
last, it was stated that in many respects unexcelled
progress had been made by the company during
the year, new records having been established in
new business secured, in net increase in business in
force, in increase mn assets, in income and in the in-
surance fund. It is interesting to note that the
actual rate of interest ecarned by the company dur-
ing the year on its entire assets, invested and un-
invested, 1s 6.8 per cent., the average on the actual
amount invested being considerably higher. The

Shield is capitally produced in both English and
Chinese characters, 15 well illustrated, and an ex-
tremely creditable office magazine.
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" List of Leadind Stocks and Bonds

REPORTED FOR THE CHRONICLE “ R. WILSON-SMITR & CO., 1680 ST. JAMES STRERT, MONTREAL.
ORRECTED TO THURSDAY, AUG. 20th, 1910

Return R——
| Par | Per cent'ge
Closing | yjue POFESOL 08 tal | Rest of Rest When Dividend
3 rie investment| Ann unl Capital |
DABE SO0 fase sade. | & thare investmont| Anual o ecrived | paidwp | Fusd | o pLP payable.
> prices. |
e ———| —— - ‘ =
Asked. Bid. $ | PerCent, Per ml L 1J
British North Amer! 243 1 c.‘u- 4,406,866 Jn..l 52.00
«:m:nu"ﬂn'.u :;'(',:}:...m. XD eee 199 M e | 9 10,000,000 10,000,000 6,000,000 00.00 une, Sept.. Dee.
Irominion ] . 50 S ONE 000, 4,000,000 500),000, 125.00 |Jan., Apﬂl J-ly.ouoiu
Fastern 1n-n-mpo 162 161 100 . | 5,000 000 3,000000 2, 00,000) 7000 |Jan I, July, October
Farmers . cees ses | VO S BN 567 *
‘ S 100 10 g7m,e00| 262388  3,6203% 10000 arch, June, Sept., Dee.
| o e | @) | 3 s wmE 22 EREE
® \ ' s . :
Mome Bk o Oiaa T g rman VDGR smers) joom |Feb. May, Augit, o
La Banque Nationale, ..o » 2,000,000 2,000000 1,200, 60.00 |Feb, , Nov,
Merehants Bank of C XD 188 185 100 9 6,000,000 6,000, 4 500,000 76.00
et Beak. .. 100 " | 100000 100000 10000 Jn.brn .my.b.m-
e, Al " 10 % .ﬁm 14,400,000 1"‘.’;-' "n.': ‘ n.
Montreal oftorRaely . 14,400,000 X 2,000
j oy e petpretpberd [ R (R 13 To | Tajse 1seors| 178 one i wn"b-:y.bu.w
| Northern Crown Bank 100 a0l 2303180 100 454 |January, Jul
A “pobg S~ e wo 78 o | 40 12 130000 310000  njonnw 18333 Al Jity, October
Orawa asaed P 100 1l 3.464,700,  1.419,120 3,049, 100.00 nni‘
1 Provineisi u.....u.....:. esphut o O B 5 Thonors| 1000000 ‘860,000 300 |JIan pril, July, Oetober
Qeebes ... ..o i, 7 i 100 ool P9 L) :.w.ml 2,800,000 1,250,000 5000 |Mareh, Juno, Sept., Deo.
| 2004 100 | 1 | som0e0 8000000 #7000 114.00 a-.. Arll. July, October
‘ el By 11 2000 000, r.m.u-', 2,400,000 120.00 g-v. orember
........ 100 5 orago0] 92,08 281616 %034 IM Nov.
il 9 10 4,000,000{ 4,000,000 4,760,000 1836 | Mareh, uo. ., Dee,
: ol e 0| 200 | BT . esnom| 43500 2amorol S8 |Jan., Suril, SEV, Ostob
N o v os 50 8 1,800,000 1,500,000 "uun 83.3% hb May, -m.llo.
‘ Union ) o avve M "z W 100 i n | 2204800 5,204,800, 1,900,000
2 United Empire Bank ... T .\ 10 ane 5 649,400 567,679 Jerrrinnssnasininen
‘V' Illnlmnl NIOCKS " i
10 --o P L LT LT LR R
; W r“ Jul }. Oatober
{3 Bell |-|.|.nuu- 44 100 ), July, October
Black 1ake Ash Com . 100 seh . X iy (o cresnsssens
do PUOL .oove sessaatoe aees wes 100 vone 000,000 e (v . PR
"o l'ncl‘ou Amen ‘l',:". pref, :'1. g ::
i do Com..... ves aned
il Can Colored Cotton MIle €O uveee ey 8 |
3 Oanndian Pacifie. oo . (LU} 100
Can, Coment O mn . 19 19
W, e T LITE) ) esne
i Can, Con n‘.m-.u e essuiseeed oy B |
: ao e s o0l Rl § R i
{ Canadian Converters ... wosane " * 10 vens o
i Crown Reserve ... 258 2.7 ik ‘
4 Detroit Klectrie St " LN 100 & P P L LI LLL AR
} Domiuton Coal Preferred. T ) 100 060 T | ¥ b " |February, August.
Dominion Testile Co Com. ... o 68 00 7107 5 | . . Jan,, April, July, Octobe
; agaenl’ 1l R el M| em [ oo - Jan., April. July, October
% Tom. Tron & Steel P1d. 4 W3 00 672 T | b0 ease sessssssseseranesstnes
H Doninion Steel Corpn. . 2 6N 1 aeanens 35,000,000 + |Cum,
Daluth Snperior Tra. oo o8 611 100 b ‘| |den., J-ly. Ostober
: Malitas Tramway o 126 123 10 b oo T | 1 Jan.. April, July, Ostober
: Havans b lrrule Ky Com " 100 vese 1 | Iniusal
Prefer rnl . ‘4 100 [ l an., Ar‘i Jlly. Oetober
Illumm]ur P .oveeinoe voree w0 M ¢ 68 [] i Jan., April, J , Ostober
IAnvnn-la Paper Com oo Wej ..o 100 2 7 A
3 ‘ 100 7 Jan., N
Lake nl n.- Woods '\Mlllu l‘m- ;llv n‘- 1% 100 :u 8 Al )
Ao y 1M .. mw | s 1
Maekay © --mpnntul‘um Pl o< SO 100 508 5 | ' |Jan., lmﬂ b
| do | 100 bk ¢ | Ju. A J.!,.
: Meaican Light & Power Oo ™10 a8 4 | ‘ ‘ Julys Oetober
Paul & S8 M, '.:'«'.: 12 :vo Xy ; | "‘
00 ie ‘?""
Mentrenl Coton 08 ..uoe.ses i e 0 s | -'.'.‘.'i. Sept. Deos.
' Montreal Light, Ht & Pwr. Co . ... 132 EUT (¥ ] l reb,, lnbh.u\ Nov.
1 Montrea! Steel Work, Co ' Y 1 [ 3] 1 | |Janwary, P
: M o I‘t:l”‘ ) AT ": ) |’ ' ﬁ.ﬁ.ﬂl e l‘.
& ontreal Strect Hallwa seee 0y o e 0 J
! Montreal Telegraph PRSI, el W | 58 ] ' H i J-..Auh.mﬁa-
Northern Ohlo Traek Co. i 100 538 9 | lml.l.;.lqt Du
N Seotia Nteel l Coal Co. Com’ N PO 4% 4 ‘e ..
rie P Mills W | T :.m 100 H- H T oy
Ugilivie uul s Uom R .
4 " red D 100 1 la‘.hn. . Dos.
Venmar u.: Com ... 51 65, e | T ‘ 5o
1 g woRie| e | 3 o ey, o,
! ehoo Ry 1. &1 R 0 O e St Ry sese
i E“'""":‘.'m Nav. Co. 1o .. XD M ol Cie e s daren, J ‘q\-.b&
fo de Japiero ’ " i o 43 PRI
4 Nhawinghan Water & Power Co. ol o 88 H : A, Juiy, Ouneter
L Toledo Ry & Light Co . g 100 A it yeeoeesasp
:_....-(-m ~’|\;~. MAllWRY oo oeeeee M7 1IGH 1N 5o 1 ; J-.. Ayﬂ. -}d’. g
| " ny . M
?,t Twin City Rapid Traneit Co. .0o.... 108 108 100 585 : . ‘a
1 AT e R B T T 1 |Jan., April,
;i Windeor Hotel. 7 e E ‘m 10 “.M
¢ e; Winnipeg Eleetric Kallway Co ... 180 19 10 b5 10 Jan., April, July, Ostaber
’ |
{ |
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REFERENCE DIRECTORY
Legal Firms, Brokers, Agents, Etc.

McGibbon, Casgrain, Mitchell & Weldon Bell Telephone Main 771
T. Cmasn-Casorain, K.C., vicron R, MITCHELL, B E—
& ieevett,” S Soberrere 7. W, EVANS C. B. G. JOHNSON

SOLICITORS & BARRISTERS-AT-LAW
Canada Life Bullding, Montreal, Canada Evans & JOhnson
Cable Address : * MONTGIBB,” MONTREAL FIRE INSURANCE
Agents——BroKers
F. S. Maclennan, K.C. 26 ST. SACRAMENT STREET,
Advocate, Barrister & Solicitor.
New York Life Building. - MONTREAL. MONTREAL

CasLe ADDRESS, ' FARMAC' MONTREAL. A.B.C.Copr

GENERAL AGENTS
ATNA INSURANCE Co., of Hartford

FLEET, FALCONER, OUGHTRED, T A ANCE. o Losdes fogient
P“ ELAN, Wll.l.lAMS & BOVEY HOME INSURANCE CO., of New York

Standard Bullding, 157 St. James St. Montreal

C.J. PLEET, K.C. A.R.OUGHTRED, K C. H.S. WILLIAMS .

GEORGE DURNFOR .
A FALCONER KC. M. A.PHELAN.  WILFRID BOVEY ORGE DURNFORD, Ltd.,

Reom 33, Canada Lifc Bullding, 139 SI. James, MONTREAL.
G. DURNFORD C.A., F.C.A., Can. ARTHUR)J ENGLAND, Acct

McLennan, Howard & Aylmer

Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING

Tel. Main 50 86 Notre Dame St. West, Montreal Kavanagh, Lajoie & Lacoste

ktu‘ll HattoN, K.C. (Counsel| I'IAnu“Mcl.nnu'. K.C

Hon. Bir Alexandre Lacoste, K.C.

. Rowin u&:r-n ki S U. P AVLMER ADVOCATES, SOLICITORS, Etc.
Covie gome A Provinclal Bank Bullding, 7 Place d'Armes.
“H,) Kavansgh, K.C. +Paul Lacoste L.L.L.
ATWATER, DUCI.OS, BOND a “EAG“En H. Gerin-Lajoie, K.C. Jules Mathieu, L.L.B
ADVOCATES
160 St. James Street, Montreal KDWIN HANSON WILLIAM HANSON
A W, ATWATER, K.C. Al P C. A. DUCLOS KC.
W. L. BOND ). R COURIN ] ). MEAGHER e Ha“son BrOthers
London & Lancashire Life Bldg.
MONTREAL
McCarthy, Osler, Hoskin & Harcourt Investment Brokers
Government, Municipal, Rallway and Industrial Bonds
:::':‘sms' SOLICITORS, Etc. and Securities BOUGHT and SOLD. :
BUNDING, | stments suitable for Insurance Companies and
VICTORIA STREET, TORONTO Yru:!“Elu:n llwuln on hand.
jonw Hosxiw, K.C. P. W Hicooar,K.C. H. 3. Ostmx, KC Members Montreal Stock Rxchange.
Leionron McCantay, K.C. D. L. McCartuy K C CABLE ADDRESS : HANSON, MONTREAL
BRITTON OSLER. J. F. H, McCarTRY,
Counsel : WALLACK NRSMIT, Kl.‘c .
EDWIN P. PEARSON g
b NORTHERN

Adclaide St, Bast, Toronlo ASSURANCE CGC.

R. Wilson-Smith & Co.
STOCK BROKERS
¥ Guardian Building
160 St. James Strei{ Montreal,

MunicipPAL DEBENTURES

BOUGHT AND SOLD
WRITE FOR QUOTATIONS

G. A. STIMSON & Co. 16King St. W
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: $TOCK_AND_BOND LIST Continued _

- Rare
Closing "o !

e 0 Amount w! »ate of
BONDS. — e utatanding. mdlu.ow ";u"ynlbll‘:’ o lln:my, REMARKS,
And] Bl | o
Re ) Telephone [ " Y - 5 $3,363,000 1t Oct. st ApI‘.‘Hl(.u! Montreal, Mtl. April It 1925 |
Can, Con. Rubber Co... 100 98 6 2,600,000 1t Apl. 18t Oct| b e Oct. 1st, 1916  Redeemable at 110
! | | after Oct. 18t, 1911,
Can. Colored Cotton Co.. 0o .. 6 2,000,000 20d Apl. 2nd Oct | " « | April 20d,1912
Can. Cement Co... 96y w64 5,000,000 1st Apl. st Oct! “ w | Oct, 21st, 1929 KRedeemable at 110.
Dominion Coal C AGE NP 6,176,000 1=t May lat Nov. [ « | April 1at, 1940 | Kedeemable at 105 and
Dom. Iron & Steel Co... i} 04 B 1,674,000 J#t Jan. 1stJuly.|Bk. of Montreal, Ml July lst, 1929 | Int after May 1st, 1910
|
« 2nd Mortg. Bids.. o | .. 6 1,968,000 st Apl. 1st Oct.| Bk. of Montreal, Mtl. vieesesessess | $260,000 Redeemable
Dom. Tex Sers “A" .00 o % 6 758,500 1 March 1 Sept.|Royal Trust Co., Ml Mnrchl-l‘ln‘lb;l(eiiﬂ'mlluletllll)und
nterest,
“ WB",... 99) 98} 6 1,162,000 g “ " “ | Redeemable at par
| after 5 years,
“ WO, ... 90 104} 6 1,000,000 “ “ “ | “ | Redeemable at 105 and
Interest,
“ L) A R o8} ‘50,000 “ “ “ -“ L
flavana Eleetne Railway i 8,311,661 1st Feb, 15t Aug. 52 Broadway, N.Y... Feb. 1st, 1952 Redeemable at 105
Halifax Tram. . oceeoeses w90 6 $00,000 1t Jan, 1xt July k. f Montreal, Mtl. Jan, 1st, 1916
Keewntin Mill Coaenens 103 100 6 750,000 1t March 1 Sept. Royal Trust, Mtloeee Sept. 1st, 1916 Redeemable at 110
Lake of the Wools Mill Co 111 3 1,000,000 1st June 1st Dec. Merchants Dank of |
Canads, Montreal .. June 1st, 1923 |
Laurentide Paper Co.veee!110 11091 6 1,036,000 2 Jan, 2 July. Bk.of Montreal, Mtl.. Jan. 2ud, 1920 |
| |
Mexican Electrie L.Co.. %3 |82 6 6,000,000/ 1%t Jan, 1st July.! “ o July 1st, 1935 |
Mex. L't & Vower Co..../ 89 |88 | 8 12,000,000 1st Feh, 1st Aug. Feb. 1-t, 1933
Montreal L. & Pow. Co.. 994 98 & 5,476,000 1st Jan, let July. " « | Jun. 1st, 1932 Redeemable at 105 and
|

Int. after 1912,
44 1,500,000 1+t May 1+t Nov. May 1st, 1922
6 2,282,001 Jan. 1 July. ) U.B. of Halifax or B.| July 1st, 1931 | Redeemableat 110 and
of N3, Mtl.orToronto. | Interest,
6 1,470,000 | Jan. 1Jduly. )| July 1st, 1931 | Redeemable atl15an!
YoV | | Int. after 1912,
Ogilvie Milling Cocveven 14 110 6 1,000,000 15t June 1t Dec | Bk, of Montreal, Mil. July 1st, 1932 Redeeniable at 105 and
6
”n

Montreal Street Ry, Co...0 . 101
N. 8. Steel & Conl Co.... o

N. 8, Steel Consolidated, .| «o | o0

luterest.
June 1<t, 1926 | covensvonnnnansonene

Price Bros, . 1064 1,000,000 1t June 15t Dec. e
. dune 1st, 1929 e v

Quebee Ry LA Co.. 81} *0} B 4,945,000 1t June 1stbec. ...

nich. & UNIRRo oo e b b 323,146/1 Murch 1 Bept S aRen ARE AR SRR ARESS L ANER 5330 09D
110 JRNEITO, . coses sonas | o o) b 23,284,000/ Jan. 1 July, | oooesver anoneness Jan, 1st, 1935 |
|C. B, of C. jondon |
800 Panlo. cocvrennvann) oo | e 5 6,000,000 1 June 1 Dec. | Nat Lrost Co,. tor. June 15t 1929
1,000,000 1 July 1 Jav. |Bk.of M. ntreal, Mtl.| J . 1st, 1927
Winuipeg Kleetric...ooe. 104 3 { 3,000,000 2 July 2 Jan. \l do. Jan. 1st, 1973
MONTREAL PABK & ISLAND German Ameri
erntan erican
1 Insurance Compang
_RAILWAY COMPANY——— New Roch
{ STATEMENT JANUARY 11910
! CAPITAL
% LACHINE - From Post Office, 20 min. service; 540 a.m. 10 i s I. 5 o o.ooo
midnight. From Lachine.—20 min. service; 5.10 am. to 1245 RESERVE FOR ALL OTHER LIABILITIES
| ,222.018
SAULT-AU-RECOLLET & ST. VINCENT DE PAUL 20 .' NET SURFLS
min service; St. Denis Street, from 500 a.m., and from St. Vin- l 6 L) ﬁ‘l‘l" 2 l I
cent from 530 am ; 30 min. service from 9.30 am to A00pm.; |
20 min service, 400 p m 10 8.30 p.m.; 30 min. service, 8.30 pm ‘ Ie. l 6202 2’
101130 p.m. Last car from St. Vincent de Paul at 1200 pm | AGENTS WANTED &
from Sault-au-Recollet at 1 00 a.m., from St. Denis Street at 12.40 Apply to THOS. C. MOORE, Sept. of Agescies
midnight. ; ‘ 16 Wellington Street, East, Toroute,

MOUNTAIN. ~From Mount Royal Avenue, 20 min service; |
§40am.t01140pm From Victoria Avenue, Westmount, 20

. j oy
| Protector  Underwriters

CARTIERVILLE.~ 40 min. direct service from Mount Royal “ OF HARTFORD
and Park Avenue Station, 5.40 a.m. to 1140 p.m. From Cartier- | Assxrte, Jan. 1sr 1910, $9,041,424.23
ville, 5.40 a.m. to 11.40 pm_; 40 min. from Victoria Avenue, | FIRE INSURANCE ONLY

with change at Snowdon from 5.50 a.m. to 11.50 p. m.

CANADIAN DEPARTMENT. M ONTREAL
J

CW. TATLEY, Manacen

Subject to change without notice. |

TSR AR, wsEeRe R TR
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= THE —=
INVESTMENT TRUST CO.
(LIMITED)
MUNICIPALIAND CORPORATION

BONDS

BOARD OF DIRECTORS
K. W. BLAOKWELL, President J. P. BLACK, Vice-President
Jas. Reld Wileon, R. MacD. Paterson, W. M. Dobell

A.J. NESBITT, N. B. STARK
Managing Director. Sec.-

—_————
84 NOTRE DAME STREET W., MONTREAL

The Standard Loan Co.

We offer for sale de! bearing at FIVR per cent
per annum payable hll-,nrly. These debentures offer an ab-
ly safe and fitad as the purch have for

e P
security the entire assets of the company.

Capital and Sarplus Assets -« - $1340000.00
President : |, A. KAMMERER,
Vice-Presidents : W. 8, DiNnicg, Toronto, R. M. MacLEAN
London, Rng.
Head Office: Cor. Adelalde and Victoria Sts.. TORONTO.

United Empire Bank of Canada.

Head Office, corner Yonge and Front Sts., Toroato

Coaservative investors will find a safe, sound, yin,
tion in this New Casadian Bank Stock M
at par). Alletments will be made to early applicants.

GEORGE P. REID, . . General Manager

Scottish Union and National
Insurance Co of Edinburgh, Scotland

Totablished 1824
Copltal., . . . . 380000000
Total Assets, . § F 31 464,590

Deposited with Dominion Gov't, 243,720
lavested Assets in Canada, . 3,670,049
NORTH AMERICAN DEPT., HARTFORD, CONN., U.S.A.

JAMES H. BREWSTER. Manager

Reinmant & Rvans Resident Agents, R Montreal
MepLawD & Sow, ve v g ® Toronto
ALtaw,Lavo & Kivvaw, " s "8 Winnipeg

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISHED IN 1862
HEAD OFFICE! :  WATERLOO, ONT
TOTAL ASSETS 3ist DEC., 1908, $600,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,000

WM SNIDER, Presidest  QEORGE DIEBEL, Vice-Presidont
FRONA HAIGHT, I. L. ARMSTRONG,
Masager |

|
|
|

_ SOARS OF BRECTORS:
Right Hos. LORD STRATHCONA & MOUNT ROYAL. 0.C.M0 !
PRESIDENT

N Limited.

s

The Trust and Loan Co.

Capltal Sabscribed, . . . ‘10.70.,.“
With power to lacrease te . . 14,600,000

PaMd-up Capltal, . . =+ 1,046,666
Reserve Fuand, T e R 1,239,857
Special Reserve Fand . . - 243,333

26 St. James Street, Montreal
/

The

107 8T. JAMES 8T, MONTREAL
CAPITAL FULLY PAID - $1,000,000
RESERVE FUND o e $900,000

Sir EDWARD CLOUSTON, Bart.,
VICE-PRESIDENT

S1a H. MONTAGU ALLAN C. R. HosuMma H. V. MEaspITR

R. B ArNovUs Stz W.C. MacpowarLp David Monmics

A.BAUMOARTEN, Hon R.MACEAY JaMES

R B. GARENSHIELDS A, MACNIDER

C. M. Havs Sia T. G. Smavonnssey K.C.V.0.
sin WitLiam C, Van Homws, K.C.M.G.

H. ROBERTSON, Manager
SAPETY DEPOSIT VAULTS:

109 St. James St., *"Ssidienr' Montreal

ational Trust Co.,

CAPITAL PAID UP = - $1,000,000
RESERVE =— - = = =~ 550,000

OFFICES : Montreal, Torente, peg, €
Authorized to accept and execute Trusts of every descrip-
tion and to act in any of the following capacities :
A

Trustee, Executor, Admil al Liquidator, Gen. Ageat
Montreal Board of Directors i

H.B WaLzse, Esg., Mgr. C dian Bank of C
H, MangLand Mousow, Reg.. Director The Molsons Bank.
WILLIAM McMasTer, EsqQ,

Montreal Offices and Saf o.r‘ok Vaults.
Netiosal Trust Bulldingd. l.:‘ St. James Strest
A.G.ROSS - - Masader

OF CANADA
INGORPORATED BY ROYAL CHARTER, A.D. 1848

MONRY TO LOAN ON REAL RSTATR AND
SURRENDER VALURS OF LIFE POLICIRS.

—
HFontreal Truat ompuny

The administration of estates is a business

In conducting it properly, experience,
judgment integrity and financia strength
are just as essential as they are in any other

A business. Many estates, built up by a life-
Practical time of effort and skill, have diminished

greatly in value through inutnblc admi-
View nistration. T his institution ma es adminis-

wration of estates a business. lts public
character, financial strength directors and
officers are a surety of its efficiency, faith-
fulness and impartiality

2 Flar; B'Armeg
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THE CANADIAN B JTHE "ﬁﬁnglgmrs' BANK:

HEAD OFFIOE, . MONTREAL

'‘OF COMMERCE [ o000 | fmmarel 54,602,187

Pres.: 818 H, MONTAGU ALLAN; Pice-Pres.: JoRATHAN Hobasox, Esq
E.F

i
‘o M . F. HEBDEX, Gmuﬂﬂum
Paid-up Caplital - Lty BRANCHES AND AGENCIES
Rest . - . . » » Ontarie Quebes :
| e e s Mool 08 B
HEAD OFFIOE: YORONTO g Markdaloss, % -‘M.w'l:.
alleville Meaford - 1390 St. Lawrence Boulevard
| BOARD OF DIRECTORS : Jerlin Mildmay “ 1866 8t Lawrence Boulevard
| MUND WALKER 2. A. LASH, Req. KC, LLD. Jothwel! M "
AJ o.u..n..n.u.. Vice President. E‘ Molrkirk ‘::
‘ Frimaen, Quedes
f . QRO A. COX wox. 3,5 RpwARDS G gﬁﬁ it tanvenr ﬁm
E ' 't‘i“‘gw%;&‘ €. 1P SoN. ) :31;%5!‘“:5-. LLD. | Oresmore . shawrille
§i1 { '“m"',.u' ." i :O-I.litf STUART, Esd, Perth Brandon -"u“
i BON, LYMAN o Sonms G. ¥. GALT, Es. prescott Osk Lak
§ 1 ALKXANDER LAIRD, General Manager Preston dladerone m- Prairie
’ A nmnu.mmd"“‘"‘ Fort Wiliam % ﬁu
e Branches in every province of Canada Glousogue S gemm, Mol w
[ AN Hw‘- N
aey and In the United States and England |S55%., Tom e Aeme s SO
g, 4 e ie— Hotha New Norway
‘ ’r Mostreal Offices H. B. Walker, Manager L,- " |=:.I'“.;‘. Calgary %'p..
i 2 . Carstal
i ; ‘ Loandes (England) Office s 2 Lombard Bireet, BC. |ls%n _“L. :m- Caer ot mﬁtl
il H. V. F. Jones, Manager K ingston Weet Lorse  paTMAR Siceme
{ / 22l -4 “ “w ‘
# 5‘| New York Agency $ |6 Kxzohange Place r‘:rm" ‘ 4 T {"'fl.(:““ v. ;nm‘::\‘h-.‘“
! o ! { Agenta Loodon | Yerxer yasombe Wainaright'
\ 3, D. Mackintosh Lucan ue ‘.....u.,:
1 L : Y. A o .....“.lm“c mm Woll Creeh (Edeon)
e This Bank transacts every description of Banking -3 Melville @ritioh Columbia
y Business, including the issue ¥ Letters of Credit, Tra- [GMR0 o yabow B Kew Westminster
Thi yellers' Cheques and Drafts on Foreign C;\:;:lrm. and | Kisvey e n::n.-m wn‘, Vaseouver
i i llection Bills on an n Uni tates—Nev York Ageney, 63 Wall Strest
will negotiate or receive for ¢o! y . e raat Britain—Toe Eora V.5 gy 2

; place where there is & Bank of Banker.

{
|34 e

THE MOLSONS BANK

120th DIVIDEND.

— The Bank of Ottawa

The Shareholders of the Molsons Bank
are hereby notified that a Dividend of TWO

AND A HALF PER CENT. upon the capital Dividend No. 76
stock has been declared for the current Notice is heraby given that a Dividend of
quarter, and that the same will be pay: Two and threequarters per cent belng at
able at the office of the Bank, in Montreal, the rate of Eleven per cent per annum
and at the Branches, on and after the upon the pald-up Capital Stock of this Bank,
FIRST DAY OF OCTOBER NEXT, has this day been declared for the current

to Shareholders of record at close of buel- three months, and that the same will be
payable at the Bank and its Branches on

ness on 1ith September 1910, nd after Thursd
THE ANNUAL GENBRAL MEBTING and after Thursday, the first day of S.ptem
ber 1910, to shareholders of record at the

of the Shareholders of the Bank will be close of business on 17th August next.

held at its banking house, in this city, oB

MONDAY, the 17th of OCTOBER next, at
three o'clock in the afternoon.

By order of the Board,
Ottawa, Ont,
JAMBS ELLIOT, July 25th, 1910,
General Manager.

By order of the Board,

GEO. BURN,
General Manager.

Montreal,
24th August, 1910

’uuuhdhl.wlwd]“ﬁ. J”W.MWI“
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