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is less easy to blame the lapse waste upm social cir­
cumstances; the companies themselves by the methods 
which they follow are largely to blame for it.

The remuneration of business on a brokerage basis, 
i.c., a flat co omission ami a large one on the tir-t 

if the methods which make

WASTE IN CANADIAN LIFE 
INSURANCE.

It can be said of the lapse and "not taken" waste 
in Canadian life insurance that it is by no means so
bad as it was. Even within the last two years, there I year's premium » one < 
has been a very distinct improvement in this con- for hot-house production and m rouse,ptenee a ugh 
ncction. A table on another page shows the propor- lapse ratio. Prom the agent s punt of view such an
tion of la,,ses and "not taken" policies to new policies arrangement is good enough; from the pun. of view

• issue,1 last year and in .Q.l, ami if comparison of of the best interests of the Company. a distinct 
las. year's figures be also made with those of K).o, drawback to have such an arrangement. If com-
the change which appears as having been made panics were not blinded by the passion for
in that period is very satisfactory. In regard I big figure» of new business they could easily
,o Canadian companies' industrial business, it see tins. It cannot be sank m our view, that

c that last year’s figures are much any agency system is on a . .
than those of 'the two previous years. -Iocs not make for permanency of relationship

that the Vnion Life A helpful suggestion t<> tins end was made a short
time ago by Mr. |. \\ . Mills, of the North American 
Life, who pointed out that it is during the second

sound basis which
is true
worse
but these are due to the fact
lapsed almost as much industrial business last year 
as It wrote. Apart from this the percentage of waste

the whole considerably reduced, and third years of the policy s life that the greatest
At the same time,last year was on 

The ordinary business of Canadian companies shows 
a marked improvement in this respect, the lapses and . 

taken" p slides being in a proportion of 30.48 
policies issued in 1912. against 32.67 in ton

number of lapses occur, 
the commission allowed for collection 
mi tuns during this period, with few exceptions, is 
the same as that paid when a policy has been in force 

Mr. Mills expressed the opinion that

of pre-

"liot 
to new
and 32.90 in njm. The British companies transact­
ing a life business in Canada have been even more 
successful proportionately in lowering the waste ratio, years 
In 1910, their ratio was 41.44, but in 1911 this was keep the business from lapsing, 
lowered to 30.21 and last vear it was still further It does not seem probable also that sufficient energy 
reduced to 26.58. The American companies' ordin- is being devoted by the companies to the business ot 
ary business shows a ratio for 1912 a little higher systematically following up lapses with a view to the 
than in 1911, 30.10 against 29.58. but in 1910 it was reinstatement of the policies. A certain numlicr ot 

that there is a good improvement in the two the companies have departments engaged in t ns wor ", 
The Canadian industrial business of the ! apparently with beneficial results. But while last

year lapses in Canada totalled over 85 millions, old 
policies revived were less than ten millions, more than 

half of these being industrial revivals. These

many years.
the payment of a higher commission in the earlier 

would have the effect of inducing the agent to

37 25. so
years.
American companies also shows a change for the 
better, the 1912 figure of 64.11 comparing with 64.64
in 1911 and 66.09 in !9to.

These figures are satisfactory as far as they go. 
but there is ample room for further improvement. 
In regard to industrial insurance, it is, of 

the universal cx[>erience that the busi- 
cannot be conducted except at the ex-

011c-
figurcs suggest that there is considerable scope 
a thorough policy of following up lapses with a view

for

to re-instatement.
While there is life insurance there will always Ik- 

lapses. But we decline to believe that in Canadian 
life insurance the irreducible minimum bas yet »cn 
reached. Until that irreducible minimum is reached 
the waste which goes on through lapsation proclaims 
the inefficiency of the life insurance machine.

course, 
ness
jiensc of a very high loss ratio, and the difficulty is 
accentuated in Canada, where labour is nomadic t<> 
a greater extent than is common in countries of an 
older settlement. In the case of ordinary policies, it



THE CHRONICLE.il06. No. 34 Montreal, August 22, 1913

---- rf.„ BANK OF MONTREAL leeergereied h» Ael 
•I PneHameel

Undivided Profits, *892,461.36Ce pliai Paid Up, 116,000.000.00 Rest, II6,OOO,000.GO.

Head Office, MONTREAL
BOARD OF DIRECTOR»

Ilf. Ilo». Ia*hi> tlmATH. UWA A*|I Mount HoTaL, U.C.M.O., O.C.V.O.. Honorary /‘rendent. 
It It A 141*1». /‘rettdrnl II. v Msmbiuth, Viet /‘rendent

kpw»hi*i.u» «in William Maciminald. Jam*» Ko»».
HI Mai MAY. HIE THoMAA SHAt'iiMNERIT. K.C V.O l»AYID Mo

A. Mai muantes C. B. (to
Hl'NTLY It. I»SI MMOND. |». FoENER ANOl ».

K II G M 
llo*. Ilo
ii. K.

V. MeeKDITM, Uenerol Af.inouer 
< h%*f Intpeclor .in .1 Sn/tennten dent <

pi. Unlit k t'otnmhia Hrttnch»» A. I* ItNAI fN WAIT*. S+pt. Ontario Hr anche»,
upt. <suel*c /tranche». R. p. Wi**Low, Snpt. Korlh

I*. K. I'l.AMEE, Snpt. Maritime /‘ronnrei and Newfoundland /tranche»
BRANCHES IN CANADA

In all the Important Cille» aad Town» In the following Prevlece» 1
PKOVINVK OF PRINCK HI»
PROVINCK OF NOVA SCOTIA.

CK NORTH WH.ST PHOVINCKS.
PKOVINCH OH HR \T1SII COLUMBIA

BRANCHES OUTSIDE OF CANADA

A. Mai nioen. of /tranche».
t HWKI-Nt, >N 

F. ,1. l"o« k hi MS, .S'

IV1NCK OH ONTARIO.
fVINCK op UVKHHV
»VINC F OH NKW MR I?NSW I

ÏE «WARD (Ml.ANIL

LONDON. Hltgleoil, «? Ill 
NKW YORK, NY. 64 Wi 

AUO, Illinois, 1H4 l.n 
vIoiiiuIImiuI

irraduee;*ie 
nil Street, h 

selle Street.

K C., sir Frnuknice Williamh-Tayloe. Manager 
MMDKN. W. A 111 Mi

Street.
I. Y. H

MIRCHY COVK. Newfoundland 
M KX ICO CUV. Mestto. I» F

,'a
, J. T. Mo
SPOKANKJC. State of Washington 

C.KANI» FALLS. Newfoundland.
CMK 

Ml JOHNS. New

BANKERS IN GREAT BRITAIN
LONDON.

The Hank ol Kngland 
l he I'nion of l.ond 
Loudon Con 
The Nationa

I.IVKRPOOI., I'lie Hank of l.ivenwol, I.intiled-

Ion and Smith1» Bank, Limited, 
niv and Weelmineiei Hank, Limited 
I Provinnai Hank of Kngland, Limited

SCOTLAND. The British Linen Hank and Branche».
BANKERS IN THE UNITED STATES

NKW YORK 
The National City Hank

Hank of Commerce
Hank
BOSTON. The Merchants National Hank.
SAN FRANCISCO. Fust National Hank.

The Anglo and London Pan» National
nnerted with each Canadian Hiancli, and interest allowed at current rate», 
lie world undertaken at most favourable rates 
Chrqura and I ravcllrt»1 Letter» of Credit issued negotiable in all l»a 
at every nu|»ortant point in Canada offer» eiceplionel lacilities for the

?: tional 
tionat Park

Pltll ADH.I.PIIIA Pou 
lll'FHAl.O. The Mamie

Hank Iirpailnienl co 
at nil points ol 1 
Cheque», Limited 

Uli its Blanches

rlh 
r N

Street Na 
alional Ha

tiounl Hank 
ink

Bank.

Collections 
I revrlleis 
Tins Hank. « 

business

rt» of the world, 
transaction ol a general Banking

THE CANADIAN BANK 
OF COMMERCE

The Molsons Bank
Ineerpernleg h* Act el Perllaaaenl. 1*11(1.

Capital raid up 
Reserve Fund

$4,000,000
4,700,000

Paid-up Capital - $16,000,000
12,600,000

Hoard ok dirkctors 
> MavPHEewoE, 1‘reeldeut S. H. Kwi*«, Vlea-Preeldent 
lEVMMHMIl. D MoNlOOLL, K. W. MOL»OM

W M HiMMa. W. A. BlaC’E.
r.sl M»n iger K. C. I’a %tt. Asst, tieuernl Manager 

W. WAUD, T. BKEK*niEll PltBKoK
ln»|iector. Inspector of W’eeteru llraticbea*

i.epectur Tmia. Caelulb, Aeet. Inspector

W«. Mo 
Uao lK* IRest

.1 AMBB KLI.Ior, tienui 
W. it. Dmatkm, K. 

Supt. of Branche». 
If. A. Hammik». Aset. I

HEAD OFFICE : TORONTO
Beard of Directors BRANCH*»:

Ontario—tea/. Ontarle-V»*/. Quake*.— Ckmt.
. Thomas - M on treat — Cent.
West End Br. Market A Har­

bor Branch 
St. Henri Br. 
Malaonneuve 
Cote dee Neigea 
St. Lawrence 
Beul. Br.
Cote St. Paul Br 
Park A Bernard 
Aye. Branch 

PiarrovIlM

Mia KIIMUND W ALK HR. C.V.O . D.C I. . LI. D.. Preaideat 
/. A LASH, K»q., K.C . LL.D., Vice President

At Marta
slgmy

i’nmrooe
BdmonteE
Lethbridge Prankford

Hamilton—

Hon r.Ko A Vos 
Jo»
**ia John M

K.C, 1.1..1».
Wm Mi M*m 1 » Hay.
A KlMUMAN. hay.
SIB I t Man Mi 1 \ in 
Hon W V HliWABI»»
J. W Ft At *1 I *. Hay . 1.1. D 
M M U «Min, Hay 
Mo

Alkxaniikh La tan. Key. 
William Habwbll. Hay . D.C.L. 

.Gardner stavana. H*y 
ti. G. Fortkr. Hay.. K.C. 
t haulm» Colby,

I‘h D
A. C. Ft.t’Mmr*MLT, Kay.
G. W. Allan, Ksii.

Ft'LlMM. Kay.

East End Br. 
Taeewater

Janie» Street Toronto- 
Market Branch

LI. D 
M

MN Hose in. Hay , K.C .
til Uni in K.C

Hay Street 
Mueen St. W. 

Trenton
Wales
Weal Toronto 
Wllltameburg 
Woodstock

Oelumtola
Iteveletoke 
Vancouver — 

Main Street
Hastings St
Manltaba

»N 001, peg —
Portage AY.
Main St. 
Ontario

Alvinetot 
kmfierstburi 
< y lm
«ell- ville

Berlin
h -wkville
rbeeterfllle

hay . MA, Henaall
Highgnte
I t oy uole
Kingsville
K rkton
La in iron Mille
London
Lucknow
Meaford
Merlin
Morrtoburg
Norwich
Ottawa
Owen Sound
Pert Arthur
Hidaetown

Smiths Kalla 
Ma

Il J.
F. P. Jonh». HayKi ll sm aei, Kay. 

F. ti ALT, KayG.

Quebec
Arthatiaaka
Bedford
Ohlroutlml

< ■'•watievllie
iiruminundvllle 
Fraacrvllle 
Knowlten 
l.arhine Lerka 
Montreal—
St. Jamea St 
St Catheilne St

Richmond
Riviere du Loup
Roberval
St. Ceealre

Ste. Flavle State.
fh Ours 
Ste Thereee de 

Blalnvllle 
Victorawllle 
Ville St. Pierre 
W’aferlee

At ** anii** I.Atan. (irnrtal !
John Ainu. Assistant Genera

Montreal Office 
London. England Office, 2 Lombard Street, E.C.

II. V. F. Jon an Manager
New York Agency, 16 Exchange Place

wm Gray 
H P. he h a i.i.

Mexico City : Avanlda San Franclaco No. 60
J. P. Hell. Manager

il Manager

H. H Walxib, Manager

lintSa St

AOKNTS IN ALL THK PRINCIPAL C1TIRS OK THE WORLD
London. Kngland. Agent». Parr» Rank, Limited. New York Agent». 

Mechaaiceand Metals National Bank. "
er-Colleciion» made in all part» of the Dominion, aad retnraa 
prompt I v remitted at lowcat rate» of exchange. Commercial Letters 
ot Credit aad Travellers' Circular Letters tamed, available ta all 
parte of the world

The Bank transacts every description of banking 
business. Including the Issue of Letters of CredlLTrevellera 
Cheques end Drafts on Foreign Countries, end will nego­
tiate or receive for collection Bills on any place where 
there la e Bank or Banker.



No. 34. 1167THE CHRONICLE.Montreal, August 22. 1913

I lowvvcr.Crown Reserve ami other mining stockSbe Chronicle the liquidation was not of such importance as to 
excite apprehension; it served, nevertheless, in a small 
way, to improve the standing of the hanks as they 
enter the crop-moving season. Already some of the 
grain belonging to the 1913 crop 
the market, but it will he a couple of weeks yet before 
deliveries are general. In some places the Western 

will lie delayed a little by the showery weather
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experienced this week. If no general frosts arc 
encountered for ten days or a fortnight, it is said 
that a large part of the crop will he assured of being 
harvested in good condition.
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all cases interest rates arc high. Some calling of 
loans by hanks in Toronto has been retried ; lint in 
general the pressure from the hanks for repayment 
of brokers’ loans is not excessive. Call loans arc 
quoted ti to per cent, and commercial lines of 
credits range from <> to 7.
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Eukopkan Position. 
market in London L slightly harder.'1 he money

Call money is quoted 3 LV'f* P-c.; short hills are ,V 1 
p,c. ; and three months’ hills 37s to 4 p c. 1 he rising 
tendency may he a reflection of the approaching 
harvest operations. Bank rate in London is held at 
41; |)Ci Across the channel at Paris, hank rate is 
4 p.c. and market rate 3^4 *. ami at Berlin bank rate 
is 6, market rate. 5 P-c. European financial centres 
appeared to he more affected by the Mexican situa­
tion than were the American markets. Cables re­
ceived early in the week stated that at London, Pans,

, considerable surprise at the 
equanimity with which New York had taken the 

Although Europe has vast investments in
much in-

1175 
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.........11*9. H9I

LITTLE CHANGE IN MONEY anil Berlin, there was

In Canadian money market affairs the fourth pay- 
the C.V.R.s stock issue on Monday was matter.

Mexico, the overseas nations are not so 
terested in the question of peace 
United States. Perhaps one
York market has been so comparatively indifferent 

he found in the fact that the people of the United 
confidence that President

ment on
the dominating event of the week. Some $15.000,000 

would he paid into the Bank of
is thenr war as

why the Newor $16,000.000 
Montreal, London, for account of the big Canadian 
railway company. And, as the funds would not be 
wanted for bond redemption, as was the case with 
the proceeds of the third instalment, it is but 
able to expect that a goodly portion would be 
ferred to Canada—thus having a beneficial influence 
through helping to correct the peculiar exchange 
situation that has been bothering the banks recently.

reason

may
States have very strong 
Wilson will find a peaceful solution.

reason-
trans-

New York Developments.
market has been rather dull 

from 2 to 2'A,
The New York money 

in the past week. Call loans range
of the business being at the higher 

follows : Sixty 
; and

per cent., most
level. Rates for time money were as 
days, 3Vt to 4 P-c. ; ninety days, 4>4 to 5 Pc'
six months, 5/4 to 5* The Saturday statement 
revealed a small decrease of reserve strength a 

... New York clearing house institution 
of all members the loan expansion

and the decrease

Liquidation in Speculative Issues.
The Montreal and Toronto markets were affected 

to some extent by events transpiring outside the 
Dominion. A reactionary tendency was seen at the 
great international centres, partly on account of fears 
that the Mexican question would prove impossible of 
peaceful solution. Thus some liquidation ensued in 
Canadian speculative issues-the position of some 

been weakened by the decline in

reputed by the 
In the case 
$401,000, the cash loss, $1,600.000, 
in the surplus about $1,000,000.

was

The banks alone
holders having
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THE TWO VOICES.
reputed loan expansion of $1,875,000; cash loss of 
$1,400,000; and decrease of $1,053,000 in surplus 
reducing it to $.’4,177,500.

Effect of Government Deposits.

Mr. I. II. llaslatn, the chairman of the Royal 
Commission appointed by the Saskatchewan Govern­
ment to investigate the subject of agricultural credits, 
ha- two voices. To the /'" 1 rttini'ill/ Post last week, Mr.

interview discreet to the verge ofIt is ex|>ected that the Government deposits—the llas|am gayc a|) 
first instalment of $25,000,000 having been already ,|unllc<, aluj devoting so much attention to the 
handed over to the banks—will have some tendency |<rcnch system of agricultural credits as to suggest 
to strengthen the exchange market at New \ork. ^ Commission have in mind some idea of
Kates of interest on call loans in New \ork are well j |na|ijng ., recommendation for action by the Sax- 
below the rates prevailing at the Euro|»ean centres. 1 kaU.|u.wal| Government somewhat on the lines fol- 
If the New York banks had been left to move the j|f |,-rancc To the Toronto Globe. Mr. llaslatn
crops with their own resources, it is quite probable j c ;m jntvrvjvw in quite a different tone of voice, 
that with the coming of the harvest season, the cur- , |U aMm(UI,eed that the farmer is getting a "raw deal" 
rency shipments from New X ork to the interior | ^ (|lat ..|,e has unconsciously become the victim of 
would have driven the call rate to a figure higher 
than the rates quoted in Europe—thus there would 
have been some tendency to transfer funds to the 
American centre. It is as yet impossible to say 
whether the New 3 ork call loan rate will actually 
rise above the Iamdon and Paris rates. Well-in­
formed hankers are of the opinion that the New \ork 
rates will remain low as a result of the use of Gov- 

funds. if this view is correct, the demand

which is making a number extremelya money system 
wealthy, while he is restrained in all his farming 
operations and Canadian agriculture is severely crip- 

pled.”
Mr. llaslam i< evidently intent 

Apostolic injunction of being all things to all men, 
and accordingly suiting his voice to his audience. 
Unfortunately for his “raw deal" arguments, it hap- 

i- available of the sittings of Mr.

following theon

eminent
for exchange may increase as a result of the desire

j pens that a reput
llaslam’s commission at Moose Jaw, where among 

of owners of liquid capital to transfer it to the mar- | ^ questions taken up to which special importance 
kets where the best rates are to be had. ! ^ attache(j was that of whether it was easier for

Strong Demand for Exchange Likely. | a farmcr ,,r a business man to obtain a loan, "lhe 
Presumably also there will be a strong demand for general concensus of opinion among 

exchange in two or three months to settle for ti g present, who had any experience with conditions busi- 
huge mass of imported merchandise now lying in m.„ mcn had to meet," says the rep . "was that Un­
bonded warehouses at New Xork. Considerable agriculturalist had decidedly the be of it "hen It 
relief was felt in the American markets on receipt of camc lo |M)rrowing from the banks." Again at Wey- 

»f rains in Kansas and the other corn-growing ,)Urn tj,e newspaper report of the Commission s
"the general tone of the meeting seemed 
lack of enthusiasm on the part of Wcy-

"n<>

:

the farmers

news <
states. Much of the crop had, of course, been en­
tirely destroyed, but the rains came in time to save 

from destruction. It is remembered too that 
the States suffering especially heavy loss in 

favored with exceptionally good yields in

setting says 
to indicate a
burn farmers," and the rep.rt naively adds, 
doubt due to the splendid crop prospects and to the 
fact that most of those present were all m fair cir-

some
corn
casewere 

of winter wheat. an* stances.”
j That the Western farmer <loc< labor in some re- 

siteds under serious disadvantages, no one who 
is at all acquainted with his position is likely to 

: deny, and if the Commission of which Mr. Has am 
I is chairman, is able to put forward constructive pro- 

The Grand Trunk Railway has placed with a Lon- ])osa|s making for the removal of those disadvantages 
don syndicate a further £500.000 5-ytar 5 p.c. secured ;|n(, (hc material improvement of the farmer, tty 
notes at ytt'-L The former issue of $1,500,000 was ; ^ )iavc ))crformcd every valuable services not only 
made at -(8. , j to thc‘ Western farmer but to the whole of Canada.

The Hank of Montreal’s branch in the new C.P.R. But, as was admirably pointed out _b> *'u |
station at Windsor Street, Montreal, is now open /v,/last week, their cause is not likely t 
under the management of Mr. E. S. A. Oliver. It . ^ reckless flinging of .udix,Us ai' n um
is understood that the Hank of Montreal will also ’ ^ th„„c w|„, have hitherto been the
have a branch office in the new Place \ iger Hotel. <>f (lirccting mj||jons ,

Mr. 11. H. K. Hingham. of Montreal, life superin A gixid many other thing- heude- Europe,
tendent of the Phœnix Assurance Company, Limited, respm-ible for the intensive ui ■ 1.. Letter
of London. England, was married in London, on Cheap money will have to lie supplemented 
August 1 .-th, to Miss Birkett, daughter of Mrs. XV , j s an,i agricultural methods before the West 
11. Birkett. Mr. Bingham is expected to return with 
his bride from the old country about September 6.

An English company is now insuring against loss 
bonds purchased at above par and liable to yearly- 

drawings at par.
on

,f capital into the West.
:

gets into the same street.
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THE ROYAL BANK OF CANADA The Dominion BankINCORPORATED IMS

Capital Paid ■» $11,500.000 Reserves $13,000,000 
Assets $180,000,000
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world.
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DIVIDEND No. 88.alter W 
. TORONTO. 
I» Waters, A 

Geo sand
M A T ^OOTICE is hereby given that 

Three per cent, being at the rate of Twelve per 
cent, per annum upon the paid-up capital stock 
of this Iiank, lias this day been declared for the 
current three months, and that the said dividend 
will be payable at the Bank and its branches 
and after Tuesday, the Second day of Septem­
ber, 1913, to shareholders of record at the close 
of business on the 18th August next.

By Order of the Board,

a dividend ofno no

Correspondent» 
Foreign and l»o

The Metropolitan Bank on

Capital Paid Up - -
Deserve Fuad - - 
Undivided Profits -

- $1,000,000.00
• - 1,260,000.00

101,000.20
1

GEORGE BURN.
General Manager.

Head Office • - - TORONTO

S. J. MOORE,
PniMnl

W. 0. ROSS.
Ottawa, Ont., July 21st, 1913.General Manager
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bv the borrowing of outside capital by Canadian 
Governments, eor|K,rations and m.livi.lua» and > 
,hc direct investment <.f outside capitalists in l an 
adian real estate, mines, timber and xarvnts enter 
nriscs The chief channels through which llit-t 
vestments affect the iui|*irts and exports of the u>un 
try may be summarised as follows. I he l-nge- 
vestments of borrowed capital, representing hundreds 
:;Cf mdli!ms, have been made by the various .«ddu 
•miliorities —the Dominion and I rovnui.il * .overt 
me its ami the Municipal Corporations. I he hrve 

r .ikv-iv systems of Canada also account for 
scores of millions, while many other corporations o

ï,“,...L, L..I»...wtîtrri,
inents, which have absorbe, so many 
millions of borrowed capital, 
nature

municipal securities.A FREE MARKET FOR
In the address of Mr. Sanford Evans, ex-Mayor

convention of theof Winning, before the recent 
League of American Municipalities, stress 
upon the advantages which a municipality secures by 
issuing in London a form of security which has a 
free market. The penchant of English private in­
vestors for a security of large volume which is listed 
on the London Stock Exchange, and is regularly and 
freely dealt in, is well known to everyone acquainted 
with English investment conditions, and the point is 
well worth making at the present time because 

Canadian municipalities have acted 
foolishly in failing to consider the idiosvncracies of 
the English investor in this connection. Even in 
some cases where the aggregate of their borrowings 
has been very large, they have followed the practice 
of issuing securities in different classes of conv 
parativelv small amounts. In consequence there has 
been but a narrow and restricted ma.net for each of 
these classes of security and the price of them has 

It would have been just as easy to create

was laid

several of the

hundreds of 
have lieen of such a

..... . . of the returns
in their effects, will not take an

ultimately contributory to the grmr.il l,r"Ç' : 

diminish imports.
Cond.tu.ns Curtailing Exports am. 1nvr,:as,m.

Imports.

ji^trsrs.'-3.5*;

ôi *4..:
,n 1,1 '<imitirlv they retpurc gnatgeneral supplies Sfr -.'7 imp !r,e.l good- 
quantities and a wide r. g r huts i.ur-Now the amount of domcsti ( . ]Kir
chased by these |w»|'le. who a,C|ml (lf ‘t,ch articles 
rowed capital, diminishes *11 “'"i’hile ||k. am<>unt of 
normally available for ex) . ;l,jv increases
foreign supplies furnished * ^j.,.^
the imports from abroad. | ;„crea«e the
curtail the e^*>r,< ' “q”à situation is made
imports on the otlur. . borrowed capital
possible only where supported by

Expansion op tiik Cities.

suffered.
a standard form of security and issue from time to 

instalments of it, and there can be no doubt 
benefits of following the best practise 

would have been felt in enhanced credit.
of course, where

time new 
that the

< ci

this point
The point is only of importance, 

a public appeal is made by a municipality whose 
borrowings over a term of years are large. To the 
institutional investors-insurance companies and 

who absorb the great bulk of the securities
free market

the

others—
issued by the smaller municipalities, a 
is not such a recommendation. Rut in the case of 
the larger municipalities who make a wide appeal. 
Mr Sanford Evans' point is well worth keeping m

of

mind.

CANADA'S BALANCE OF TRADE.
Am I-portmmt Contribution b, Professor Admm Sbortt 

-Ho- Recent Te.demeles bore Imereoeed I-port. 
-Probabilities of tbe Fntnre-No Serions Dis- 
turbmnce of Esehangee Likely.

cm

SStSSSSvS-.
decade past Canadian imports have increasingly ex­
ceeded Canadian exports until for the 12 months 
ended April 30. 1013. the returns show mi|‘ort‘- ex­
ceeding exports bv $287,130,040. At the same time 
during this period of expanding imports, the balance 
of exchange in gold has not been against Canada, but 
on the whole in her favour.
Borrowings of Outside Capital tiif. Explanation.

The explanation of what appears to be at first sight 
an anomalous condition of international trade is 
simple savs Dr. Shortt. though the secondary coti­
se, lienees ’ may l>e somewhat complex and remote. 
The great proportionate excess of Canadian imports 
over exports has at once resulted from, and is offset

I

: Again, one 
villages have sprung up

#
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SIR EDMUND WALKER HOPEFUL.in the past fifteen years, ami a number ofrnmpnra- 
tivelv small towns have in this time grown into otic-, 
white some ,,f the older cities, such as Montreal. 
Toronto. Ottawa. Hamilton. Winnipeg ami \ ancon 
ver have enormously expanded -iurmg the same 
itcriod. This civic ex|>ansioii has absorbed mam. 
millions of liorrowed ea|.ital. most of it vx|K-nded in | 
lab.nr. Imihling materials, anil the expensive equip 
meuts required for the construction anil furnishing 
of modern cities. Upon these operations again 
depend many professional men. merchants and middle 
men generally, and transportation equipment. I he 
effect of all this upon the distribution of population 
and the direction of domestic capital and business 
enterprises has naturally been very marked. 1 Hiring 
the past decade a very large number of native t. an 
a,hails, as well as immigrants, have been concentrated 
m the rapidlv-gmwing towns and ulus, tmp o\u 
chieflv. either directly or indirectly, m the -impie 
construction of the cities, or in supplying those en 

in ilii*■» construction.

Caution In Borrowing le Nrcreeary—Gooil Ven- 
for Moderate Amounts can be Supplied.

Bnt

(»n his return from Kngland. Sir Kdmund W a'ker. 
president of the Vanadian Hank of Commerce, ex 

liim-elf very ln»|iefully on the money situation.presses
ami when interviewed in Montreal -tated that there 

need of anxiety among reputable Vanadian 
business men engaged' in ordinarx hu-inc- ventures
was no

of a sound nature.
There is nothing wrong with Canada.'* -aid Nr

with the worldEdmund. ‘ The whole trouble 11'
The production of gobl has in>upply of money, 

creased, hut not sufficiently to keep up with the world 
wide proscrite of the last few years, and the tight 
ness in the money market i- due mainly h> this cause.

the war in the Italkan- ha- also 
fr. «in commercial chan

though, of course, 
helixd by diverting money 
neb. The only reason why Canada has liven singled 

for criticism," continued Sir Kdmund, "is that 
she is the most prominent borrower, and therefore 

of the attention when capitalists begin 
making their loans, f atiailian

Cwitvt. taki'.s in Ciixjus.

The rapid expansion of so many civic centres has 
naturally led to a great increase m the values of real 
vv.ate. These legitimate increases have been greatly 
expanded In s|wculative dealers in prospective vahn- 
Tl.e profits' made in land speculation construction 
contracts, and in wholesale and retail trade, have 
encouraged a spirit of extravagance which has lieu, 
responsible for the imp.nation of main expensive 
articles of luxury, and which has naturally aided m 
developing an adv erse balance of trade. All the si 
conditions have given a trend to the mvc-l, nent of 
lomestie as well as foreign capital to the disadvan­
tage of agricultural and productive industrie-, whose 
products except in the building trades have not kept 
pace with the construction of public works tin 
..rowtli of cities aval the expansion of commercial and 
financial investments. Thi- very natural but never­
theless abnormal advancement of the country lias 
hitherto resulted in any inconvenience, because it- 
lack of balance ha- been entirely met by the loiist.mt j 
-main of foreign capital borrowed on Canadian go.
account. A comparatively small priqiortioii of this ,,|w,|. . ,
capital however has come to the country m the sbai>c while expre-mg a hopeful view on lm pn >"t
of money ; al.m-t the whole . it lia- been taken in Sir |;,|,m„.d was careful to emphasize
the shape of goods. Tims lit gap between exp-r- . ,, m.VCssitv for caution in
and imports has been steadily widening and will con- tr ng >
tiniie to do so until the eon-truction of railways and
other public works and the building of cities fall oil.
Then will result the inevitable consequence that a 
large priuxirtion of people employers and employed 

must return to the production of articles for more
When this return

out

attracts most 
to discriminate ill 
credit i« not in the least injured, and interest in Van 
a,ban investments has not flagged, hut inve-t..rs in 
Kngland are obliged to discriminate more carefully 
and to charge a higher rate.

V.OOH Yknti ki:s Van hi: Si iti.ii.h.
that the check had 

.tiler forms
Sir Kdmund was glad h 

been applied to wild-cat six-culation and t«. < 
of injudicious llotation. It was i.nportam to p-c- 

the credit of the nation and care -hon'd he 
exercised in putting Canadian i -lie- on 
Things, -o far as lie could sec, had been changing 

much for the better, and it now looked as if all 
>d ventures for moderate amounts could he -up

-i rvc
I lu- market.

Vanadian hor

rowing.
There i- nothing more foolish," lie said, "than for 

the Canadian |x,.plc to believe that no further re- 
fur it i' only hy rv>trivtioiistructions arc ttcco-ary 

a,m| careful regulation that the matter can be per­
manently righted. No railroad, manufacturer, mum-

into o|H*rat»oii* 

1.iu .v !i"\\ ami

immediate con-umi>tion and cxjiort.
movement begins the gap between export* and mi-„,rt- will gradually close. Finally, when the pnn- eipality or .ven.me.it should 
cipal and interest of the hundreds of millions recent lx ,|v„imding m*»ne\ unless tins in ' 
liorroxved come to In* paid exerts will exceed tin- u|R>rt. t|HA . yet it. for this i- 

,,i„,.. U,,**■
tin trade returns c ur-e. I ana, a " " " ,mK
rinds during the " " largely, developing a- 

van never he any
ada mii-t liear in ,
f'ieetl with the sane dilhciiltx .it ,,m

Insurance is. perhaps. the greatest sign that a young linatieial lu-tory. .md - ■ that is
give of forethought and rower- " * > * " * ™ dav taken the in-m-*

■nh manner of 
itliin 1..timl i if 

an.I v. I»>r 
i.iii there 

Van-

tin

1"
we have found in the past.

have been amply illu-trated 
,,f the United States at various

l! | It I1 Will.
•-» lVNation-

1 St iti

she i•nent

mind tlut ' «
excii'V w ere 

i i their 
Inir

pa-t v< ntury.

woman canman or a young 
thrift, and thrift in early 
repays them.—Lord HoscbcfV*
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$100 BONDS
A Safe Investment for People of Small Means.

To enable the small investor to invest his money without risk, this Corporation's 
issued in sums as low as one hundred dollars. They furnish absolute 

I. EG AI. INVESTMENT FOR TRVST FUNDS.
Homls arc 
security and arc a

Write lor Copy of Annual Report and all Particulars

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.l-klnlilUhifl IH.V.

W11.1.IAM HANSON

Home BamuCanâm
KDW1N HANSON

Hanson Brothers
London A Lancashire Life Bldg. 

MONTREAL
Investment Brokers

Government, Mun coal. Rahway and Industrial Bonds 
end Seeurltiee BOUGHT and SOLD.

Inveetmente tunable tor Ineuranoe Comaemee ana
Trust Estate* eiwaye

Memtiei»
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Notice of Quarterly Dividend

X,,llrr 1* Im r« I'V elvr» Hint » Wvhlvml «I tin- rat*
, I x. \« 11 I* r « I lit 7c/n |n r nmtiiMi iiihhi tin imhl u|, 
, .,,.111,1 xi.m L ,.l Mil* Hank hit* •* « ■' ■h ' I.O' <l ' 
tin thru- ni'-iitli- « ii'llmz th« Uht "
11,-it 1 In- Mtmv will Im- |af* \ I aid - «« t It h 11 « :»•! « »lt 
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K. Mc Isaac; Edmonton. Dunlop; E.a-lcrn I'own-hip-. 
t",. |. Alexander ; Grey and l'.ruce, K. \\ . McGregor; 
Guelph, F. I!. Milliard ; Hamilton, U 11 Scvmour.
! luron. Thoma- Jolliffc; Kingston, I IV C - Te ; l.<ni 
don, Y. Reeve ; Montreal, G. I*.. Williams and II. Il 
Kay; W‘inni|x*g, I. A. W ilson and R S. Rowland; 
Moose .law, Houston; Niagara Falls, Melvvoy ; Nova 
Scotia, S. 1). Freeman; New Glasgow. I' MvFarlanv ; 
i utawa, W . II. Stevens and W . I.vie Kvid; Prince 
Edward Island, .1. l ). Ilvndman; Fort Xrtlmr, F. I. 
Sedley ; l‘rince Albert, T. V. Sinclair ; Quebec, I F. 
l’.elleâtt; Quinte, S. Ilnrrow-; Regina, J. 11. Il 
Young; St! John, F. S. Farris; Sault Sic. Marie, 11. 
II. Varney ; Toronto, F red. t. hance and W . F. F.ugert , 
Victoria, A. II. Fraser; Windsor, A. G. Roberts ; 
Waterloo, W. M. l.ovkhcad.

The next convention will be held in Halifax, 
j Winnipeg association won the cup donated by John 

R. Reid, of ( Utawa, to the association bringing in the 
largest percentage of 
The cup for the association holding the he-l -ix meet 
ings since hist convention, given by \lt. \ Hornet 
Vipmd. of Montreal, was won by the Quebec Asso­

ciation.
A cup was presented to Mr. Clarence Armstrong, 

of Toronto, for the best essay on Insurance as a 
F'actor in Social Economics.

BANKS' LOANS IN BRITISH COLUMBIA EXCEED 
DEPOSITS BY OVER $20,000,000.

“Banks in the East are loaning money to the ex­
tent of considerably more than $jo.ooo,txxt, or to be 
more exact, are investing funds in British Columbia, 
commented Mr. Ewing Buchan, manager of the Bank 
of Hamilton, president of the \ ancouver Clearing 
House in an interview.

"This is not a new condition by any means, he 
continued, "but it gives an idea of the assistance that 
the hanks are giving at this time of financial stress. 
It shows the unbounded confidence which is being

institutions when 
and is an indication

tangibly evidenced by the parent 
they advance such large sums, 
of the unusual development which is now proceeding 
throughout this province."

Mvnicii'.m. Borrowings.
“Is the money market showing any signs of he- I 

coming easier in vour opinion.'" he was asked.
“The tightness is aggravated, I believe, by muni­

cipalities for a long time refusing to accept the mar­
ket price for their bonds," Mr. Buchan replied. 
"The Itonds have in many cases been carried by the 
banks as short term loans. But the hanks are di-- 

loatis of that kind. The tnunict-

tnemlters during the yearnew

inclined to protract
palities’ action in holding back for high prices 
their liouds has had a far-reaching effect on every 
phase of business life. 1‘ublic works have been iiir- 
tailed, and the contractor, the mechanic, the laborer 
and the communitv generally have felt the pinch. 
The local situation "has been helped recently by the 
decision of the city of Vancouver to accept a lower 
price for its bonds than usual.

"For the past twelve mouths very little money 
been coining in from abroad, but the commercial in 
terests, so far a- I know, have not suffered in con­
sequence, or are not likely to. I his new condition 
has to be recognized ; The European investor wants 
more for his investment than he was formerly con­
tent to have, lie demands it and the persons and 
corporations who wi-h n> attract capital from Great 
Britain and other parts of Europe will have to meet 
the new condition."

Mr. Buchan said that after the present stringency 
conditions would be more stable than here­

on

INVESTMENTS OF BRITISH INSURANCE 
COMPANIES IN CANADA AND 

ELSEWHERE.

Important Jndgmrnt Ly the Houis of Lords—Com­
panies CUargralilo with BrltUh Inrom- Tax on 
Intrrrit from Foreign Invest meats, although not 
Rertvril in Great Britain.

has

impiriant juilg 
who

The House of I-ord- has gi 
ment affecting the British insurance companies 
hold investments in Canada and elsewhere. The 
question at issue was this : 
chargeable with the British income tax on 
and interest arising from funds invested abroad.

And the an

ven an

G an insurance company 
dividends

though not received in Great Britain.'
,f the House of laird- was ye-, if -itch inve-tswer i

ments be made in the way of the company'- hu-iucss. 
The case in question was carried to the House of 
la>rd- by the Liverpml and London and Globe In- 

Companv from the Court of Appeal.
The case arose out of the investments of the Com­

pany in Canada, the United States and Australia, the 
British Inland Revenue authorities seeking to tax the 
dividends and interest ari-ing from them. The in 
vestments in question fall into three classes charac­
terised as follows : —

(l) Investments made in Canada and certain "f 
the States of the Union consequent upon the legal 
requirement that foreign in-uratice conip.inie- depi-it 
certain minimum amounts with the tivcrnnicnt <u 
with trustees a- a further security for jiolicyliohlers.

(J) Investments made in the 1 nited State- in 
order to contplv with the State of New Vnl. - law 
regarding "surplus" and investments and depisit- • -t 
the same character made in l an.id.i in a . ndann
with the laws of Canada.................................

invested in ^ .m.'id.i, tin* ' 11 itc.**I 
•f law I.

was over 
toforc.

sit ranee
LIFE UNDERWRITERS AT OTTAWA.

The annual convention of the Life Underwriters 
Association of Canada was held at Ottawa this week. 
Alxiut two hundred delegates were present and were 
welcomed bv l‘render Borden. Sir Wilfrid Laurier, 
and Mayor Ellis. President John A. Tory, in In­
spire—.' advocated the licensing of life insurance 
agents bv the Federal Government, urged that support 
-liould lie giien the eonqianies in their fight against 
the taxation of life insurance premiums, maintained 
(hat rebating -liould lie made a crime by statute, and 
condemned twisting.

elected a- follows:- 11 on. President.officers were .
I \ Tory, of Toronto; President, J. B. Morisette, 

( Hie! icc ; vice-prc-idents, J. A. Johnston, Calgary, A. 
I* Meiklejolin. Ottawa, and the president of the Na- 
tj<mal Life Underwriters of the United States

The executive include- : Brantford, J. Burbank-. 
Biati-h Columbia, W. J. Twiss; Brandon. E. Daw; 
V.rockville. II. B. White- Central Ontario, Gordon 
i’la||. Calgary, P. A. W itermute; Cape Breton, A.

(3) Large sum-
States and Australia t not undei eo npill-o m 
such sum- being accumulated profit "< pa t 'car- 

dislrihtlted among the -hare- 
holders. Generally it had not been neee-ary
which had not been for the
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Guardian Assurance Company
Limited, of London, England

Paid-up Capital, $5,000,000
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understanding regarding it' fundamental |.rituipK- 
Commissioner l’reus lias large idea- on the '«hjeet 

lie wants it taught in the 
"Instruction in our publie schools

Company to expend any.part of these moneys, hut 
they were available for the purposes of their business
like any other part of their property of insurance education.

IlV tile lower courts it was held that all these in- schools. .
vestments were made in the way of the Company s ^ ^ inMlralu.e,- hc says, ‘ will go hand in hand with 
business and that the interest and dividends arising j() fife |irvvvnti„n. and will bring .bout 1
therefrom were profits and gams arising from site . , understanding of the science of under
business and assessable to income tax. I he con- more general m ' ' x ,ral K„ow
tention of the Company that such part thereof, if writing, rating and 'de man. 1 g
any. a' might he actually received in C.re it llritain ll(|gv „f fire insurance will raise the elticiem > o 
only was taxable was negatived. The Court of c,,nl|ianies' personnel, and will convince the m-mi „
Appeal took the line that in the case of the first two ^ < f t,Ri wisi|ll|n ,,f carrying lire insurance. In
classes of investments, they were required [or the j healli, am| accident insurance in mir
purposes of the business of the Company became , j elimination of qm-
without them that business could not be carried on at public sdi-sils «ill r u ,

In regard to the third class, the investments were tj,,ml|,le practices, the enforced
made in order to secure the credit of the Company vn.,i<m llf t|,e agent, and the appreciation ot lln
and enable it to discharge its obligations ... Canada. (.o.ni)lujl..ll „ecessi' of bread and butter ni-uranco
the United States and Australia. . ... i„.,ruction in life surance in our public schools will

The decision of the House of Lord' against efficiency of those employed in the
Company confirming the judgments of the lower hut a,Id to thr Utuu , ,io„ ,.f „u.
courts was. it is -aid by English insurance journals. |,„mc olficcs of companies, in a reait/.i
not entirely unexpected in view of other judgment** agVnts of the op]n>rtunities "f their pi" 1
given of late in somewhat similar cases. "Itut, im(|er<t:mding of the moral obligation and necessity 
remarks the Insurance Observer, "the olficcs were ,i(in (m (,)e rt ,,f ,|,e public. Instruction
certainly justified in resisting the demands of the In- ■ i.ublic schools will rc-ult in wiser
land Revenue authorities, and they might have won ... m'UraniC ,n 1 ,r \ ,lbvv legitimate
their cause had judges of an older type been sitting legislation than that «huh u

private institutions in the hands of lh< stall.
W hat educational authorities will think of those 

additions to an already crowded curriculum we do,, t 
Hut it would seen that the ideas of Com

all.

INSURANCE EDUCATION.

The axiom laid down by Commissioner I Tens of ku ... . it mi„Ul fie nevc-ary to
Minnesota that “the greatest wrong in the name of mtssiomr t ,)H. r,„,t ,,f the matter

is tlone through ignorance" will awmkei, a a-thv ôf serious consideration. I, is ver­
res,smsive chord among insurance men. i'or years and are run ,K. ,,y teaching
they have been lighting ignorance in high places tain ‘hat much tu r .„ „K. imprcssio„-
which has turned out quantities of fatuous insurance : t ie uu n"1,1 1 1 n«liture of enormous energy

turn out quantities more; for able age than by the ex|K.nhtnre
I later in the attempt fi> impart to bun the >

rather fanes that v >

- »\v.

insurance

legislation and tried
i,ears they have been trying tu enlighten the great 
iiig public in regard to the true |x>sition in the world 
of insurance whether life, or fire, or casualty, and to 

instil into the public's head why life insurance
can

to

In the case of tile grown up. we
the real facts about care- 
ami the like, the energetic

bring home, for instance, 
lessness in regard to lires

of the state's («dice power
results than any educational campaign 

things should go 
oil tin

will have coil-try to
is an essential to the average man. how everyone 
help reduce the fire loss and so reduce fire insurance 

and the like. Perhaps to an extent unrivalled 
other business, insurance stands to gain by

exercise
«dderably more

invented. Ideally, the t w< »
little additional empha-i'

ever
together with a 
,silice power.

rates 
by any
the dispelling of ignorance regarding it and a general

t'A SAlllAS I.IEE l\Kl lt.wri.l. xrsK tXI) SOT TAKES" WASTE IS
(t'oinpilrd >“l Tin- Chronirlr.)
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MONTH.4L BRANCH* Tho*ee P. hobble, ■••Ideel 

Secretary, Hi I Si. Jaeaa Si.
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8 I St. Peler Si.
WINNIPPO BRANCH* A. W. Blehe. Dlelrlcl Secretary. 

Caeeda Bulldlad. Doeeld Street.

ONTARIO AND NORTH WEST BRANCH
8 Richmond Street. Ea»t, TORONTO

PROVINCE OF QUEBEC BRANCH
164 St. James St.. Cor. St. John St.. MONTREAL

The Yorkshire Insurance Co., Limited
of YORK ENGLAND.

ASSETS, $13,000.000
FIRE INSURANCE granted on every drecription of property at Tariff rites.
LIVE STOCK INSURANCE. Tins Company lias a large Live Stock business in Ktigland ami elsewhere, and is the 

MKST COMPANY, licensed liy the VRDKRAL GOVKRNMBNT, to transact Live Stuck Insurance in the Dominion,
APPLICATIONS FOR AGENCIES are invited from responsible persons.
ACCIOENT OEPARTMENT» — Personal Accident, Sickness, Kmployers' Liability, Klevator Inability,Teams Liability, 

Public Liability, Plate Glass.
61110111 DIRECTOR*. Ho.. C. J. Mart)

established 1814.
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Canadian Manager, P. M. WICKHAM, Montreal.
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INSURANCE COMPANY OF 

NORTH AMERICA
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WESTERN CAPITAL.......................................
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Incorporated in 1851.
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London Mutual
FIRE INSURANCE CO.
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a radical transforma­
it n mu

now to he -ill i j wt to 
ti.m by the introduction of a new principle, 
the insurance standpoint workmen', compensation i> 

far preferable to the old doctrine of the !iabiht> <>f 
cmplovers fur negligence. After thv accumulation 
,,f a certain amount of experience as l" accident fre 
uuvtivv it will be |«s-.ible fur the companies t«> 
tain net cost ur i>ttrc vrcmitim rates with reasonable 

This will entail a change m the practice
coin

sound

INSURANCE DEPARTMENT CONDEMNS 
EXTRAVAGANT COMMISSIONS.

Report on Workmen's Compensation Service Bureau 
suggests Authority to Superintendent of Insur­
ance to Approve Rates and Llmtt Expenses— 
Uniform Rules not Maintained.

N. Y.

a-ccr-

The New York Insurance Department has issued 
a report on the examination of the Workmen’s Com­
pensation Service Bureau. Its work is approved, hut 
there is strong condemnation of the competition be­
tween the companies leading to rate-cutting and the 
payment of excessive commissions. 1 he re]>ort speak- 
of the tacit agreement that manual rates might be 
departed from by the companies, especially when in 
competition with non-bureau companies, ami also 
sjieaks of the practice of special rating as used in 
compétition. At first only factories with more than 
a certain limit of payroll could secure special ratings, 
which resulted in discrimination against the small 
employer, and this limit was later removed. The rc- 
|Hirl mentions Massachusetts as the only State where 
commission rates are effectively regulated, and this 
it attributes to the law and the efficient administration 
of it. It says that the payment of commissions e<|ita1- 
ing jo or 25 per cent, of gross premiums on work­
men’' compensation business is a scandal; that the 
entire business getting cost should not exceed, under 

elective workmen's compensation law, 15 per cent., 
am! under a compulsory law 10 or t J1 '• per cent., and 
Ibis can be accomplished only by conferring proper 
authority upon the Superintendent of Insurance to 
approve premium rates and to limit the expenses of 
administration. The following are the conclusions 
of the examiners:

accuracy
of underwriting. It will be neces-ary 
panics to establish pure premium rates 
statistical experience and apply such in practice with­
out anv unfair discrimination. There is a movement 
in some States to eliminate stock companies from the 
writing of compensation insurance. If they arc to 
be permitted to write liability and compensation 111 
surance the practice of s|.ecial rating, unless ba-cd 
upon physical and moral hazard, will have to be dis­
continued. Similarly, excessive commissions V» 
agents and brokers and other extravagant expenses 
if administration will not be tolerated by the 

plovers who pav the premium or by the employees, 
for' whose benefit they are paid. A study of the 
problem of rate making bails to the irresistible con­
clusion that to maintain the solvency of companies 
net premium rate- for liability and compensation 
insurance should be placed beyond the reach of com­
petitive influences and the margin for expense 
lie subjected to reasonable limitation. It is evident 
that the companies through combination are not able 
to enforce cuuitable rates nor to prescribe reasonable 
limits for expenses. There is an msistent public 
demand that compensation premiums shall he treated 
as trust funds for workers and their dependents and 
administered accordingly. The future usefulness of 
the bureau depends largely upon the degree of 
efficiency and faithful service it will render m carry­
ing out the proposed programme to gather statistics 
concerning the number, causes and cost of industrial 
accidents ; to provide facilities for the proper inspec­
tion of industrial risks, and to establish a merit rating 
svstem of rating based upon statistical exj’envnce am 
tiie physical and moral hazard of each individual ri-k.

for

ciu-

s should

.111

STHKN VOl'S EFFORTS UNSUCCESSFUL.

The practice of liability insurance in this country 
covers a period of twenty-five years. During the 
first ten years the companies were groping in the dark 
and were destroying each other through reckless com­
petition. Then followed a decade of co-operation, 
accompanied bv efforts, well meaning if ineffectual, 
to discover and apply correct principles for standard 
rates. The inability of the companies to bring all 
their competitors into tile Liability Conference and 
the free competition that followed resulted in the 
practical dissolution of the conference as a rate 
making body. This bureau, like it< predecessors, has 
made strenuous efforts to unite the companies and 
apply in the practice of liability insurance 
mathematical principles of rate making. Iront an 
impartial study of it- activities it i- evident that it has 
not -ucccedcd in uniting all the companies into a com­
pact organization for the pur|iosc of maintaining 
uniform rates. This i- partly due to constantly 
changing conditions in its field of employers liability, 
to the rivalry between it< member' and to the conv 
jK-tition from non-bureau companies. This i- be­
lieved by some to have been of benefit to the public 
in preventing the establishment of a monopoly in 
liability insurance. On the other hand, the ab-encc 
of definite principles in rate making and the practice 
■ if special rating ha- resulted in discriminating prac­
tice- which favor large concerns anil operate against 
small employers.

PUBLICITY CAMPAIGN ABANDONED.

The idea of a great publicity campaign for life 
insurance which was taken up by the National .Wo- 
ciation of Life Vnderwriters of the United M ites 
has been tem|K»rarilv abandoned. Though the pm- 
jeet has been in the band- of a committee of the 
leading life underwriters, one of whom at lea-t 
Edward A. Wood- ha- long occupied a prominent 
place as an adverti-er of life insurance, the progress 
has fallen far short of expectation-. I he plan em­
braced the securing of a $ion.<**> H""1 •" ,K‘ v*' 
pended in adverti-itig, whether in magazines daily 
iiew-paper-. lecture- in school-. *"lhgiN 1 1 •• 
great benefit- of life ii.-ttrance ; the idea being to pave 
the wav. as it were, for the sale-man. In "rde. 
raise this -urn, it wa- prop.-ed that co.npa.nc- -hoi I 
subscribe an amount ba-cd npm U'eir l«- 
come. A stipulation wa- made whereby x.o ;U,nc{ 
that no assessment should be ,euid *
of tilt leading compatm - bad V. vj .k'v'f..,',7-"" N
guarantee the full "< 'lv''l l,l,lt. f',, , ,(
withstanding a thorough eanva-s ha- 1-een m. 1 f 
,l,e various eon,panic-, and that this canvass bas m

certain

iXTkoni'ClNG A New Vkincivi.k.

The entire scheme of employers' liability is
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UNION PALATINE
ASSURANCE COMPANY LIMITED
of LONDON. England

INSURANCE COMPANY LIMITED
of LONDON, England

(As Ml Slit December 1912

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

Funds.............................
Total Annual Income exceeds 
T otal Funds exceed 
Total Fire Losses Paid
Deposit witli Dominion (lovern- 

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

(A» at list December 1912)
$14,750.000

1,475.000
Capital Fully Paid

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

Funds ........................................

Deposit with Dominion Gov nt

$500.000

. $2.421,745
127,350 

$2,549,09568.050,830
39,500,000

118,000,000
155.780,550

$4,000,000

I$105,666

/n addition to the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, vhose Funds exceed
sun,000,000 : : : : : : :

t1.284.327

IAPPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch :—
APPLICATIONS FOR AGENCIES SOLICITED 

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

MONTREAL Commercial Union Building,
MONTREAL I

J. McGREGOR. W. S. JOPLING, J. McGREGOR. W. S. JOPLING.Manager Aeeielant Manager Aeeietant Manager

ESTABLISHED IS09INSURANCE
OFFICESUN Tslsl Fun* lies* Canadian In».,im.nl. Osar

$108,781,258.00 $8,000,000.00
FOUNDED A.D. I7IO.

FIRE AND LIFE

North British and Mercantile
Head Office i

Threadneedle Street • London, England
The OMnt leieram Office h the WerM

Surplus ever Capital aid all LlablllHaa aieaaëe
$10,000,008

INSURANCE COMPANY
DIRECTORS

A. M AcNinra Key.. Chau man Chab. F. Siam, Kso 
O. N. Monckl. Hay. Wn. MuMamtkr Hey.

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

Attenta In all the principal Towns In Canada. 
RANDALL DAVIDSON, Manager.

MONTREAL.
Canadian Branch t

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

V
ANGLO-AMERICANThin Company commenced hum new in Canada by 

df|Ni«iitiiig S.'iOOpOOO witli the Ib.mmiun Government 
for security of Canadian Pol icy •holders. riRE INSURANCE COMPANY

Head Office, 61-68 Adelaide St. East, Toronto I

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

Phoenix of Hartford
Company Tat MOITREAL-CAIADATotal Camh Asset a 

Total tosses Paid
l 911,404,634.10 
I 70,700,345.48

J. W. Tat ley, Manager.
MONTREAL.

FIRE INSURANCE COMPANY
ESTABLISHED teat.

I* A. I.AVALi.KE. President. K. Page. Provincial Manager.
Head Office: ?°°* *1. duluth building.ni#B W,*,W • Cor. Notre Dame it St. Sulpice Sts,Appllaattoae 1er Agaactaa Invited.

i
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upon thv engineering factors of safety, l or it t 
roof falls, or a boiler explode-, or a lly wheel <li 
rujits, the engineering factor of safety is wiped out 
and likewise the resultant property loss and per- >nal 
injury damages may he sufficient to wipe out the in­
surance factor of safety. The insurance factor of 
safety is also largely dependent u]»m the number of 
risks'in force, because the premium income from a 
small number of risks might not contribute enough 
in the lifetime of a company to pay for a 'ingle 

1 need not add that the factor of 
safety in insurance also depends upon many 
things, most important of which is a well devised 
system of accident prevention, and not the least im­
portant of which is efficiency of management. All 
of these several factors must be taken carefully into 
account In the underwriter if we are to provide our 
policyholders with stable rather than speculative in­
surance protection.

Hi 111.1: k and Fi.v-Wheki. In si ranci; Factors or 
Safety.

frommany instances been supplemented by appeals 
general agents in the field, a very small portion of the 
desired $100.000 has thus far been obtained.

The Why of the F.mlvrk.
As to the cause of the failure, the following is given 

by the New' York Commercial :—
' "The trouble with the plan in the eyes of the officers 

of the companies appears to be that the total amount 
allowed under the law i- now being spent in various 
forms of advertising. Each company appears to have 
a separate plan of publicity. 1 be larger companies 
which spend an appreciable amount in advertising 
believe in not only spreading the gospel of life in­
surance but in presenting their own claims a~ well. 
Other companies appropriate varying amounts for 
the use of their agents locally and still others make 
their agents pav for all or part of the advertising. A 
scheme of general publicité applying to all the life 
companies might have the effect of arousing bigoted 
legislators, and also would be as likely to benefit com­
panies whose agents arc not represented 
National Association and which might be selling un­
sound insurance. Other life men point to the fact

less successful effort

disastrous loss.
aller

in the
Let its see to what extent my remarks are applic­

able to these two lines of insurance. Compared with 
other lines the volume of boiler insurance written is 
small, tbe annual income of all companies combined 
being only $-\5<>$.ixx> and the engineering factor of 
safety is high. Corrcs|*nidingly then the insurance 
factor of safety should lie high. It is, however, now 
so low that it is exceedingly difficult for even the 
larger volume companies to show an underw 1 itiug 
profit. That smallness of volume seriously affects 
it* factor of safety is shown by the interesting 
perivtice of a com pane that has a volume of lioilet 

j insurance approximating only $-ïo,txxi annually. 
During one year it had a loss ratio of only one per 
cent., and during another year it had a loss ratio of 
nearlv one hundred and forty percent. 1 hat i-to 
say it paid out for losses alone forty per cent, more 
than it received in premiums.

The total volume of fly-wheel insurance written 
annually is even less than the total volume of lioilet 
insurance written annually ; and the engineering 
factor of safety for fly-wheels i- greater than the 
engineering factor of safelv for boiler-. Corres- 
mndinglv then the factor of safety for fly-wheel in­
surance should be higher. This is confirmed by the 
fact that the combined loss ratio of all companies on 
fly-wheel insurance i' higher than their combined 
loss ratio on lxiiler insurance. That smallness of 
volume seriously affects its factor of safety i' shown

that has a volume

that there has been a more or 
to sell life insurance hv mail on the part of a company 
which has been vigorous in its attacks on the whole 
agence system. General advertising which would 
attract prospects might be likely to supplement the 
direct advertising of this company and tluis divert 
business which would otherwise go to the agents. 
Summed up, the attitude of a number of the company 
officers appears to he that the institution of life insur­
ance has received much publicity since i<)05 and that 
the public is pretty well grounded in the elemental 
principles and essential solidity of the business.”

I

cx-

FACT0R8 OF SAFETY IN ENGINEERING AND 
INSURANCE.

(William II. Boehm. Fidelity & Casualty Co., AM .)
Factors of safety in engineering is the ratio of 

breaking strength to safe load. Correspondingly, 
factors of safety in insurance is the ratio of under­
writing profit to premium income. A successful 

must have a fair factor ofengineering structure 
safety, and likewise a successful line of insurance 
must produce a fair underwriting profit.

In engineering a hazardous structure demands a 
high factor of safety, and likewise in insurance a 
hazardous line demands a high margin of profit.

is the same in both in­
fix- tlie experience of a company 
of fly-wheel insurance approximating only £4.000 
annually. During one year it had a loss ratio of 
nothing, while during another year it had a Ins- ratio 
of over three hundred per cent. That i' to iy it 

for losses alone three times a- much a- it

'Hie underlying reason 
stances. In engineering the factor of safety takes 
care of variations in the supposed strength of the 
material, variations in workmanship, and conditions 
unforseen at the time the structure xvas designed.

In insurance the margin of profit takes care of 
variations from the general average for that par­
ticular hazard, imcomplete or misleading information 
given to the underwriter, and conditions unforseen 
at the time of rating the risk.

An assured factor of safety 111 engineering is com- 
s.sed of two parts, a real factor of safety, and a 

pure factor of ignorance. An assumed factor of 
safety in insurance is likewise com|x>sed of these two 
parts.

I
paid out
received in premiums.

Another company having an 
only $1,oui from fly-wheel insurance, during "U< 
year had a loss ratio"of nothing, and 'luring another 

had a loss ratio of nearly one thousand per cent.
alone nearly ten 

It is in-

animal income of

year
That is to say, it paid out for lo--c- 
timc' a- much as it received in premiums, 
tercsting to note in passing that even the larger 
volume companies arc sometimes hard hit 1
ing the first three weeks of this year a company that 
write- a very large volume of baler insurance u- 
tained losses'from three boiler explosions that aggri 
gated nearlv $jm.<x,i. It i- readily -ecu from this 
how easy it" would be for a -ingle disastrous explosion

I

Insurance Factors of Safety.
The insurance factors of safety in liability risks, 

in Workmen's Com|iensation risks, in Steam Boiler 
ri-ks, and in Fly-Wheel risks are largely dependent
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The Employers’ Liability
Assurance Corporation Limited

I
Canadian 
Government 
Deposit 1 : i

» OF LONDON, ENGLAND itS-* 1 ' »

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee and Fire Insurance.
$1,021,117

u STANDS FIRST 
In IN# IlharaMy ol h Pal. 
le, C.ntractt, In llnenelel 
strength, eng In the liber- 
•Hi, el Us less settlements

Most Liberal Policies Issued1

Offices: MONTREAL, TORONTO
Maoad-ra lor Caonde. GRIFFIN & WOODLAND. 

JOHN JENKINS, Fir. Sue.rlnt.nd.nl,
1

THE CANADA ACCIDENT ASSURANCE COMPANY
HEAD OFFICE 1 Commercial Union Building, MONTREAL

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

Insurance.
Board* of Director» :

Hon. S. C. WOOD 8. H. LWING Hon. 8. CIRRI I. S. V 1)01 (1X11 JAMES Ut CIHIGOR

T. H. HUDSON, Hasg|gr.
T. H. HI DSON

TORONTO :
Ttad.rn Ben. Building

VANCOUVER WINNIPEG MONTREAL 
Marchant. Bank BuildingFOUNDED l *71

The OCEAN ACCIDENT A BUABANTEE CORPORATION, Limited
of LONDON, England

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

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES

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

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

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

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

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies guaranteed by The Liverpool and London and Globe Insurance Co., Limited. 

ASSETS OVER FIFTY-SIX MILLION DOLLARS.

h
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for cat'll line of insurance traii-actcd, in order that 
the combined experience of all the companies be 
compiled, and équitable rates based upon ibis com­
bined experience be formulated and strictly adhered 
to. Printed manuals containing such rales may be 
used by the contpani \< jointly, not necessarily because 
of any agreement among themselves to do so, but 
solely because they believe them to be right rates.

Such bureaus are essential for the protection of 
the policyholder as well as for the protection of the 
company! The buyer of insurance, and the buyer of 
an ordinary commodity each acquires entirely dif­
ferent relations with respects to the seller. Hie 
buyer of hardware takes his purchase away with 
him, and is not concerned whether the seller con­
tinues solvent <>r goes into bankruptcy within the 
hour. But when the buyer of insurance takes his 
policy away with him, it is of vital inqiortaiice to 
him that the company continues solvent throughout 
the term of the policy. I le has not bought some­
thing that he can use when and as lie pleases. 1 le 
has bought a promise of the company to pay 
of money (usually a very large sum) in ease a loss 

and the value of that promise depends solely 
ii|h>u the continued solvency of the company. An 
im|sirtant improvement in tiie present conditions of 
transacting 'team-boiler and lly-wheel business is 
about to take place. The American Society of 
Mechanical Engineers has appointed a Commission 
to prepare a Standard Code for the Construction and 
Safe Operation of Steam Boilers. And there lias 
been formed hv company members of the National 
Association of Casualty and Surety Underwriter 
Steam Boiler and Fly-Wheel Service and Informa­
tion Bureau. The organization of this Bureau is 

nearly complete, and it is cx|iectcd to be in fttll 
before tile lit -t of next September.

than wipe out for a number of years an 
estimated underwriting protit of live to ten )>er cent.

Who will say, therefore, that an estimated under­
writing prolit of even twenty per cent, will^ prove a 
sufficient factor <»f safety for hazardous lines like 
these ?

to more

Factors of Safety for Casualty Lines in 
General.

But are the companies employing a su“ dent factor 
of safety to take care of the unforseen conditions 
that so seriously menace the future: Extracts from 
the financial statements for 191- of companies trans­
acting various casualty and liability lines ami tabu­
lated in the May 15th "issue of The Spectator indicate 
thev are not. (if the sixty-nine companies 
acting these lines, thirty-six sustained an under­
writing loss; and the combined results of the entire 
sixtv-ninc companies showed a net underwriting loss 
of o.ii ]ier cent. Great variations are observed in the 
percentages of underwriting profits and losses, 
ranging from a profit of 41.8 per cent, to a loss of 
158.4 per cent, of the premium income. Grouped 
under the bead of each line written. Casualty Com­
panies show an underwriting loss of 1.5 per cent., 
Surety Companies a profit of 1.8 |>er cent ., I'late 
Glass Companies a profit of 6.9 per cent., and re­
maining a loss of 0.5 per cent.

During the past ten years 
writing profits of these sixtv-nine companies steadily 
decreased. The vanishing point was reached in 1911. 
when there was a substantial underwriting loss. 
The kiss in nil.* was even greater than in 1911. from 
which it i- apparent that something must be accom­
plished to better the factor of safety, if stockholders 

to receive a fair dividend on their investment and 
policyholder are to have proper guarantees for the 
payment of future losses.

trans-1

a Mini

occurs.

the combined tinder-

- .1

now
swayare

THE FRATERNAL INSURANCE SYSTEM OF 
TO-DAY.

Steam-Boii.er and Fly-Wiieei. Insurance.
The steam-boiler and fly-wheel business has been 

in more or less of a demoralized state ever since the 
competitive writing of these lines began. I here lias 
been no co-operation as to insurance requirements 
for the proper construction and safe operation of 
boilers and fly-wheels; and there has been no inter­
change of experience or statistics, or opinions as to 
the rates for which steam-boiler and fly-wheel in-ur- 

coubl he written with safety. Company after

( lùheiii S. Phi!pot, Chicaija, in the Insurance ll'nrltl. I

The writer was for many years an enthusiastic, 
Fraternai Insurance field, cti- 

lo the extent of fanaticism, and
loyal worker in the 
thusiastie (lerbaps . 
while bis enthusiasm may have somewhat waned, bis 
loyalty to tile system, as represented by the many 
good friends he is proud to number among fratern;tl- 
i-ts, has in no degree lessened, and it is not jiis pur- 
jHise in this article to in any sense attack Fraternal 
Insurance, but rather to endeavor to briefly analyse 
present ilav conditions, from the stund|>oint of a 
friend, who lias had an opportunity to study the sys­
tem from tile in-idc, as well as the outside.

atice
company has entered the field, depressed rates, de­
moralized the business generally and then retired. 
The cost of boiler and fly-wheel inspection lias 
steadily increased on account of the increase in the 
hotel and traveling expenses of inspectors, and the 
1 icrcasing mass of data required to be placed on file 
hv state authorities. The loss ratio lias increased on 
account of the greater amounts that must now lie 
paid for personal injury losses under the new liability 
and workmen's compensation laws, and for other 

Rates have steadily decreased until they 
are now too near the danger line either for safety of 
the companies, or their policyholders.

Unrest, Houiit, Dissatisfaction.
That the past few Years have witnessed striking 

develo* mts in the Fraternal Insurance System no 
one wi, deny. In the wars 1908 nn.t rales of assess­
ment in sixtv-five societies were changed evenly 011c 
times, affecting the pavnivni' of over 5,0001101 mem­
bers. A growing feeling of tiurr-t. doubt, -b 1,1 1 "
lion ap.iears to have spread among the member-b p
with the result that for the year mi-*, while » 
societies .-1ioxvv<l an men ■ « «.f -‘'«'..V '•
show a decrease of .tvi"!-'. or a net ■ "
of 99.5V member- m ,84 - my I -<■'> ' ' 1
bv our "fraternal friend-, and m ll.: ll‘. ‘"'Lex 
this total decrease can be readily explained by lilt txy

rea-i ms

Bettering the Factor of Safety.
The remedy for this condition, not only as respects 

-team-boiler and fly-wheel insurance but as re-perts 
other lines of the casualty and surety business, lies 
in co-operation. It is essential fur the mutual in­
terest- of all the companies that they work together 
in entire harmony, and that a bureau be maintained



11 «4 No. 34 THE CHRONICLE. Montreal, August 22, 1913

THE BRITISH AMERICA 
ASSURANCE COMPANY

First BrHUli Iimwh Ctipoy EtfiHliliN In
A. D. 1804

Phœnix AssuranceCoM
OF LONDON, ENGLAND. (Founded 1782)

LIFE
l7MOO.ooo.oe 
«28,000,000.00

FIRElecereeraltë : I AU
TOTAL RESOURCES, iter - 
FIRE LOSSES PAID
DEPOSITS will Federal Ceeerameet end 

laeesteeets le Ceaedi. for Meerltjr 
ef Ceeedlee peHef kelderi only, exceed 1,860,000.00

AGENTS WANTED IN BOTH BRANCHES Aooly to

R. AfacD. Paterson,
</. B, Paterson,

HEAD OFFICE : TORONTO 
ReliableOld Progressive

• $2,000,000.00Assets over
I Managers.

100 St. Francois Xavier St. - Montreal

Losses paid since organization
over - $36,000,000.00

IHHKVTOHSi
1- Me 1. lei.
Hum . HII'KKKI.IKIC, M l'

JOHN HoNK IN, KC.I.I. II 
I». II. HANNA 
AI.KX f .A I KId 
l A. !• AMI, K.C., I4le.lt.

N t IIM à. Hot Presides l
w. u. MK IKLK 
UFA). A. Morrow 
A Vo I ST VS M Y h KS 
F K FI* K lilt; NICHOl.Ud 
IAM1< K KH R OSBIIKNR 

Col .MR HF.NKY M.rELLATT

Established 1864.

New York Underwriters
Agency.

A. 81 J. H. STODDART »tc*STEBED 
100 William Street, NEW YORK

K. 8. WOOD

w. n Mpisir,
lèeeeral Naaaiar

R. F. HARROW.
Sec reler»

EVANS t JOHNSON, General Ageals

26 SI. Sacrament Street : : MONTREAL
PROVINCIAL AGENTS.

Mr RPht, Lotk, Hamilton Jiihn. W h . Mdlrdn
a Hawoh, A Roricrt Y. H UN! RH

Toronto, Ont. Montreal,Que.
OWLPR, H AHMilNIi A NaSTOS, Wllir* A CAI.RIS.

Wlnn«|we, Mau. St. John. N B.
Alprru.1. Bull. K.irvmi T IIioon,

Hallfai. N 8. «I.arlnt te-towi, P.K.I.
A vas A S.»x», LTD., 8t. .lobn'a, Xfld.Norwich Union 

JHreInsurance 
^ociety^Tmited

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

•F

LUNION
FIRE INSURANCE COMPANY, LinttaÉ

jŸorwick. (England
kvrssk CsfKré'sl

INM KANU Al.AINSI :
F'Ff ACCIDENT AND SICKNESS
EMFLOVF.BS* UAIUUTV M ATE GLASS 

Hred finite for < «nad. ~

OreX Off Ire for Proilnrr of Qurbfr,
Agent» wanted for the Accident Branch.

JOHN MacLWEN Superintendent tor Quebec.

Head Office > PARIS, France. 
Established ISIS

Capital fully sabscribed $ 2,000,000.00
Net Premiums in 1912 . . 5,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00

Canadian Branch.
B4 NOTRE DAME ST. WEST, MONTREAL

TORONTO
MONTREAL

Fire Insurance Expiration Books, SOc. & $2.00 
THE CHRONICLE - MONTREAL Manager lor Canada i

MAURICE FERRAND

BRITISH COLONIAL FIRE INSURANCE 
COMPANY 

Montreal.Office : ROYAL BUILDING, 2 Place d*Armes,
Full Dcpo.it with Dominion Government.
SFriiourv xrf^SÎÎ. ,h* buein,“ of Fire Insurance.

nts'XLJL° P°ucYHOLDERS $507,359.61.
,___ , WAHTED I" UNBEPRCatNTCO DISTRICTS.
PlVDdmt i no*. C. L OeiOBD, Director id Secretary. THEODORE ME0HIEI

iMMI-RCTOBa.
**..<cr t H. W. THOMSON.

'•*.1* ItuowMt, Jr., it toner Street. Toronto, Oulnrtu. IL T. Il.ows, I*, cx lloi MIX Iteilna Suk. 
11 A. I H4.I.EBOIS, V. (X lloi »*. Montres!. que.

STRONG AS THE BTRONGIBT
Agent. Wanti',1 to 1 nrvprreeoted tiletrlct. In fanait».

L
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membership. This is :i plan beautiful in theory, but 
in practice it results in inexjierienced men. wholly 
ignorant of insurance matters, Iieing plaeeil in por­
tions to make the law- for and to govern societies 
organized for the serious pur|M-e of providing pro­
tection for the families of their members.

Vnder the theory of Fraternal ln-uranee the mem 
bers are not only the insured, but the insurers, and ti­
the insurers the members loudly demand their right 
to have a large part in managing the affairs and 

1 shaping the policies of the societies, and again we cite 
as an illustration the very recent action of the largest 
fraternal society in submitting to it- membership for 
a referendum vote eight different plans of action on 
the rate question. We venture the opinion that it 
will be admitted bv the management that at least four 
of the proposed plans are wholly inadequate to meet 
the conditions in the society.

Opposition to the "Moiiii.e Him..

pcrience of one society, hut it should be borne in 
mind that this "one society’ i- the largest and most 
widely known Fraternal Insurance Society in ex­
istence. embracing practically one-seventh of the entire 
membership ..f the system and in the minds of the 
insuring public stands as the great exemplar of Fra­
ternal Insurance and it is from that insuring public 
the future members of the fraternal- must be obtained.

Inherent Causes.
been the re-ult of outside 

inherent in the
Have tlie-e development- 

influences or are they due 
sv-tem- We believe the latter to be true 

Formerlv the Fraternal Insurance lodge 
popular medium for social enjoyment and this led to 
large attendance at the lodge meetings which in turn 
resulted in enthusiastic co-operation of the member* 
in adding to the membership, a very considerable part 
of the growth having l>ccn tint- secured and without 
expense- to the societies. With changing conditions 
anil the mam conflicting social attractions, the attend­
ance ha- diminished until to-day we believe that in 
Fraternal Insurance lodges the average attendance 
i- considerably less than ten per cent, of the member­
ship This, of course, has operated to lessen en­
thusiasm until at this time the co-operation of 
her- in securing growth i- practically ml and 
member- are now being obtained through paid or­
ganizers at a heavy expense to the societies. I he 
fc-ene.l enthusiasm has also added to the burdens 
of the management of the societies by greatly in­
creasing lapses and making necessary the supervision 
of main details of local lodge operation, from winch 
thev were formerly free.

the effort- made in recent years by many societies 
t„ apply scientific insurance principles to their opera­
tion have only served to demonstrate the fundamental 
weaknesses of the system. To correct erroneous 
method- of o,«ration by the application of sc.ent.fic 
principles and at the same tune give full heed to the 
sentimental fraternal principles which they advocate 
i- a problem which appears to be unsolvable.

t<* rinses

was a

valiantIt is only fair to say that in recent year> 
efforts have been made by many societies to remedy 
conditions and place the system on an adequate basis 
bv procuring the enactment in the several states <»f 
the “Mobile Hill," which i- intended to secure adc- 
quate rates bv requiring that the true conditions <>f 
the societies shall be made known to their members. 
Unfortunately, there ha- been -trong opposition by 
many of the societies. The following i- quoted from 
an address by a prominent official of one of the larger 
societies as tending to show the attitude of a -ociet' 
opposing the enactment of the "Mobile Hill

"We may be insolvent. We may have our proh 
Icms confronting u- that we have not yet been able 
to solve, but where i- the man and where i- the woman 
who will dig out the family skeleton and expose it 
to the world, if it is possible to retain it in the dark 

of the closet? 1 want to say to you that 
it has not been the old

mem-
new

recesses
during the last year or two 
line companies that have destroyed the confidence of 
the people, but it ha- been our societies theinsclve-. 
We have had published throughout the length and 
breadth of the land that we are unable to stand valua 
tion, and know it, but why should we give that to the 
men whom we arc begging to join our institution-, 
claiming the families need the protection, and vet ad 

■ breath that it is doubtful it we

A HVNGMNC l<K ADJUSTMENT.
The plan of re-adjustment of rates recently adopted 

of the Fraternal Societies and subse- 
thc courts, furni-hcs a striking

milting w ith the 
can give it to them?"

It might be added that an item pulm-hed in a 
Fraternal Journal not long ago -lated that an ix 
amination of this society bv one of the -tale insurance 
departments showed a deficiency of $1-•<>,"00/100. and 
vet this same society now -et- forth conspicuously m 
it- advertisement- “Monthh rates consistently low. 
No readjustment contemplated."

by the largest
illustration^ of an attempt to combine scientific insur­
ance principles with fraternal sentiment. At the 
time of the readjustment there were 150,000 members 
of the society 54 years of age and obier, running up 
to si> years of age, and although the new rate was 
based Ô11 a mortality table which was claimed by the 
readjustment committee to the "lowe-t standard of 

irtality heretofore deduced from the experience ot 
anv society." yet the committee recommended "111 the 
‘name of fraternal and brotherly co-oiieration” that 
the 150.000 members 54 years old ami older be given 
the level rate for age 54. This resulted 111 creating 
a deficiency, the present value of which wa- $22..5oo.> 
ooo- which amount the committee felt might he 
••justlv borne by the younger members in the form jot 

,a fraternal tax or loading." We submit that tm- 
.fort to combine scientific insurance principles with 
fraternal -entiment resulted in neither the one nor the
other. . . . .

( ine of the vital principles of the system is the so- 
called representative form of government, which 
mean- that a majority of the law-making and govern- 

|«.dies of the societies mu-t he elected from the

-atm

Monthly Vhemium-
Mav we not conclude from the f ingoing that lure 

is a broad field for legal reserve life m-uranre ' Va 
to be gained bv an attack on the -v-tem, but rather 
bv placing our-elvc- 111 a |K.«iti<>n where we can "1er 
to the more than 7.000.(100 member- of Fraternal In 
-l,ranee Societie- liberal legal re-erve police- with 
the premium' payable monthly, tlm liim^mi; 1 u 1" 
ment within the reach of a verv large ■ t- " ‘
heretofore felt them-. He unable h> buy In,a " 1 
insurance. And might we not "it 1 I"',", ■
in some measure the Fraternal meth.jd >f Lu|*"'k 
much more clo-eh in touch with i-.hcyholder-, at

than by merely tiotify- 
i- due?

in.

other times and in other wav­
ing them when a renewal premium

mg

i
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BRITISH AND CANADIAN 
UNDERWRITERS

your card

A* » representative of the "Ol,lest Life Insurance 
< Ornpany in America " will prove your L>est 
introduction.■ of NORWICH, ENGLAND,

ISSUING POLICIES OF THE
Norwich Union Fire Insurance Society 

Limited, of NORWICH, ENGLAND.

ACEFITS WANTED AT ALL POINTS IN THE DOMINION.

-

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORKHead Office for Canada, TORONTO 
Head Office for Province of Quebec, MONTREAL

JOHN Impregnable Strength 

Incomparable Dividends

Maximum Benefits 

Minimum Net Cost

MacEWEN, Superintendent lor Quebec

MOUNT ROYAL ASSURANCE COMPANY
AUIHUNIHO CAPITAL 
HEAD OFFICE:

SI,000,000

■OITIEAL
Pietideet. II.„ l| * H.„.ui, Vic. Preud.nl, J M w,l,on 

J. ■. CLSMINT, Jr., Oenerel Manager
Reiponeihlr Alret, wam.J ,0 Honlre.l ind Pro.inc. roa Trail, to raoDvviao aoeiiTe, addsiss:

of Ouehfr

George T. Dexter
Id VICE PRESIDENT

Union Mutual Life Insurance Co. 34 Nassau Street Hew York, N.Y.
Ol Portland Maine.

FRED. E. RICHARDS, Presides!.
Accepted value of Canadian Securlllee held 

by Federal tlovernment lor protection ol policy- 
holdera, $1,206.376.

All policies Issued with Annual Dividends on 
payment of second vear's annual premium.

Ix<optional opening lor Attente, Province of 
Quebec and I astern Ontario.

THE LAW UNION & BOCK
,m"'Assess EmeDdL°lMM7,S00,0K)0il ""
, nse‘^8168SgSV,eBSSl'-.£s5ft-
Caa.di.n Head Office Ml,SU,.„ S„,„. Cera,, P,.„d

At.id.BI tl.pl, | CaMdft.Dm!ïi?„

WALTER I. JOSEPH, Manager,
l.n Sf. James street, Montreal. w u. A

THE DOMINION OF CANAOA--------GUARANTEE AND ACCIDENT INS,manr^UJi.1r.r|.. 
accident insurance STckness mauniNr, . COMPANY 

« P“TE «L».. insurance ,NS ”v ,nsurUaAnHceNTCE BONDS
THE OLDEST AND STPONOE.T ACCIDENT .NAuS cnwcNv

OFFICES
WINNIPEGMONTREAL 

J E NOBIRTS.
TORONTO

C. A. WITHERS, Vu...,, j i TiiROUANn c
E ROBERTS. Man..........Men,/.., TURQUAND, S

VANCOUVER

The LIFE AGENTS’ MANUALFin Agents' Tut leek, $2.00 

by J. Griswold,
PRICE, $3.00

Published by The Chronicle. Moatreal
THE CHROIICIE MONTREAL
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“Come, come," I said to him, “you must not give 
way," and I made an effort to release my liaml, 
meaning to pat him encouragingly on the shoulder, 
lie resisted . . .

I realised suddenly that 1 had mistaken his mean­
ing. and that he was simply feeling my pulse-.

"I'm," he said, "urn," and continued to linger my 
wrists.

Clenching my teeth, and with the vein- -tailing 
out on mv forehead. I worked my pulses a- hard a- 
I could.

AN INSURANCE ACT.

< )f course, I had alway- known that a medical ex­
amination was a nece-sary preliminary to insurance, 
but in my own case I had expected the thing to he 
the merest formality ....

The doctor began quietlv enough. He asked, as 
I had anticipated, after the health of my relations. 
1 said that thev were very lit. and. not to he outdone 
in politeness, expressed the hope that his people, too, 
were keeping well in this trying weather, lie 
wondered it I drank much. I -aid. “(Mi, well, per­
haps I will." with an apologetic -mile, and looked 
round for the sidelmard. 1 nfortunatcly he did not

“Ah," he said, as I finished tying my tie; and he 
from the desk where he had been makinggot ni»

notes of my disastrous case, and came over to me. 
"There is just one thing more. Sit down."

I sat down.
"Now cross your knees."
I crossed my knees. Ile lient over me. and gave 

sharp tap below the knee with the side of his

pursue the matter ....
“And now." he -aid. after the hundredth question. 

“I should like to look at your chest."
I had seen it coming for some time. In vain 1 

had tried to turn the conversation t<> lead him hack 
to the subject of drinks or my relation 
good, lie wa- evidently determined to 
Nothing could move him from his resolve.

Trembling. I prepared for the encounter. What 
terrible di-ea-e wa- he going to discover.'

He began hv tapping me hri-kly all over in a scries 
of double-knocks. For the most part one doulile- 
knock at any |minl appeared to -atisfy him, hut 
veasionally there would be no answer, and he would 

he knocked four times

It was no me a 
hand.

Mv chest may have disappointed him. . . He 
may have disliked my back. . . Possibly 1 was a 
complete failure with ray pulse.-. I tut 1 knew the 
knee-trick.

This time he should not be disappointed.
1 was taking no risks. Almost before hi- hand 

reached my knee, my foot shot out and took him 
fairly under the chin. Hi- face suddenly disap- 
|ieared.

"1 haven’t got llial disease," 1 said cheerily.
—Punch.

my chest.see

knock again. At one.spot 
before he could make himself heard .... 

"I'm." he -aid. when he had called everywhere.
"urn."

“I wonder what I've done." I thought to myself. 
“I don't believe he likes my chest."

W ithout a word lie gut out hi- stethoscope. and 
A- luck would have it. he CANADIAN FIRE RECORD

1u*gan t«> listen t>* me.
-truck Mitnetliing interesting almost at once, and fur 
what <vemed hniir> hv stood there listening, and 

Hut it was horitig for me, localise

(Spttially compiled Ay 7 A# Chronitle)

Mai.oxi; Bay, N.S.—Villages of Martin River and 
Malone in danger from forest fires.

Sarnia, Ont.—Box car containing inflammables 
destroyed, August 14.

Brantford, Ont.—G. H. Biggar's residence burn­
ed, August 5. Origin, explosion of oil stove.

Bku.Kvulk, Ont.—Bush fires in second concession 
of Sydncv township have done much damage to crops.

Amiikrst, N.S.—Mrs. Allan's millinery parlors, 
Victoria Street, burned, August 11. Loss, $2,500, 
partly insured.

ConovRO, Ont.—E. Anderson's house de-troved 
with contents and ham. August 15. Originated from 
stove.

MaRYSVII.I.K. ( >NT

li-tcning to il.
I reallv had very little to do. I could have bitten 
Him in the neck with some ea-e ... or I might 

llevond that, nothing seemed to 
I uioi-tened my lip- and s|x>ke.

! asked, in a broken voice.

have licked hi- ear. 
offer.

"Am I dving:
"Don't talk." he -aid. "Jtt-t breathe naturally." 

lying." I thought, "and he is hiding it from 
me." It was a terrible reflection.

"I'm," he said, and moved on.
By and by he went and listened behind my back. 

It i- very bad form to listen behind a person’s back. 
I did not tell him so, however. I wanted him to like

am 1

llll Barns of J. Topping-, sen., at 
Tycndenaga, destroyed with contents, Atigu-t t"- 
Origin, sparks from engine.

Hamilton. < tx r. -Storage warehouse of M 
politan Furniture Company, King Street, damaged. 
August 14. U)ss, $0,000.

.XMiiKRST, N.S. Etter X Low - livery stable burn­
ed with 23 horses and other contents. Augu-t 14 
< frigin, unknown. „ , , ,

Bowaxvii.i.i:. Ont. S. .1. Hency - farm bin dmg-
I.0-, $;,ocx>

"Yes.” lie said. "Now cough."
"I haven't a cough." I pointed out.
"Make the noise of coughing." he -aid severely.
Extrvmelv nervous. I did ray celebrated imitation 

of a man with an irritating cough....................
"Cm," he said gravely, "um." He put his stetho- 

-, pe away, and looked earnestly at me.
"Tell me the worst," I begged. “I’m not bother­

ing about tlii- stupid in-uratice business now. That's 
off, of course. But -how long have I? I must put 
mv affair- in order. Can you promise me a week?"

He said nothing, lie took my wrists in his hands 
and pressed them. It wa- evident that grief 
iva-tered him. and that lie wa- taking a silent fare­
well of me. I Imwcd my head. Then, determined 
t.. near my death -cntencc like a man, I said firmly, 

be it," and drew iny-elf away from him.
However, he wouldn't let me go.

e : n >-

destroyed with content-, Xtigu-t if 
with Si.ixk) in-urance. Origin, lightning.

Brandon, Man. Mr-. Maroneskis frame lirnisc 
destroyed with contents, August !-*• 
partly covered by in-urance.

Shed containing hay, property <
-troved. Augu-t 14 Sl-5tx> .

t Continued on f. 1 i‘io. )

over

if |. Bradley, de-
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Traffic Returns. MONEY HATES.

Garahian Piriru Raii wav.

Y !•« til dite. 1911, 1912. 191.1. Inmue (’»H money In Montreal...
Jnlv . I.....$66,378,000 #711,9k.i,mi» #75,878,(10(1 $4,895,(100 “ “ in Toronto....

Weekending 1911. 1912. 191.1. Increase
.. 2,272,0(91 2,700,000 2,681,000 pec. 125,000
.. 2,206,000 2,677,000 2,630,(9)0 ,, 17,000

To-day Lust Week A Year Ago 
6-61% 6-6)%
6-fiH 6-61

A1)
51

in New York, 
in London ...

Hank of Kngland rate.......... 2 {-III
» 2iAug. 7 .. II

! 4 . l
( in a so Tanas Raii.wat

Year to dot*. 1911. 1912. 1913 Increase
7?‘llv .............. 126,769.40.7 $29,527,279 #12,190,296#1,663,017
Weekending 1911. 1912. 1913. Inerte
A,‘k'' '............... 1,017,992 1,109,652 1,149,594 39,902

I
DOMINION CIRCULATION AND SPECIE.

.1 one30,1913....$116,363,538 Kecenilwr .11, 1912 $115,836,498 
May 31..........Cakaiiian Noatiiïhn Railway.

1912. 1913.
.. 113.716,734 Nov. 30 ..................... 118,958,620

................. 114 296,017 October 31................. 115,748,414
Man'll 31................. 112.101,886 Sept. .30...................... 115,996,602
February 28.......... 1 10,484,879 Alignai 31.................. 1 16,210,579
Jauuarv 31.......... 113,602,030 July 31........................ 113,794,846

Year to dale. 1911. _
J Weeliendini

Aug- 7................. $332.600 407,300
319,700 401,800

Twin City Raem Tea nan Comiany.
, , I#H- 1912. 1913.
iV'-V"-v........... $1.435,026 #4,592,178 $1,935,137
Week ending. 1911.
July 7........................ 183,360

•' 14 ...................... 153,600
151,223 
213,319

Increase April 30

418,700 11,400
436.900 35,10014

Specie held hv Receiver-General and liia assistants

Deceintwr 31,1912 #104,076,647
Nov. 30 ..................... 106,699,599
Oct. 31 ...................... 103,054,008

. 98,507,113 Sent 30 ...................... 10 1,041,850
. ua,-.2,004 Alignai 31................... 103,014,276
. 101,898,960 July 31.... ............ 1(81,400,698

June 30, 1913....$100,437.594
Mar 31............
April 30 ....
March 31 .. 

nan K«bruar»28..
!?,;9c j—««t»'.-
14,998

Y«*ar to dale. Increase
$172,959 
1 ivrefiNe 

11,268

.. 100,4-'!,.5112 

... 100,700,2871912. 
Hlf.,467 
152.560 
158,085 
2.10,062

191.1 
179,715 
Hit;,4 15 
175,020 
246,0.10

Havana Ki.mtkii Railway Co. 

1912.
...............  $51.358

................. 62,856
............ 51,421

W eek ending
Aug. .1.........
" 10.... ...
" 17.................

1911. Inrreane
$4,210
1,211
4.6*7

$55,688
56,067
66,108 In 1 *Ddlutii Si riaina Iuaitiun Co. 

1911. 7 the 
VMom

<*1912. 1911.
$Lr>, H9S 124,988 $29,161

21,046 .............
26.101 
13,655

Increase
$4,175

1,182 
1,962 
2,107

July 7 ... 
"14 
“ II..
“ 11.

in£22,025 
24.622 
21,888

HàmtUI-l I MTKII It A II WAY.

25,407
26,484
26,195

z
7r\Week ending 

•lillv 7.... .. $210,601
14................. 193,236

1911. 1912.
#236,116 
220,40.6 
233,662

1913.
$268,214

263.879
263,184

lin-reare
$32,098

11,47421 29,512
Keeps the blood cool, sends the 
busy man to the office with an 
active brain and the mental and 
physical power to grasp every 

problem
25c. and 60c. Iir^i,.,.

CANADIAN HANK CLFAMINOS.
W..I •»;lu,« Weet ..„ll„, «>«, ,,„||„. Weekenoin.
Alia.I.lull Aug 14. inn Aug 1,12 .An,..'I, lull8

M..ntr*el 4r:"Y
i.iii.,..a I.'.«.(.'I i I **1.7M

CANADIAN BANKING PRACTICE
third edition, now ready.

I HANDSOMELY BOUND IN CLOTH, $4 PER COPY

="s;z,'5“,r
11“ U|“nJrrJ’ i «"J «"•*«» Canadian Banking Practice deal with nearly everyp. Mil le point of practical interest likely to prêtent itaclf during the daily routine of a hank. The 
replica relate to acceptance, cheque,. endoraementa. depo.it receipts, letters of credit, circular notes
nMotthr i,anktr'lien -n «»j io» ôi

M I I’1 P u"T ' * * ! Pr“m'»*ory notes, principle and surety, etc., etc., etc.Q tVi'Rh'. «he compiler of ' (.anadiaii Banking Practice " has classified "and indexed the
Questions on I omis of I factual Interest The value of such a work must he apparent, and a copy of the 
hook should he the possession of every bank official and business man ,n the country who desire. 

» rme upon points likely to arise in the course of dealings between banks and their customers.

)

For Sale at The Chronicle Office, 160 St. James Street, Montreal»
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List of Leading Stocks and Bonds
COBEECTED TO THURSDAY. AUGUST il.l, 1813

Pereenfge 
of Heat 

to pBld up 
Capital

l‘nr Kent When OltldeiiOClosing 
price# or upHANK STOCKS.

« -îè»
6,.17.1.757 M75.76.

»»Per Cent.
5 40 
5 60

Awked IStd. April. Oetobei 
Merci), June, Sept.. Dec 
.Inn., April, .Inly, Oet.

March..lune. Sept.. Dee 
March, June. Sept., Dee. 
March, .lune. Sept , Dec 
Feb., May, August. Nor.

March, June. Sept., l»ee 
Jan.. April, July, Oet. 
Jan., April. July, Oet 
Mareli. June, Sept., I fee 
Feb., May, August, Not.

mm>«
*3X1 

I I S.60

116.66 
A» 34 
XI M

101..<3

15.OUO.IM*»
5.465,700

14*Hrltleh North Ameriea 
Canadian Hank of Coiunieree. XI» 
Dominion.. .

.... 2024 50
X U ..

835K YSSt 8S5
•2.00»).000 t'i:« 7«Mf _0W,IMM

Hamilton .................. ...
Hoelielaga ........... —
Home Itank of Canada
Imperial.....................

Merchants Hank of Canada 
Metropolitan llank ..............

Montreal ...
Nationale..........

Northern Crown llank
Nora Scotia ......................
Ottawa ........................................
Provincial Hank of Canada..

Standard.... ......... .......................

Sterling...............................................
Toronto .■. •

Colon Hank of Canada —
Vanconwer ...........................
Weyhurn Security................

IW)
100 HSti Î55.S1 tjKS

0.764.7**1 
l.OOU.uOO
4,000.

10,000,«Ml 
•2,000,000

1,862 400 
O.lfMI.OOU 
S.952.4t*i 
t .nOu.OOO H 
1,721.200

H.66«I.O<H'
•2,4»'.2""
I. 2I9.S I"
5.000.0"»

5.000.0**
1.174 70*

682,200

ouo •» -o
<*i

.611.4»»

3,500.00»
fl.mn.ono

II. 800 l*»"| 
lojwio.noo

2.*nr, mm 
1.8*0.000 
I.7SM.600 
8,a4o.o*o 
f .7 15.000
1, fit1,500
2, "0o.niM)
1,500.00*
1,999.967

ll.wie eeo
2,1|s,«*)
0000.000

M0O.O0»
1.160.080
6.000 eeo

15.6M.I00 

I 500,80a
I 400.000
Î.4M 701

loo
«419,175
1.2M».00f 
4,700.0»» 

16,(**•»«*•' 
1.660,000

M iw
126 l*f 
117.50 
V* M*1

1.764,700
I. OUO.OOO 
4.I*»0,ih*i

|fl.0i*).M*l 
2 1**1,000

1772 
5,1*17 
. 01",IS" 
1 <► o.uoo 
2,684 396

II. 560.61*1 
■•.492.796
1.129.657
5,000.1k*)

5 01*

100
MMIS194 193

230 227
5 «7

;;;;xD 6 21loo .7 607100
10*2 

1*1.73 
12.69 
67 Ml 
4« 67

■ iKnllirj. ,1aW.
Jan., April, July.
March, June, Sept., I>ae. 
Jan . April. July, Oet. 
March, June, Sept , Dee

3(N).***i 
I0.h41.6J4 
4,44" 

576,018»
IJM i*'0

12,560 I**» 
3,192.795 

IMM'.OOO 
fl.INMI.00»

960
.610100 Oct.

I265* 262 
202 197

. 120

6 49180 If, 94
100 in !

Ian . April, July, Oet. 
Keh . Mat. Aug. Not. 
heh . Mat, August. Not. 
March. June, Sept . Dee.

March, June. Sept , Dee.

65
OH6 58\D "15 214 128

26.... XU 66

xi»;
...........XI» ...

i.ooo 3,:ti"f.i*8i
M'1.200 40.1**»
316.11*'

4.65 
20 56

40.'
«-.,l6

MiavKi.l.a HKov* H roi'H*. .la*- . \ ni II. •hilt. <»et. 
Feb., Max, Aug., Not. 
May. Nov.
May, Not.
Jan., April, July, oct. 

April, Nov.
.Ian., tpni. Jnlx, oct.

I8.CW10**f ..................
1n4 5l*i.l**l

•1 iR O'*» .... •
I .Ml. mo ...........

19*.«wf0.n0o ............

3,5001***1 ......... •••
6 Vki I**»

I3.5M0.0*0   •
ia.500.0*'

I.40V50*» ..................
9*0.01*1 .......... •••

1.731.*"*.............
5.640 01M ...............
2.715,1**»...................
3,«61/08 .... •••
2.1*1 .O"" .............
!JS:*7

iTHwVoeo .......
1.118,61*1 ...............
$ .ooo.ee*
6«w.eeo .............
I."»9 0.10 ...............
n.ooe.nee .............

I5.656.8ÜI ...........

JSS ::::
r«01708 •••■
i:5:5

%SS ::::::::
i.ieo, oee

Wt ■■■■■ ■■
O"" ...............

’«SS
Nl.ni.W* ...............
10.411,000 ...........
i.eee.eee •••

■ÏS535
VSSt "
1.01* *** ...

15.
lot,n! 5 29151Hell Telephon e

llmeiiiwii Traction 
It. U i

92» 9211 100

•••I 137 1»,: | l**» I
219 21*1 100

6

«

X « IS
racket Attn, pref • ... 

do Oom.........
I

4 37 I
713 20". e4 56Canadian Pacific...............
45 711' •7". 70

104
I’ai

do Pfd.......
Can. Oment Com.

Can. Com Rnblier 4V»nr.

Canadian C.»nterter#
Canadian **en«ra» Klectrlc 
Canadian Cotton» 

do «!<>. Pfd.
Canada Ixtcmnollve..

do. do. V
» I row n Heeertc 
•letrolt Culled Ht
Dominion Canner»............. ..................
Dominion Coal Preferred

Dominion Teitlle Co Com ..
Pfd................

Ilom. Iron A Steel Pfd...........................
Dominion Steel Corpn.

Canadian 7100 i 0 6*
32 311 .... I
91 91
85 *3

I OH

•lan., April, Juh . Oct. 
.Ia»>., Aerll. Jiilt '‘cl. 
Feb,, May. Aug., Not 
Jan., April, .l.-iy, no

•law. April. Juit, Oet.

diet.

77 60 
4 70 4

me
i»« i

V»* :

7 29!»«
4 •I.

3*1
77 76»

1 53 15? 
69

7*77
vo
100 I 
100 |

Jan., Apl., July 
........ Mmilhl v.
......... March, June, Sept., Deo.

January. August

Jan., April. July, cel. 
Jut. AnrC Inly, Oct.

... April, October 
..... Jan . April. July. Oct.

oet.

fd.............
XIK
XI» fls) *57

6
« 76

686*1
7tail ...

ion 7
180 « 91

*100 99|
98

do 7’ 101
601 50j M 00m .Ian . April. July.

Jan., April. Jolt 
•Ian., Apl., July,

...............Ian.. April. July, oct.
____ .Ian., April July, Del.

Keh.. Mat. August, Not 
* t hr nary. August.

.. Mar., June, Sept , Deo. 
Jan., Apl. July. Oct.

............. Jan.. April, July. Oct.
Jan., April. July. Oet.

... Jan.. April. July. Oet.
.. May. November

. .. April. October 
April. October 
Mareh..Inné. Kept. Dee

Feb., Mat. August. Net.
............ lan., April. July. Oet-

March June Sept Dee.

Jan . Apl Jnlv. oct. 
March, .Inna. Sept., Dee

5action... .TvDuluth Sii|
Halllan Tramwat Co ...............
Mat ana Kleetrlo Ky Com

Preferred .

6 00160 180 6
Imodo

1,364,696 

1.000,ton 
7.200,090

ÏÎS5S
41.0*0.400 
50.000,000

'iSSS
ÏK55
0.000000

17,800 000
1.000.000

« | 0 000.000 
6,060.000 
1. «30,060

WtS BBSS::: 
. was Î.SSjS...
c 10.060 600 10.000,060 ...

10.U-A.OOO 10.8T0.O8fl ... 
10.966.8*0 10,908,381 ...
1.626.*» 0.000.20» ...

10.10*0*0 00.100,090 ...
3,060,000 3,00 '.ooo ...

an* ooo 81*1.1
1 800 600 
6.000.600

6 66Illinois Tree. Pfd .........

Kamlnlstlqula Power ...
l.aurentlde Com..................................... ——
l.ake of the Wood# Mill. Co <’om 

do do Pfd
Maekat Co m pan la» Com,

91
4 08 | 5

122 • . *>•*Xi: 167 1561
100 T6 83 

6 95
100
100'S 56 95

5 71 4

7
«61dn Pfd ..................

•an Light A Power Co
do do Pfd.............  .............

Minn St. Paul A S S.M. Com 10.if
do Pfd......................

Montreal Cottoua......................... 56 f,3

Montreal Light, Ht. A Pwr. Ca gioj 21*1
Montreal Telegraph...................................... 139 MA

Nor hern <>liloTraction Co..
N Hootle steal A Coal Co. Coni 

do Pfd.
Oglltle Flour Mille Com ___

Pr.™ ...".".'.Vi..........................................

Cnahec Ity. L. A I*....................... ... j-» Ü
Klcliellen » Ont. Nat Co.......... ........... no| 110}
Shawl uighan Water A PowerCo . ___

!S 6 «Meilc •I
I5 28

7
71*4 4100
4 76 !<•V»
5 7«40

too
771*« m 100

100
6 891I6J 116» 160

.... XI» . .. loo

Mareh. June. Sept.. îüa. 
Jan.. April. July. <

n e Ltd. Co 7 5153 61"do 610"

7 20 Ml.

\lmw t«T|Cll*f
I .July, Oct.

<;•. ..WSU.......
P refer red. ..................................

i’w.n C'l'T H.pM Tr...lt ........................ IK
Twin City Itapld Transit, Pfd.. ....
XVeit I "die Klcctrle....................................... 94

Toledo Hr* A 
Toronto Strew 6 76139 13*} «

8
#6 M
7

• 31 6
Windsor HoUl

Klec»He Railway Co ..

soon nno
anunoxo ... !!!!! *an . Apl

II111* iiii 5 iW'Vlnnli*e
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fireat si the life Insurance Business is
it has a still greater 
future! There are 
unlimited oppor­
tunities for capable 
men.

Union Assurance Society limited
or LONDON, ENGLAND.

IFIr« Insurance since A.D. 1714)
)!**>■

mm
ir4«K,THW

Canadlim Branch :
Csmr SI. Jiiii md ■cGIII Slruti, Boilrul 

T. L HOIIISÏV, ■ Reildtm ■aia|er
Sfiaclti tbro«|ho«i cbi Dominion.

Nrlto «1 about on Annoy. 
Deed Contract

The Excelsior Lite Insurance Co.

New Insurance applied for 
New Insurance Issued 
Insurance In force 
Cash Receipts,

Total Disbursements 

The Assets

THE PRUDENTIAL INSURANCE CO. OF
FORREST F DRYOEN. F„„*n,

AMERICA
Ho™ Oft,:.. NEWARK, N J 

.. . stool Company b, ,h. St.t.ol N.w J.,.,.

Can •da
tithe

11 ,836,000.00 
1.719,048.50

— —^ . * 15.771,682.70
VA-.M.i.310'640” 

• 188,814.88
■ nil Surpim Kmide ahow correspondinglucres •«••

Wter* Decret*. V* "V?" *r* '"^sse.
To I*» • successful ! Uee,reble-lhere »re Decreases.To in» • successful sgent, you uiuat repensent s successful

THE CHROMCLF
ei-mpsey.

We Imre an opening for you, If you are s worker. 
E- MARSHALL, Créerai Naaafer

It lllwl refill.iris In IradinR office* 
IlirouRhmit Canada : adsertKIntf In 
II* column* has 
value.

0. FASKEIf, Presideat.

« permanent
0* The LIFE AGENTS MANUAL, $3.00

the chronicle MONTREAL

ATLAS ^^oHÎ^NCE COMPANY

Income tuuii""4 l\"' "C,CN cco»CE 
Funds exceed

In.ludind th. Fully Sub.crib.d Capital, tb

Head Office for CanadaMATTHEW C. H.NSHAW. Branch Mana,"

$7,250.000 
17.900,000

ol tk* Company a.ca.d $28,900,000.

- MONTREAL
Activa and Influential Adente Wanted

• resources

CANADIAN TIRE RECORD.

......, ,„7, I “"yal' *,sm- ” ............ .

=&ïI
1 •»'••"'i’-li t<>vv ti-lii|>. also ,lamage,I ' '""K 1'lrc.al Sl A,me Lotion Mill, Notre Dame Street

M"MRI w I- Tremblas X Vo,.mans'. lumber u i- ,!ama*>e‘l 400 bales of cotton,
nnll elf \\ ilium, Slrvv|. ,, • J slarl,nR 1,1 "i rear of old Diamond build-
iik’vd. Augu.i 15 I,,... $30,000. ’ ! R,, j' ^ a«l Mreet. August 20. resulted in loss

Stable ,.I v„.,k x V,.m. m rear of St \„,oi„e 1| r !''i ji 1 >la","lmd's1 raR-pieking establishment,
. ireei. damagetl. Xugu.t 18 ; ai * Knard sale, stable ( damaged by water) $io,ouu.

WinmU-h dwelling ,,f || I ,™, 1 rire which started in shed in rear of i-f> Ann
l,l'.r"-' .1 l.-Rr..., ll.im-.'Henel'Wt' S’ re?"e<Li" hal/ * ,lozcn ****»• ««I by'tenants

V 'b.min iil. 150 De IXvenue dès n,s ' , , , V"’ ‘ !Wt fr"m Xo '/"° *" '«4. being eitlier
•d. Xugu.t 1,, Adi.lining b<m«c. .liirblls .1 I I V* «ieMroved or more or less damaged. A large 

I'lUiblmg lately .hvu|hv.| In Kvle Vhcc'.cl.rouirh '<• *«,«L the rear of Nos. 180 |„ 184 Sbannon Street,
n.t St I'eter Street, damaged. Xugu.t u, 8„..l a Jtor‘‘l'ou.c by the West End Furnishing

,,f . Son X V.. iAd wl'o were mov CTlv ^ T" ^ " al
M‘K m. .Jtt.1 ..f I It. Caserhill. S, IV.er 8 ren -,' V ' ,U l>1’ «as also destroyed. The owner of the 
damage.I tine death. Slreet| >lu* ' "> ">e rear of the Ann Street houses

Insurance concerned m the lire at ot 8, 1 ,'lr t.lward Kennedy. Loss, $6,000.
Mrect. on August u,. a. follow. ' ‘Nald, * •nt.—Chemical Company has lost thou-

■M Sr I'ETER Street Liver,,*,I X I,,„don X èn èl C"r'K "f "'7'1 ,,hr"l'Kh foret fires, winch 
U,,Ih' buiMmg. Sty-.jiRs. rental., $2.500; \,,rlll "vccl,mK unchecked through many Ontario

( (
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Kate
p.e of
lnAl Amo» wl
er**’ eels tending.

remarksDate of 
MaturityWhere Interest 

payableCloelng When Interest 
dee.

HONDA K-4ske> Hid
April 1st, 192.'» 
Dec. lit. 19Ü9

D-c. lot. 1126

Oct. 21»t. 112» 
April 1ft. I»»'1

Ut A pi Ilk. of Montreal, Mil.
6 $3.641,0011 
6 3,500.000

Keil.at llOaft.Nor.’l»
or in pt.aft.Nov 11let Oct. 

let June let Dec.................99 97
105) 104)

Bell Telephone Co............
Can.Car* Kdy................

Can. Converter»................

Can. Cement Co._..............
It,.minion Coal Co............

Dont. Iron * Steel Co... 
Dont-Tex. Sere." A "....

474,000 let June let Dec6 Redeemable at 11» 
Bed. at 106 and
Int-alter May let.1910

5 Redeemable al 11» 
and Intereet. 

Redeemable at par 
alter 5 year»

Red. at 105 and 
Intereet

Redeemable at 10 6 

Redeemable atl 10

:* îassaKK.

6 1,000,000

6 1.000.000

IS
IS

•• C "....
Keb. l«t. IH2 
Jan. l»t, 1116 
Sept, let, 1»16

51 Broadway, N.Y. .
Ilk. ol Montreal, Mtl.
Royal Trust Co.,Mtl.

Merchant» Bank ol 
Canada, Montreal.

Bk.nl Montreal, Mtl. Jan. 2ml, 1920

«• “D ”.... 100) 
Havana Electric Railway ■
Halifax Train...........................
Keawatin Mill Co....................

I.alteol the Woods Mill Co . ■

i.aiirentide Paper Co.............

750,000100
let. June let Dec 

1 July

June 1.1. 19321,000,000

147,306 2 Jen.
1(H)

101 6

«■ .In’y let, 1935
l'en. I ft, 1933 

.. Jan. 1ft, 1132

j'ulv let, ii32 Redeemable at 106 and
1 Intereet

Nov. 1.1, 1126

ft ft 778 600 lit Jan. lit July
$ ^SBKttn

iSSpKJ.'.lfc
let May let No*.

let June let Dec, 
let June let Dec. 
I Jan.

Beil, at 10» and 
Int. alter 19 W

Mexican Electric !.. Co..
Mex. i.’t A Power Co.. 
Montreal !.. A How. Co..

Montreal Street By. Co. 
Ugilvie Hour dill» Co...

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

Price Itriie.......... .............
Quebec By. I, .V P- Co...
Bio Janeiro........................

Sao Paul.,............•••••••• ••
I oroll to A York Radial..

Winnipeg Electric..........
West India Electric.........

Bk. ol Montreal, Mtl. 

Ilk. of M.,Mtl. A Ln.

100

2,000,"OH

«33,000
4,966.666

26,000,000

88 6 Jline let, 1926 
lune I-t, H21 
Jan. let, 1935

C. B. ol C. I-nndon.
Nat. I met Co Tor June » . ;

B. ol M., Tor. A N.Y. ''b- I ft. »>» 
Bk. ol Montreal. Mtl. ■am

83 6
6

.. 5
I July

S 1100,000 Ift June let Dec.
. i 620,000 1 July let •[»" 

l l’000,000 let A pi. let ',ct | 
6 { 4,000,0(81 2 Jan. 2nd Ju y 

"" 600,000 let Jan. let July

5

1929

$1,164,706.40

Montreal Tramways Company - OTTAWA, ONTARIO
SUBURBAN SUMVER TIKE TABLE HIT « ’"JJ m ud

Tenders RES," «1»
trol," and marked TENDER» » ‘ „ ., p m , „„ Tliura
be received by the City of 0“»»» tlJ,, of $51.000.00
day the 2Sth Annual 191J. f r tin P and
40 year debentures, $616,500.00 JU par 
$517,206 411. 20 years. , and bearThey are all a liability of the <'<»“' '“J, July
4V4 PT cent. In‘"™f'r l>^* ^. £‘cWcd. one (or $236.0011.00 

Two eeparute lend, ra w 1 h r rt,nmln,|er ..( the
30 year debenture», and the other tor
debentures $928,706.40. fnrm The tender for

All tenders muet b" ,," ll'a ® ll, a ™„nipanled with an 
the $236,1100 00 debenture» mumt tw a i ^ |hi,
accepted cheque for $1,000.00 and tl _ f|ir ..........
706.40 debentures with an .. ,, niuei be paid ">

Accrued Interest from lit July. m • 
addition to the price tendered ,,ft0OOII d.numlna-
„,2'pKi -ad;n;;"^ ..»>»«>"•

,nToh;,.:r^rYoîkthor ...... »........... «..... -•

rhaaer. and In dcnomlnatlona to autt- r(|n „v„|e at 
Delivery of the <236.000 0 tl„. debentures

once It required, ami ol the r, main
within one month If r"l'l'^'n„, n,.,.,.„arlly a.....P'cd.

The highest or any tender mit ^ ,,,Iul|tl„ne. and
JS1 form'e'of "ndera* can he obtained on application to

'£«.«, !th*July.ri»»**W* (Sl^d, J. A. ELMS. Mayor.

Lachine i
“'"■«'.'..'"SriRb-S:From I’oet < »fllct*

M min. wr\ Ivt* ft.pi ia.in. ioi.'iH a.m. 
3, • " m.ini " V2.ini iVH.n

sault aux Recolleta and St. Vincent de Pauli
. Me mn;«.n m.

- - - s - B»4Ssîfe«a*r. . K~»»

S :: : g^Jh*IW3W»»»
•31 ** 7..WI M..S

From'SintwdoiV* .luncllun JiMiiJn- **s»r>vloei'S p*”*’ liliii luld.

From <*»rtlervllle—

Mountain t
From I’nrk

1 r"m X ‘fli nUn. w rvtve ft.Ml p.n». V> It® midnight

r^M^Kmtumxh,

Bout de I'll**
Si min. w-rvlre ft.«*i n-m. to mid night

ift min. wrvlre ft.on a.m. V» d.S 
S) • 4.SI H*

Tetraultvill* »

ÜB_

i

I

I
I

100

r 7»
: s as 

:



ROYAL EXCHANGE ASSURANCE
AFounded A D 1720

losses poMeieotd $236,000,000

HiaJ Office for Csnsds 

ïmial Etrhamir lluilhing 
MONTREAL

ARTHUR BARRY,

'«( <>rre*|Minilftire Int lle«l from
ree|wiiielli|«« peut emeu In un 
r prrerhled illetrirt»
Mini vusuelty efeii' le» S'

Heed (HBre. loyal Fickan* r, London
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RAILWAY PASSENGERS
ASSURANCE CO.

N1
OF LONDON, 
ENGLAND __^---Also

».---------  ALL KINDS Ol
EMPLOYERS' AND PUBLIC 

LIABILITY
(INCLUCING AUTOMOBILE.)

PLATE GLASS AMD FIDELITY GUARANTEES. 
Hoad Olfltt tar Canada, Confederation Life Building, TORONTO,

F. H RUSSELL. Manager

S!

The General Accident
Assurance Company

of CANADA
i

TORONTO, Ont.Head Office,

Personal Accident
Health, Liability and Industrial 

lasurance
J. J. DURANCE,

Manager for Canada
General Agent, for PROVINCE ol QUEBEC
ROLLAND, LYMAN & BURNETT, Montreal

.

The Equity Fire Insurance Co.
TORONTO, CAN.

WM. GREENWOOD MOWN. General Ménager
!

GENERAL AGENTS 1
A. It. Fowi-ll, Interim Brunch Faulkner â <*o„ Hallfes,

Manager. Montreal W. N. Holland, Yenruut 
Brown Clarke Agew-y. Winnipeg Ueo. A. lavia, Calgary
Young A liOrwejr, Nxlne? B.l\ J. M Utieen, Ht. John,

McCallum. HUI à Co.. Keglua.
H.B

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

T*» »•» 1911 «New, Ike large.1 |*l In ike Cerneau,'. Meier, SuUlwllel Inereem made In ell OpvtiMnll. 
*"•" ■"•reeled $440,648 30 ; Ike Cath kiocme b, *130.608.60; Surplus eerned durkif Ike ,eer 

.mounted le $107,060.00; Asiureeeee el risk new emeuid le $26,666,267.00

Semai •"»««.. epeningi 1er Ihre .gem. ki Ike Prevbwe el Quebee. Aeely I.

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

The Imperial Guarantee
AND ACCIDENT INSURANCE CO., OF CANADA

Heed Office s 46 Kinf Street W., 
TORONTO, Ont.

A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE 

GUARANTEE BONDS
1*1 X»a Glass ANI> AllTOMOBIlE INSURANCE 

FRANK W. COX,
.Secretary.

E. WILL A NS,
tr#wre/ Manat*’


