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TPHE mMch dl.cu...d Mr. C. D. tome,.' «pilai l„ stock «change ..curlU.a, i. alto-
Sheldon, ha, left Montreal for gether Improbable. Not the slightest evidence in 

New Yorh, or somewhere el.e. Hi. that direction has been forthcoming. That any such
o«ce is closed; hi, cheques are refused investments resulted in profits of from thirty to fifty

by his banhers; hi. payment, are stopped; and hi. per cent, per month, is, we all hnow out of the 
customers, like Lord Ullin, are “left lamenting." question.
There has never neen much doubt about the nature 
of the business carried on by Mr. Sheldon; although 
many people had doubts as to his technical 
slbillty under the criminal law. The number and the 
class of his victims are alihe surprising. Many 
plunged Into the pool, with a full knowledge of the 
character of the business; knowing that a few would 
make large profits, and that the great majority would 
lose every cent they put In; taking 
chance, of being among the lucky minority, 
are entitled to no sympathy whatever. But there 
must be thousands who went into the scheme in good 
faith, trusting to the assurances of the “Wlsaid of 
Finance," that he had discovered a method of play­
ing the stock market with phenomenal success, and 
many of whom are rained by the collapse of the 
business. Not a banker, not a broker, not a business 
man of ordinary intelligence, but knew that Mr.
Sheldon was receiving money from the public upon 
conditions Imps .slble of fulfilment.
anybody else could possibly make from thirty to 
fifty per cent, per month upon any system of stock 
«change or other Investment; and there 
the slightest reason, ezeept his own assurance, to be­
lieve that he could. There would be a great fintter- 
l*( In the deve-cots of Montreal, If the whole list of 
Mr. Sheldon's dupes were published, 
be found there that would surprise the public; and 
many of the victims would be astonished to find the 
company they were in.

It Is aziematle that a little fact Is worth a great 
deal of theory; but the argument may be pushed too 
fur in Its application. After the first few customers

SHELDON.

The unavoidable inference is that Mr. 
Sheldon took the money of one oust 
ends to another, leaving the greater part 
for hie services.

er to pay divid­
es a reward

Human credulity and avarice will outlast this gene­
ration. and will always be, as they always have been, 
at the service of sharpers.
done to protect the public even against its 
weaknesses. There should he

But something should be
own

some means of bring-
gambler's 

These
ing the power of the law to bear 
which are notoriously preying upon the public.

upon enterprises

^ ■£?

Tuesday counsel represent- 
V/ ing the provinces of Ontario. 
Mova Beotia, New Brunswick. 
Prince Edward Island. Manitoba, 

and Alberta, appeared before the Supreme Court at 
Ottawa, in support of a motion to quash the refer- 

Nelther he. nor race of the Dominion Government regarding the 
legislative authority of the Dominion 
and the Provincial Legislatures respectively regard- 

was never *“K company incorporation.
special iaterest to insurance companies, 
ment was that the B. N. A. Aet did not authorise 
Parliament to create 

Names would questions of law.

A PROVINCIAL 
RIGHTS KICK.

Parliament

This is a question of
The argu-

a eoart to aaswer abstract 
It seems rather late to raise this 

question, after the roavenleat practice of making 
these references has been In operation for 
♦’ocaty years. Ia 1801. upon the suggestion of the 
Hon. Edward Blake, power was conferred upon the 
Dominion Government to submit

nearly

to the Supreme
Coart and upon appeal, to the Privy Council any dis- 

were secured and paid handsome dividends, the be- puted constitutional questions.
ginning of the endless chain was strongly forged. that the court rejected the motion to quash the re­
fisse everybody knew somebody else who had actually ferenee an these teebnleal grounds, 
received esormeni profits upon hie investment. Of 
«bat avail than to show that the scheme was impos­
sible. aa a wholeT and that the few could only obtain 
their huge profits at the szpcnse of the many? That 
there was any eeustderabls investment of the

We are glad to add

Anything which
would tend to increase the provincial powers at the 
espenee of the federal authority, and. thereby, to 
multiply the difiereaees In law and practice la busi­
ness i.ad financial a»airs~mneb to the disadvantage 

is- of bnstness—is to be deplored.
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Prominent Topics. tin* 1° prepare for the enemy, Ixv.iuse cholera 
cannot thrive in a Canadian winter.

According to a newspa|)er dis- 
Wlnniprg'i World's patch a deputation has arrived 

at Ottawa with the object of 
interviewing the Premier and 

asking a grant of $’,500,000 for the promised 
World’s Fair in 1914. Winnipeg [leoplc have only 
one fault. That is, they arc too modest

We would like to know if there

1 lie Portugese revolution is 
un fai! accompli 

and the formal recognition of 
the republic by Great Britain is only a matter of 
a few days I lie religious orders which "were 
of the causes of the rebellion are being driven into 
exile, and seem to have difficulty in finding any 
Catholic country in Euro|ie willing to afford them 
a permanent home. The Italian Government has

Portage.. Republic, evidently
Fair.

one

Smoke NnUaurr 
la Montreal.

is any city on earth where the
smoke nuisance is greater than 
in Montreal.

taken measures to prevent them seitiing in Italy 
and the Spanish Government while offering them 
temporary hospitality announces that it will not 
tolerate a permanent invasion by the orders. The 
new Portugese Government is showing a disposition 
to respect the property rights of the orders, of the 
royal family and of the aristocracy and will gain 
in rcs|icct abroad by so doing. The King and the 
Queen Mother will probably reside in the old 
refuge of exiled European monarchs and anarchists 
— in England.

On Wednesday 
last St. Janies Street was simply suffocating, lx*- 
tween smoke and soot. Surely this should lie pre­
vented. In other cities contractors and others
would lie compelled to use hard coal.

Again come heart-breaking stories 
Forest Fin. In of forest fires in the West. This 

the W«t 4 time in Minnesota and Manitoba.
A thousand people are said to lie 

killed or missing on the American side, and 
2,500 square miles of timlicr have licen destroyed. 
The loss of life and property on the Canadian side 
of the border, while considerable, is much smaller, 
but sympathy in such cases is not bounded by 
jiolitical lines. There is only one practical lesson 
in these frequent disasters, and that is that more 
money and more thought must lx* s|x*nt in the 
prevention of forest fires. No country in the 
world has so much to lose as Canada from this 
cause and therefore no country should be prepared 
to devote more energy and expenditure to the work.

One authenticated case of 
Asiatic cholera has turned 
up in London and being 
promptly recognized and pro- 

|*rly treated in hospital may well lx* the last. 
Cholera is an infectious disease, but it is also a 
dirt disease and can lx* largely guarded against 
by the ordinary sanitary precautions, which are 
essential to pu lie health under normal conditions. 
Perhaps because familiarity breeds contempt, 
Asiatic cholera does not create as great panic in 
the countries where it originates as it dix*s in the 
western world. The last time there was a cholera 
scare on this continent, the late Sir Edwin Arnold, 
who was familiar with the disease in its home, in 
conversation with the writer, ridiculed the panic 
intr which the western hemisphere had lx*en 
thrown by fear of a "tummy ache" All the same, 
ex|x*rience slxaws the necessity of precaution when 
cholera threatens Not so much at quarantine, 
because cholera has a fatal facility for dodging 
tlx* inspectors, but in abolishing the conditions 
ashore which favour its development It is a 
scavenger disease, and its approach is a warning 
to clean mi. The community which ignores tlx* 
warning will suffer. In Canada we have ample

It is remarkable how workmen 
who arc constantly asking for 
legislation to ameliorate their 
condition, habitually set the law 

at defiance whenever they take concerted action. 
On Tuesday 40,000 to 50,000 railway employes in 
France went on strike, and their first step was to 
cut the telegraph wires It is also reported that 
an express train was held up and rails torn up. 
The whole service lietween Paris and Germany, 
Belgium, Holland and England is demoralized, 
and because the railway companies have not agreed 
to increase the wages of certain employes from 
sixty cents to $1 a day, the whole country is rude­
ly taken by the throat. All northern F'rancc is 
suddenly under military rule. Soldiers guard the 
lines, the locomotives, the stations and the coal 
depots, ami thousands of innocent by-standers arc 
prevented from travelling.

Railway Strike 
in France.

Asiatic Cholera In 
the Western World.

An interesting suggestion was 
Rankin* Exprncei. made by President Pearson in 

his address lx*fore the Ameri­
can Bankers' Convention at Los Angeles that 
bankers should develop a pro|x*r nx*thod of 
ascertaining the cost basis for handling various 
transactions. Manufacturers reduce to the small­
est fractions the cost of each operation in produc- 
ing gixxls, while, bankers, in the opinion of 
President Pearson, have bx> long Ixyii prone to 
lump excuses and income and take chances on 
coming out with a profit. I he expense end of any 
other modern business is under careful supervision, 
and in President Pearson’s judgment, if bankers 
were to work on a projx*r cost basis, as well as 
transit costs, they would not only find their analysis 
departments would reveal opportunities to insure 
amazing savings, bill would lx* less eager to offer 
unusual inducements to secure new business..L



THE MERCHANTS’ BANKThe Canadian Bank 
of Commerce

$10,000,000
6,000.000

OF CANADA

a£A$i,oS!5o ' ïîiit
,y«Tsi. H.MoxT.m Ali.a,; Ttc-fr,.. Jokatha. Hodo.oh.Em 

K. F. IIBBDBH, Ornerai Manager
branches and agencies

Ontario Q AAOOOO
MoatrMl Ulead OSwl St JuMi SUeel 

IMS St. OalSerl,, Street Sut 
•• w Hi Catherine SUNt West 

ISM 81. l,awrenee Boalmrd 
IMS 8t. Imwrenoe Boulevard, 

llwtruti
II*. Agathe 
81. Jereme 
81. Johns 
8t. Jevhe

Paid-up Capital 
Rest l.vndhuret 

Markdale 
Mealord 
Mtldmay 
Mtteball 
Mutrklrk 
Napaeee 
Oakville 
Orillia 
Ottawa 
Owen Sowed 
Perth 
Preeeott 
Preston 
Ken freer 
Stratford 
Hi Kugene 
St George 
St. Tho

Alston
Avlesten
Athene
Belleville
Berlin
Bothwell
Brampton

Chau worth
Uheeley

TOHONTOH K AO OF F ICI :
BOARD Ok OlRKCrORS :

l. A. LA»H Rwi K C leL.D. 
Vice President.

BeanharnvU 
laehlne 
Quebee 

•• it Snnvenr 
Hlgan.1 
Bhawvllle

UK HR
J.C.L.

---------mo wa
..LLD..I

e.es dvu HON W. C. KD

HESSr-s-" 
LvîiïaK.. ’ mums"*

.. jwœassîssi'sas.

(tranches In every Province of Canada ,(llllino1ll. aid In the United States and England|jjKK*"
Hnnlraal 6«lc«l H. B. Wilke.. Manager

le.do. (r.yU»d,omc. « 2 Lombard K.C.
11 V r. Joule. M»n«ger

16 Kiob*o*e Place
J Agent*

Mr.uo city nr."< h . Av. ni.la Sal. Franciaco. No 50
” ’ .1.1*. Hell, Msnagvr.

Sir KDMVc.v o.
WARDS

Delta
Kganvllle
Elgin
Klom
Plneh
Port William

Neepews 
Oak Lab 
Partage L 
Kaseell 
Benrle 
Sidney 
Winnipeg

I .eth bridge 
Mann ville 
Medlelne Hat 
New Norway
Ohetehs
Olde
Red Deer 

wleh

Car berry
la Prairie

S.'S?”
NeplnkaHalt

Albertalsra
Thaeeevtlle 
Tilbury 
Toronte

•• iiundaa 8t 
•• Pari, et 
•• Park dale 

Walkerton 
Watford 
Waet Uorwe 
Westport 
Wheatley 
Will lama town 
Windsor 
T arbor

Bnekatekewan
Maple Creek 
Melville

Saskatoon 
Unity
While wood

In United StBies-*** To,l Ageney,C3 Wall Street Sankara In c7.il Srlt.ln-n. I.otidon Join. S*<—1 Hank, liiutnvl

Aeme 
Hot be 
Brooke 
Calgary 
Cantr.ee
Caratairn 
Caetor 
I tayeland
Kdgerton
Kdmento

M Nam yo Av.

Orna ton 
Hamilton 
Hanover 
H eapeler 
Ingereoll 
Kincardine 
Kingston 
leur eater

Leamington
Little Carrent
t«o»do
Lacan

8edge|
8 tattler 
StromsNew York Arfwncy I

Win <irB*
C. 1>. Mnckintoeli Vegrevllle 

Viking (Melgben)
W ala w right 
Wetsshlwln 

Brltlnh Columbia.

Klllnm
Laeombe
Ledua

An
This Bank transacts every description of 

Business, including the issue ofl-etter, oflrediC Tra^Uj^ 
veilers’ Cheques and Drafts on Foreign Countries, »na| 
will negotiate or receive for collection Bills on an> 
place where there is a Bank or Banker.

New Westminster
Victoria 
Vancouver

Chilliwack
Klko
Sldriey*

The,.Ë().l~- ™ank| The Bank of Ottawa
$4,000,000

4,400,000Capital raid lip 
Beearve Feed Entabllnhed 1874

aoaau of uiKKcroaa.
Macrnnaaon, Pivetdenl*
M RaMsat. J.
Msaetawo ktoteon. u

LHAB B. r.onnon

$5,000,000

$6,595,100

• H. Kama, Vice President 
p. Clrowobf. 
no. K lint’anoan.

Capital Authorised 
Paid up Capital and Heat

«a Met. non

)$nu Kt-Uor, t’.enrrnl Msuager 
thief Inetwrtor end huperinteedent of Branchee. 

W W. L Cmrman,
4. D. Uoenroan 

W. M. Dea 1. H. CaurnnLL, 
Aset In

H. A. Hasp ins Awlelaat Inspecte*.
RRANCHKR: ____

âLlllTâ 0Brâtt0-C>ot. ONTâ KI0—Coat. OVtBtt -Coat.
Rlvterv du Long 
Lachiar l^xka 
Montreal—

Sterling Exchange 
Bought and Sold.Nmiths Falla.

At Msrya.
«• 1 knm»» —

West P.nd llr 
Hest had Hr. 

iart Branch. Toronu —
Hsv »U eel 
tj iren M W.

w e.i Toronto Oueliec 
Wllliamshwrg, Rivhmond 

Roherval 
M Ce 
*orel
Me. Plane Button

Thtreee de 
lelevtlle 

Victoria ville. 
Water toe

Cnlgmv Dalton
Vsmtose Heeler.
IHamond City Forest
Rd mon ton Pienh,"i«t.
Lein Vi idee HaratHot -

jsm-s btieel

ht. lame* at rv* I 
Bt. Catherin 
Market A 

hor Branch 
hi. Henri Brth. 
MBison net»» 
Vote des Neigea 

Pierreeille

Beet current rates for Documentary Bills, 
Foreign Cheques, Commercial Paper, etc.

» Bt 
Mar-

H.ussi .
•teste

weeetetoir 
incouee ?
Westmnsi* Av Iroquois 
Hastings m Klngsrt'le.
■ A R l r »kâ Klikton 

Wlnniveg UwNon Utile
l*oilave Av. London.
Mam M Lucknow

oartaiu nmiw*.
M or 
Nate
Ottawa
Owen Hound.
••«o it vnr,
Rtdgetoww.

The Bunk transacts every dercription of 
hai'king business and gives the most 
ful attention to any banking or financial 
matters entrusted to it.

Wuodotocn

Q011PC
b*»ka

care-
Aeshei-ibutg,
Aylmer 
Brwckvtlle 
Cbeeterville 
Clinton 
Dmmbe

At BN TB IN ALL THK PB1NCIPAL CITIKn OP TUB WORLD. 
Landau. HagUu<\ \$euU, Pei. - lUaa LlmUetl. New Votk Agent.- 

Mechanics Netlenei Beak.
gm-Col led tons made in ell hens of tl 
iee«t,*d a' *w'v« of estuewgv
T . «Itou- CMlUi LrtU,, ,"1"

Art Hat
me

». -icwuttmi R
iv um -noedvllle 

Hen 
mille

rtok.'''

Know

General ManagerGEO. BURN,
hit in all wans ef the Werld

1October 14, 1910

Elit
•fl-

•-

ES
t »

B

BSIÎS 
. E ■

1 ,

-

- *
-



THE CHRONICLE.October 14, igio 14S1

attendant upon borrowing in the United States, 
first-class mercantile borrowers there 
ing rates well above those charged large houses in 
Canada by our own banks.

The Saturday statement of the New York clear­
ing house banks revealed a cash loss of $4,200,000 

•this lx-ing the fundamental feature of the re|x>rt. 
I he loan reduction of $15,000,000 was apparently 
a result of the drain of, cash. In other words the 
banks proceeded to reduce their loans 
of retaining their reserve strength under the cash 
outgo. The surplus was increased by $2,000,000 
and stands at $6,1)87,825. The trust 
and non-memlier state banks increased their loans 
$1 J,boo,ouo (probably through continuing their 
policy of taking over
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loans from the clearing house 
institutions). As they were able to report a cash 
increase of $1,800,000 their proportion of reserve 
to liability remained unchanged at 17.1) p.c.

The dispute over the guarantee of cotton bills of 
lading had a marked influence on the exchange 
market this present week. The English bankers 
had set 31st October as the date after which they 
would refuse to accept bills drawn against cotton 
shipments unless the bills of lading were guaran­
teed by the American bankers forwarding them. 
So there has been a rush to market cotton bills in

the general financial situation.

Of the $3,500,000 South African gold arriving 
in London on Monday, the Bank of England 
secured half; the balance was divided between 
India and the Continent of Euro|>c. Bank rate 
remains unchanged at 4 p.c, but in the London 
market money tends towards lower rates. Call 
money, l\i to 2 p.c. ; short bills, 317-16; three 
months bills, 3Sfi.

The rates hitherto quoted by the Bank of France 
and the Bank of Germany —3 and 5 p.c. res[ac­
tively—arc maintained ; and the Berlin market has 
hardened to 4 p.c. The market at Paris has con­
tinued steady at last week’s level, 2<s p.c. Enough 
time has elapsed to show that the European finan­
cial centres do not rate the Portuguese revolution 
as a serious disturbing factor. The behaviour of 
international stocks has been such as to indicate 
that this particular political upheaval had been 
fully discounted and foreseen by the leading finan­
cial interests. It is doubtful, however, if the 
world-markets have as yet discounted a possible 
extension of revolutionary ideas beyond the Por­
tuguese border. The course of events in Spain 
particularly will be watched with great interest 
during the immediate future.

In New York there has liecn scon during the week 
a moderate rise in quotations of the speculative 
stocks, in the face of a hardening money market 
Possibly the activity of Wall Street speculators 
has liecn one of the important factors in sending 
the rates for call loans to a higher level. These 
have ranged from 2 <4 to 344. Sixty-day paper 
commands 4% p.c. ; go days and six months 4)n 
to 4 >4 per cent. News dispatches say as re­
gards time money, that both the demand and 
supply arc I <ht. But it is noteworthy that the 
note brokers ontinuc to offer commercial paper 
freely and the demand is very light. In the case 
of this pa|icr the rates range from 5 '4 to 61 .• ; so 
that, allowing for the restrictions and expenses

New York in time for them to reach England before 
the 31st inst. Under the influence of the heavy 
offerings sterling quotations have fallen consider­
ably and the market cxjierts would not be sur­
prised if they reached the gold mqiort |K>mt should 
the rush continue. However, sterling bills to 
reach England by the end of the month will have 
to be marketed in the next week or ten days. But 
it is possible that within that time an agreement 
may lx- reached whereby the American bankers 
may freely forward bills to Eurojic in full con­
fidence that they will lx- accepted as heretofore. 
In the meantime the currency drain to the interior 
continues, and the moderate activity of Wall 
Street tends also to create a demand for credits. 
The two latter circumstances have their effect in 
hardening New York interest rates and in inducing 
the creation of bills on London.

In Canada rates of interest are unchanged -call 
loans lieing still 5 and 5Ja p.c. respectively in 
Montreal and Toronto. It is to lx- exacted that 
a rise in the New York call loan rates would have 
some effect upon the quotations for New York 
exchange in Montreal and Toronto. If it is |xis- 
siblc to get 6 p.c. or 7 p.c. on call loans in the 
American mctrojxilis those New York houses which 
have Ixvii freely lending funds in Montreal and 
Toronto will lx- induced to transfer funds there, 
as will also the Canadian banks.

As the Canadian stock market is also showing
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signs of activity it seems hardly likely that the ment with the gentle art of politics looking to the 
home money market will ex,.cricncc any further future with an optimistic eye. Thus we have the 
reactionary tendency at present. It would not lx- Hon. Rodolphe Lemieux publicly anticipating m 
surprising if it hardened in sympathy with the London, as the cables inform us, that C anada’s sur- 
larger market in New York. • l>b>* at the end of this fiscal year will be $30.000,-

(xx). Sir Wilfrid Laurier at the Monument Nation- 
ale on Monday evening mentioned more conserva- 

CANADAS REVENUE AT THE HALF-YEAR. lively as lx-fitted greater res|xmsibility, $.>=;,(**>,<xxi.
With a surplus of revenue over current cx,x-ndi- The Toronto Globe, with anticipatory relish, has 

ture of over $->.,000.000 at the fiscal half-year it already Ix-en discussing “how to spend the sur- 
would lx- surprising indeed were not those gentle- plus,” and, totting up a formidable list of public 
men who unite the practical science of govern- works to lx- undertaken in the future which will

Statement of the Public Debt and the Revenue and Expenditure of the
Dominion of Canada

Finance Department In the nltfht of the 30th September. 1909 and 1910.As by returns furnished lo Ihe

19101909Public Debt.

$ cl».
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281,364,723 88
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91,329,062 76
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Temporary Loan».
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79,188,302 60Redemption Fund...
1910.1909.
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. 43,407.079 19 

. 14,452,461 80
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.... 9,046 081 26
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$600,000. Railway subsidies have been brought 
down this year m comparison w ith l ist year by over 
$6<x),ooo and bounties from $041,48 ’ to $641 
915 or by $311,567.

Coming now to the receipts as they appear 
month by month we ap|iend a table showing the 
total revenue and the customs’ receipts for the four 
months of the half-year since June together with 
a table of ratios of increase. It is not possible to 

this table back over the whole of the six

absorb “the surplus of 1910 and of many years 
to come," suggests that this year’s surplus "should 
not be regarded as an excuse for spending money 
on frills.” It is so obvious that the legitimate 
development of the Dominion in these coming 
years will require every available dollar that the 
point really requires no emphasis, However, the 
figures as they stand now arc of a highly satis­
factory character and augur well for the second 
half of the fiscal year.

The total receipts for the half-year were $56,- 
148,193 and the expenditure on current account 
$35,108,672, leaving a surplus at the half-year of 
$21,039,521. For the half year of the last fiscal 
year, 1909-10 the receipts were $47,353,819 and 
the ex|x*nditure $31,563,393, making the half year's 
surplus at the end of September, 1909, $15,71)0,- 
426. There is thus an advance in the surplus at 
the half-year this year of $5,249,095. The even­
tual surplus for the last fiscal year, which closed 
in March, was just over $22,000,000; so that, if the 
present increase lx- no more than retained this year's 
surplus will materialize at something over $27,- 
000,000. Should, however, the surplus continue 
to advance in this second half-year in the same 
projiortion as in the second half-year of nyxj, the 
end of March next will see a surplus within a 
reasonable distance of $30,000,000.

The increase in the total receipts of the half-year 
u|>on those of the corresponding |ieriod of ii)«), 
represents a |>ercentage advance of 18.6; the in­
crease in the ex|ienditure during the same periods 
represents an advance in 1910 of only 11.2 pc. 
Moreover, the cxjienditure on capital account cre­
dited to the half-year reaches only $12,430,136 
as against $13,213,063 last year, a decrease of 
$782,927 or 5.9 per cent. The public debt has 
licen increased by about $7,620,000 in the twelve 
months between the 30th September, l'K>), and the 
30th September, 1910. This half-year's table of 
capital exjienditure shows some interesting com­
parisons with that of last year. Expenditure 
on public works is up from $10,959,033 to 
$11,728,374, but this year so far there has licen no 
capital expenditure on Militia or Dominion Lands 
which last year between them accounted for nearly

.-

carry
months, since for some reason or other, the May 
revenue figures were not published in the ( anada
Gazette.

With regard to the monthly figures, it will be 
that after the excellent figures of June, thereseen

was somewhat of a falling oil m July, followed 
by more substantial gams in August and Septem- 
lier. The relatively unfavourable character of

with thethe July figures m 
figures for the remaining three months is prob­
ably to lie accounted for partly by the fact that 
the month contained five Sundays and a Hank 

time it would apjiear that

comparison

Holiday. At the same
event the month was a relatively unfavour-in any

able one since the trade returns to which we 
referred last week, show for July an increase of 
only 9.1 |ier cent, in the volume of ( anadian trade 

with July of iw, whereas the 
trade to the end of that

in comparison
aggregate increase in 
month was 21.3 |ier cent, and to the end <>f August 
(when the monthly trade increase was 13.1 |«-r 
cent.) J94 |>er cent. July, as statistics of the bank 
note circulation show, is normally comparatively 

inactive month in the Dominion, and this year 
the fact was emphasized by there lieing 
usually small number of working days.

A month ago, in discussing the August return, we
ise in the ratio

an
an un-

[lointcd out that the gradual decre 
of increase in the customs’ returns during three

slight but dis-months suggested that there 
tinct shading off in the Dominion's trade activity 

far as the customs' collections are an index
different

was a

in so
to that activity. The case may lie put 
form thus on the figures which we give this month : 
l ast year between June and September inclusive 
the total revenue increased by $874,761, this year

in a
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in the same period it’increased $705,146, that is 
not allowing for July's setback. Last year be­
tween June and September inclusive the customs’ 
collections, increased by $6ig,8o8; this year in the 
same
of ratios of increase with its general tendency 
downwards, and the trade returns tell the 
story of somewhat of a slowing-down in our rate 
of progression. It is not, of course, anything 
more than the settling down into a steady stride 
after a burst of speed, the process is extremely 
gradual, and in our view there is nothing on the 
horizon which suggests that it is to be uncomfort­
ably hastened. On the contrary, we believe Can­
adian conditions to be essentially sound at the 
present time.

real savings bank could well afford to pay deposi­
tors 4 p.c."

In discussing this question it should be borne 
in mind that the law here forbids the banks in­
vesting in real estate mortgages. And the bankers 
and other financial cxjierts consider that the 
hibition makes for sound banking It is 
in line with the banking opinion of Great Britain. 
Also we might observe that generally speaking 
the bonds of new corporations are hardly regarded 
here as suitable investments for the banks. And 
it is necessary to remember that the funds may lie 
unemployed for a part of the year. There are 
many advantages enjoyed by Canada from the 
fact that the savings bank deposits are not sogre* 
gated as they arc in the States. Mere they con* 
stitute the main source whence discounts to the 
public arc made. What would become of the 
mercantile borrowers if their credits were taken 
from them and the funds represented thereby put 
into bonds and mortgages ?

Australia furnishes an illustration of the bad 
effects that may follow a policy of embarking bank 
funds in real estate advances.

The report criticises the banks for not increasing 
their capitals more rapidly, and says it would have 
been better policy to have increased the capitals 
instead of devoting so much effort to the building 
up of the rests or surpluses.

One can easily see the force of Dr. Johnson’s 
contention regarding capital increases It would 
have been better in many ways if the capitals had 
'beeit kept large enough so as to have made it 
unnecessary to introduce the complication of 
the extra or excess cirçulation into the currency 
system. And possibly enough the consenting to 
a tax on the excess issues may cause the bankers 
some trouble in avoiding taxation of their ordinary 
issues. But at the same time the strengthening of 
the rests has done good service in maintaining the 
credit of the banks and in strengthening the 
position of their stocks. We doubt if Dr. Johnson 
has taken sufficiently into account the fact that the 
large reserve funds or surpluses arc exceedingly 
valuable in neutralizing the effects of the double 
liability on bank stock. The holder of bank stock 
regards his investment the more complacently when 
he knows that the bank has a rest equal to its 
capital ; and his readiness to subscribe to new stixk 
is greater because of his freedom from uneasiness 
regarding the double liability.

About the excess circulation there is a variety of 
opinion. On the one hand there are many who 
think it desirable that the banks should have a 
little leeway for moving the crojis, and it is a 
good thing that they are able to utilize the excess 
issues. But the 5 pc. tax is too high When con­
sidered along with the other expenses incidental

period they increased $438,644. The table
pro 
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DR. JOHNSON'S REPORT ON CANADIAN
, RANKING.

( anadian bankers and the general public have 
to thank Dr. Joseph French Johnson for 

his excellent report on the Canadian banking sys­
tem, which has just been issued by the National 
Monetary Commission, and of which a condensed 
production apt>ears in to-day’s CHRONICLE There 
are very few financial writers in the United States 
who possess such a thorough knowledge of bank­
ing affairs and conditions in this country as Dr 
Johnson and Dr. Breckenridgc ; and anything that 
these two experts write upon Canadian banking 
is certain of receiving the most respectful and in­
terested attention at the hands of our bankers and 
of everybody concerned in our financial affairs. 
The tone of the report is distinctly friendly and 
appreciative. No one can read it without at 
perceiving that Dr. Johnson has applied himself 
with friendly open-mindedness to the task of 
acquiring information about the operations of 
banks. This being understood, his criticisms have 
a special value. There is plenty of praise and 
commendation in the report. The author desig­
nates the system as probably the best that.could lie 
devised for Canada’s needs, and he freely ex­
presses his admiration for the working of its main 
features.

Among the things criticised is the 3 p.c interest 
rate allowed depositors in the savings banks. It 
is argued that the depositor who does not cheque 
Ins savings balance should get more than 3 p.c. for 
his balance. The report says, "In the United 
States he (the depositor) gets 4 p.c. on his savings 
even in the large cities. In Canada, a country 
where real estate mortgages yield from 7 to g p.c. 
and the bonds of new corporations arc selling at 
prices giving the investor a higher return than he 
can get in the United States, it is certain that a
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to the issue of notes it makes the issue of excess 
circulation a loss to such banks as take advantage 
of the law.

On the other hand it would be deplorable 
if the consent of the bankers to the tax on the ex­
cess notes were to lead to the taxation of the 
ordinary issues. Every borrower in the land would 
be injured if the ordinary bank note issues were 
taxed.

"Justifiable as tile banks' policy is from a national point 
of view, one cannot help believing that the branch banking 
system has really checked the development of business and 
industry in the Maritime Provinces If Canada during the 
last thirty years had depended, like the United States, upon 
independent local banks, there would have been a plethora 
of capital in the East, and Montreal. Quebec, and Halifax, 
like Boston, Xcw York and Philadelphia, would, years ago, 
have had 4 and 5 per cent, money, while Winnipeg and other 
western cities, less populous than now, would still he paying 
t per cent, a month. The relative cheapness of capital un­
doubtedly helped build up the prosperous industries of 
Massachusetts. The same cause operating in the Maritime 
Provinces of Canada, would doubtless have led to the es­
tablishment there of industries of which the people under 
existing conditions have not ventured to dream."

Taking into account the uncertainties that necess­
arily attach to the development of enterprises in 
new localities, which add to the element of risk 
always involved in the loaning of money, it may 
fairly be said, concludes Professor Johnson on this 
point, that Canada has only one money market and 
one rate of interest

SUMMARY OF DR. JOHNSON’S PAPER.

Professor Johnson’s paper runs to 200 pages, 
and, naturally, in our limited space, we can quote 
only the outstanding points of interest to which he 
refers At the outset the Professor discusses the 
banking system generally, finding it a product of 
evolution. Regarding bank notes, he emphasises 
the fact that there is never any doubt as to their 
"goodness.” On the subject of bank deposits lie 
has this criticism : —

"Canadian hankers feci that 3 per cent, is too high a rate 
of interest to pay depositors. This rate is a matter of tacit 
agreement among the hanks, and no single hank can afford 
to lower it. for such action would cause it a lost of business. 
On the other hand, if any bank, hoping to increase its de­
posits, should offer to pay 3 1-2 per cent, or 4 per cent., its 
conduct would he looked upon with grave disapproval by its 
competitors. Some of the new hanks in recent years have 
obtained 'business in this manner, and have been severely 
criticized by the managers of the older institutions.

"To an outsider it would seem that the savings bank de­
positor in Canada is not generously treated. In the United 
States he gets 4 per cent, on his savings even in the large 
cities. In Canada, a country where real estate mortgages 
yield from 7 to q per cent, and the bonds of jiew corpora­
tions are selling at prices giving the investor a higher return 
than he can get in the United States, it is certain that a 
real savings hank could well afford to pay depositors 4 per 
cent. It is doubtless true that 3 ner cent, is a higher rate 
of interest than most of the savings depositors in the chart 
ered hanks have a right to expect. A large part of these de­
posit» arc not savings deposits at all. Nevertheless, it i» 
doubtful if the hanks would he justified in a reduction of the 
rate

THE SYSTEM’S STRENGTH.
Since the present system of banking was per­

fected in 18(g), proceeds the writer, C anada has 
had no banking panic.

"She has suffered from periods of depre»»i »n and hard 
times, caused either by short crops or by failure of outside 
markets to absorb her produce at satisfactory prices, hut 
never from scarcity of currency, from runs upon hanks, from 
business failures, or from the inability of hanks to meet their 
obligations. It is impossible to escape the conclusion that 
the credit for Canada's immunity from panic and financial 
distress is mainly due to Ihc character of her hanking system.”

THE BANKS AS A UNIT.
The ease of monetary conditions in Canada is 

due, the Professor thinks, in the first place to the 
elasticity of the circulation, and, secondly, to the 
solidarity of the banks, which, hr thinks, may lie 
almost regarded as one institution In support of 
this thesis, he writes : —

"f* Over 50 per cent, of the hanking business in Canada is 
done by 6 hanks. One of these, the Bank <»t Montreal, has 
assets exceeding jo per cent, of the total. Another, the Bank 
of Commerce, with head office at Toronto, has resources 
equal to 13 per cent, of the total.

2. The Bank of Montreal is the depositary of most of the 
government funds and among the people is commonly spoken 
of as the government hank.

3. The Bankers' Association, an organization created by 
law. is a medium through which the best hanking opinion 
finds authoritative expression. Through thiAssociation the 
hanks keep advised of all pending legislation in am way 
affecting hanking interests.

4. Bank managers arc trained experts and each one has 
the expert's regard for a man who ha» had a wider experience 
or a better training than himself. As a result, no manager 
will venture far upon a policy which is regarded by his com­
petitors as dangerous.

5. All the hanks are equally interested in the unbroken 
prosperity of the country. The managers of the six largest 
hanks, each having charge of over a hundred branches, are 
particularly watchful. They realize that speculative excesses 
in any part of the country will bring loss to them and must 
he discouraged.

6. On account of this mutual interdependence of the.hanks, 
no lank in Canada van hope to achieve micccs* bv striking 
out up' ii an ah» dutely independent policy, ii Mich conduct 
is likely to mwt with the di-approval of the hanking frater 
nity. The business public, from which a new bank must get 
its support, ha» confidence in the management and judgment 
'if the established institutions. A depositor may feel that 
he ought to get more than 3 per cent interest on hi» balance. 
He may complain that his hank dm» not give him credit 
enough, or that it i» not liberal cimugli in its collections. 
Nevertheless he would he reluttant to give hi» account t«> a 
new institution or to any institution, whether old or new. if 
it were managed by men not in good standing with the lead­
ing hankers.

‘‘The right solution of the problem seems to lie in an­
other direction, namely, in the making of a sharper distinc­
tion between demand and savings deposits. The funds re­
ceived from both classes of depositors should not he treated 
alike. The money of savings bank depositors should he in­
vested in bonds and mortgages and then could he made to 
yield a net return of over 5 per cent. If the depositors were 
not allowed to cheque upon their accounts they would he a 
source of such little expense to a hank that it could easily 
afford to pay them interest at the rate of 4 per cent. At the 
present time the hanks are paying 3 per cent, interest >» 
money which they are lending to commercial borrowers and 
for the care of which they arc maintaining an expensive 
force "f clerks. Depositors who have chequing accounts 
might he allowed 2 per cent, on large balances, but out-and- 
out savings depositors, people who make no use of the cheque 
book, are certainly entitled to a 4 per cent, rate in a country 
where invested capital is as fruitful as it is in Canada."

COMPETITION AND FACILITIES.
Professor Johnson refers at length to the ques­

tion of the proportion of deposits and loins in the 
different provinces of the Dominion. He points 
out that a system of branch banks brings about a 
more even distribution of capital in a country than 
ii i* under a vyste 11 of indejiendcnt local
banks.

"The people of the East supply the capital for the develop­
ment nf the West, though many of them, perhaps, are en­
tirely ignorant of the useful purpose their savings arc made 
to perform. In the western cities of Canada, one hears no 
talk among business men about scarcity of capital. A mer­
chant or manufacturer in Manitoba gets the money he needs 
as e& .ly as does a merchant or manufacturer in Toronto or 
Montreal.
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years hence Canada has fewer hanks than now. 
On the question of bank insertion he thinks that 
logically the power of inspection ought to be 
vested 111 the Canadian Rankers* Association.

7. In their insistence on the rule that a man shall bor­
row from only one hank, the hanks have done more than 
appears on the p,irface to make their system a unit. If a 
merchant is reft' 1 credit at one hank, he finds it practically 
impossible to get help from any other. This rule certainly 
makes the jo hanks of the Dominion, from the borrower's 
point of view, a single institution.

8. There is practical unanimity of opinion among hankers
with regard to business conditions anil the outlook............."

THE MERITS OF THE SYSTEM.
The Canadian banking system, says Professor 

Johnson, possesses features of extraordinary merit, 
adapting it admirably to the needs of the country 
which it serves. But would Canada's banking sys­
tem stand a real strain ?

“Is its gold reserve large enough? Does it not depend too 
much on London and New York? If F.ngland should with­
draw her invested capital, or send no more, would not this 
banking system break down? Questions of this sort, which 
are sometimes asked, imply that Canada's system contains 
a weak, but hitherto undiscovered spot, and most of the critics 
are inclined to think it lies in the smallness of the gold re­

in the writer's opinion Canada's financial position is 
of the strongest. Comparatively little gold is needed for 
the reason that the banks have developed an almost perfect 
credit system. The people have unquestioning confidence 
in the credit instruments provided by the banks and never 
demand that they be converted into gold. Credit settles all 
debts between the banks and the public. Gold is used only 
between banks and in the foreign exchanges, and in the latter 
field a credit balance in London or New S’ork is more useful 
than a stock of gold in Montreal or Toronto. If F.ngland 
and the United States some day suddenly stop sending capital 
to Canada, the country will undoubtedly suffer, but the notion 
that Canada will at once be called on to export large quantities 
of gold in payment for the imported merchandise now paid 
for with bills of exchange created by F.tiglish investments, 
is crudely mercantilistic. Canada's imports, of course, would 
decline the moment Knglish capital ceased coming, and the 
present 'unfavourable balance' of trade disapoear. There is 
no likelihood, however, that Canada will cease to draw capital 
from abroad. It is estimated that F.ngland has sent her a 
round billion dollars in the last ten years, and prospects arc 
much brighter now than they were in 1900"

THE EMERGENCY CIRCULATION.

THE MOL8ON8 BANK.

The year which closed on the 30th September, 
lijio, was a period of notable expansion by the 
M.lisons Bank, the general statement of its affairs 
as at the date named revealing marked progress 
of the most satisfactory character in every direc­
tion. During the period, the bank’s paid-up cap­
ital, which at its jubilee in 1905 stood at $3,txio,- 
000 only, has been enlarged from $ 3,500,000 to 
$4,000,000 and the reserve fund, which formerly 
stood at an amount equal to the paid-up capital 
has been increased tv a figure considerably in ex­
cess of the new total of paid-up capital, viz. 
$4,400,000 At 31st December last an allocation 
of $350,000 was made to this fund and subse­
quently the amount of the premium realized on 
the new stork issued during the year $550,000 on 
500,(XX) new stock was also added to the fund 
making an addition to reserve during the year of 
$900,000 in all.

Following, we present our usual table of lead- 
ing figures for the last two years, in conjunction 
with the figures of 1905 when the Rank concluded 
its fiftieth year of operations : —

LIABILITIES.

srrv.

Sept. 30. Sept 30, Sept. 30. 
UJ05. 11)10.nx>)

>s<
Capital paid-up................... 3,000,000 3.5003*10 j.ooo.ooo
Reserve Fund.....................3.000.01x1 3.500.000 4.4003XX1
Circulation....................................4.(706.1)70 3.".V,«o 3483.817
Deposits not hearing interest.. 3.478.640 4,350.171 4.660.107
Deposits hearing interest.. .. 16,800.044 *44,7116.080 -*63184,444

Assets.
Specie ami Dominion notes.. 4.041.376 3.144.847 3.504.8145

.. .. 3,418,005 4.000,835 4.847.587 

.. ..17.831.84t 44.307.44047.751.784
Call and short loans.....  3.476-345 3.887.413 506,137°

.............. 30.ll8.4O4 38,556.337 4i.4tn.834

At the same time the Professor thinks that the 
bankers of Canada may regret the use of their 
[lower to issue notes in excess of their paid-up 
capital, an arrangement which, he considers, would 
have been entirely unnecessary if the banks within 
the last ten years had taken pains to sec that the 
amount of their paid-up capital had increased ttt 
the same pro|>ortion as their business.

Securities.. .. 
Current loans.

Total assets.. ..
Thus within five years the total assets have 

advanced from just over $30,000,000 to, approx­
imately, $44,500,000, and progress, it will lx- seen, 
has been especially notable during this last year 
In the twelve months, assets have increased from 
$38,556,337 to $44,410,834; current loans from 
$24,307,420 to $27,751,784 and interest bearing 
de|*isits from $22,796,980 to $26,682,242. Die 
hank has in fact, fully participated in the general 
expansion now going on throughout ( anada.

The net profits for the year amounted to $602,- 
695, a considerable advance upon the 11709 total 
of $4173,480 From this there lias lieen paid four 
quarterly dividends at the rate of 10 |ier rent, per 
annum; to branch bank premises $16,137; busi­
ness taxes, $19,139; to officers’ pension fund, $io,- 
000, leaving, with the allocations to reserve pre­
viously mentioned, $115,188 to lie carried forward 
on profit and loss account

The statement is a gratifying one and as satis­
factory doubtless to the President, Mr. William 
Mol son Macphcrson, and directors, and to the able 
General Manager Mr. James Elliot, as it will 
prove to the shareholders, wlien they meet next 
Monday.

“In the ten years following ifk» the paid-up capital of the 
banks increased from $64.000.000 to $>6.000.000, a gain of 
about 50 per cent. In the same period, the deposjts of the 
hanks grew from $.*>8.000.000 to $640.000.000, a gain of 115 
per cent. The ratio of capital to deposit liabilities 
suffered to decline steadily during this period. Meantime 
the rest or surplus was increased from $.y),oooooo. or about 
50 per cent, of the capital in i8<x). to $74.000.000. or about 75 
per cent, of the capital at the end of n>o8. The banks have 
made the mistake of increasing their re»t funds rather than 
their capital. During these ten years they added $44.000.01*1 
to the rest or surplus. If half of this sum had been added 
to the capital, the banks would have had in 1007 * total paid- 
up capital of at least $11*000.000 and would have been 
abundantly able to satisfy the needs of that year. They would 
then not have been obliged to ask for the right to issue a 
taxed circulation, and would not have exposed themselves, 
as they have done, to the risk of having a tax imposed on all 
their notes. If it is right to tax the notes issued in excess 
of the paid-up capital, people are asking, why it is not right 
and proper that the banks should pay a tax on all their circu­
lation. ?**

The tendency in Canadian hanking, as in all 
forms of business competition, is unmistakably. 
Professor Johnson declares, towards combination, 
and he suggests it will not be surprising if ten
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tors. There is no reason why a procedure should 
be demanded that will deprive many policyholders 
of insurance. Is it not reasonable to ask that the 
law, in its essence as it was enacted, be left for 
awhile, so that results may tie observed rallier than 
provisions be added by arbitrary ruling, which ex­
perience does not sanction, and which will cer­
tainly be productive of harm."

> >
REDUCING THE FIRE COMPANIES’ EXPENSE 

RATIO.

The Agent'» View.

ACCIDENT POLICIES AND THEIR RENEWALS.

The Fidelity & Casualty Company of New York, 
through its President, Mr. George F. Seward, has 
issued an interesting statement on the subject of a 
possible ruling by the Insurance Commissioners of 
New York and Massachusetts, that the terms of the 
standard provisions laws for accident and health 
insurance policies of those two States will be 
applied to renewals of policies issued prior to 
January 1, igtl. Mr. Seward believes that sucli 
a ruling on the part of the Commissioners would 
result in a very great shock to the accident and 
health insurance business, and argues at some 
length against it He points out that both in the 
preliminary discussions of the subject by the Insur­
ance Commissioners and the companies, and on the 
Bill’s passage through the New York and Massa­
chusetts legislatures no suggestion was ever made 
that the provisions of the Bill should apply to exist­
ing policies. “That a subject of such enormous im­
portance as that of the renewal of existing business 

not distinctly provided for in the Bill, is, we 
submit,” says Mr. Seward, “the strongest possible 
proof that the Legislatures did not intend the pro­

of the Act to apply to such renewals Had 
such a suggestion been made to the Legislatures, 
the companies could easily have shown that such 
a requirement would cause such great injury both 
to the companies and to the present policyholders 
that we cannot doubt that the Legislatures would 
have discarded the proposition without a moment’s 
hesitation....................... It was the evident pur­
pose of the Legislatures not that all existing con­
tracts should be changed on January 1st, igtl, but 
that all policies thereafter written should conform 
to the law so that, gradually, as the present poli­
cies ceased to exist or ceased to be renewed, acci­
dent contracts would come to be of the kind 
described in the law It was not the Legislatures' 
purpose to interfere with existing relations between 
the companies and the policyholders, but to bring 
about a gradual change with the least possible 
shock to the business" Such a ruling as that to 
which exception is taken would, it is contended, 
greatly increase the com pa 1 ies' expenses, not only 
through additional clerical work being necessary, 
but by loss of business, owi ig to the necessity for 
re-canvassing, etc., and would injuriously affect 

use of renewals has

The probability that action will be taken shortly 
in the United States making for the reduction of 
the expenses of fire companies gives point to a 
pajicr on the subject read by Mr. George D. Mark­
ham, of St. Louis, lie fore the annual meeting of 
the National Association of Local hire Insurance 
Agents The question has lately been discussed 
from many points of view ; Mr Markham con­
tributes that of the agent, who is possibly more 
than any other individual, concerned with various 
suggestions which have been made on this subject 

In Mr. Markham’s opinion the total cost of con­
ducting the insurance business is too high, lie 
does not mean that too much money is spent in 
every department of insurance management, but 
that any waste in ex|>ense must lie corrected by 
concerted action among insurance men, or else, in 
his opinion, the State will interfere The are cer­
tain activities, hr points out, paid for in the cx(x’nsc 
account which arc entirely justifiable. 1' ire pre­
vention work repays the public many times its 
cost, and this function of insurance promises to 
grow in value and complexity and, therefore, will 
continually cost more An extreme illustration on 
this imint significant, if not wholly applicable, is 
the Hartford Steam Boiler Insurance Company, 
whose ex|iensc ratio is S3 P« cent, for preventive 
work. Another function of the companies, which, 
m Mr. Markham’s opinion, should develop in the 
future both in value and in expense, is the statis­
tical study of losses to assist in proper rating. As 
the doctrine of an equitable collection of the lire 
insurance tax continues to spread throughout the 
country, and one community after another adopts 
in practice or by law, the principle that every man 
should pay Ins fair share to this fund without 
discount due to disorderly com|>ctitioii lietween 
companies or rebating lietween agents ,ll[|"^'[sslt.V 
for more scientific rating will, in Mr Markhams 
opinion, lie recognized, and increased f"r
the statistical and rating machinery will be in­
evitable and acceptable. , ,

The agents who attended the convention, would 
rejoice, observes Mr. Markham, to see ex^nses on a 
more defensible, economic basis Red agent- 
would tie, in his opinion, lietter off in the end. it 
commissions were reformed fairly and to s ay 
But in the first place, the changes made must com- 

the agents really serviceable to the busi- 
The best interests of the business and the 

success of the proposed reform call for measures, 
in his view, to check the appointment of unfit agents 
and to stop Multiple agency appointments. A con­
centration of agency (lowers would conqirns.ite or

was

visions

policyholders, since, "the 
made it (lossible to keep alive for years insurance 
which the assured needs, and to winch he cannot 

immediate attention Necessarily,give
if a company has, as many have, thousands of per­
sons, «cattered all over the world insured against 
accidents, to require that the policy cannot be con­
tinued without a signed application from the 
policyholder is bound to cut a large number of 
them out of their insurance at a time when they 
most need it and cannot help themselves” Finally 
Mr. Seward writes :—‘‘Furthermore, there has been 
no demand on the part of the policyholders for 
any such ruling, or for any change from the past 
custom in respect to renewals. There is no allega­
tion hat a policy of accident insurance may not 
be reu'wed under any necessary or reasonable 
interpretation of the standard provisions law. 
There is no reason why added work and ex|iense 
should be put upon the companies and the so’nci-

pensate
ness.
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TEAMS LIABILITY
PUBLIC LIABILITY 
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Local Agents at all Points.
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OLD LIME INSURANCE THE ONLY SAFE 
INSURANCE.

a reduction in insurance commissions and would 
be a true economic advance.

.Secondly, Mr Markham considers, the public 
must get the benefit of the saving through reduced 
rates, concurrently with or, preferably, in advance 
of the reduction in commissions. If this be not 

■ done, the promised increase in profit will only 
. intensify that spirit of competition which is the 

real cause of high commissions. Even now, says 
the writer, rates are excessive, to judge by the 
proof usually accepted by economists, namely, the 
inflow of new capital into the business. The fact 
is, lie continues, when insurance people suspend 
competition and institute united rating, they fail 
to realize that they must make rates on the lowest 
level consistent with preserving the business, or 
competitive pressure reappears in new companies 
or annexes to the old companies, and rising com­
missions result.

And, really, continues Mr. Markham, hasn't it 
long been an amazing thing that the companies 
which prefer to do business on a low commission 
basis have jiermittcd rates to stand at a level which 
invited less conservative compelitois to bid away 
the business ? A saving in expense is equivalent 
to an increased rate and would be followed by 
similar consequences. Rut in the present temper 
of the public a still greater reason exists for safe­
guarding the commission reform by an antecedent 
lowering of rates. If the fear of legislation on 
commissions is real and not assumed, something 
more conspicuous than a jietty saving of two |>er 
cent, out of 38 per cent, of expense ratio is needed 
Rate reduction will do more than anything else in 
Mr. Markham's view, to ward off State interference.

A third point made by Mr Markham is that if 
wages are to he cut, the whole staff must share in 
the reduction. This will be necessary, he says, 
to insure the co-operation of the agents, without 
which the reform will probably beak down. 
Agents will submit and assist if the plain is fair, 
not otherwise. It means a sacrifice. Some large 
agencies, built up through years of effort by well- 
organized groups of workers, may seem ultra pro­
fitable, but close study, in Mr. Markham’s opinion, 
will usually disclose that great companies con­
gregate in such offices because of real safeguards 
to underwriting, and that the heavy patron­
age of a community is the reward of expert services 
rendered in insurance and fire prevention problems 
The average agent, says Mr. Markham, is not over­
paid. He has struggled against i"creasing de­
mands for detailed services, while ebrk hire and 
all office expense* have grown, and the headlong 
appointment of competitors has split up earnings. 
What the business really nerds is fewer and letter 
agents, not reduction in their pay. If, concludes 
Mr. Markham, you want the agent to stand 
a rut in wages it lilt st start at the top of the insur­
ance staff, and be a "square deal."

Subsequently the convention approved a resolu- 
ti in pledging the Association to support all efforts 
to correct unjustifiable exjensc and expressing its 
desire to co-operate on any suggested plan for 
commission reform. The resolution also provided 
that the dulv qualified agent he favoured as far as 
possible, and that the public shall share in the 
savings

Long years of successful efforts have brought 
the old line life insurance business up to a punt 
where for clean, honourable business methods as 
a commercial institution it is unassailable. Our 
great life insurance companies rank among the 
financial bulwarks of the country and arc unshak­
able. Little by little State legislatures have enact­
ed statutes which, with the aid of the better com­
panies, have obliterated the illiberal features in 
policies of a generation ago. Rebating, a crying 
evil of the underwriting business up to within a 
few years, is now scarcely practised. Old line life 
insurance is to-day better, cheaper and sounder 
than it ever was It has reached tins position by 
travelling a path liesct with obstacles which have 
one by one been removed. Hostile legislation and 
inimical criticism have both in the nnal analysis 
Ikvii a boon and a blessing, for they have stimu­
lated the companies to perfect themselves in every 
way.

Another form of life insurance, the fraternal 
system, has grown up alongside of the old line 
business, with, however, very different success. 
Where the old line business may tie said to ex­
emplify by its history the “doctrine of success 
through failure"—that is, ultimate soundness and 
gixvd repute through the elimination of all char­
acteristics found to hr unsafe or unsatisfactory 
either from the view point of company or policy- 
holder—the fraternal system seems to have almost 
reversed the order and reached tailure through 
success. Now is the time that many certificate 
holders in fratemals are wondering when the bubble 
is going to burst. Now is the time when the fra- 
ternals are trying to get themselves on to some­
thing like a sound basis. It is now that the mis­
directed'believers in life insurance should he re­
directed in the right path. Show your fraternal 
friend that where lie has been getting lapel buttons 
and encouraging literature along with increasing 
assessments and a possibility of something back 
at death if he doesn't outlast the order, you can 
give him a real contract with a real company that 
is good for real death benefits to the very last cent 
of its face (and then some if it is participating) at 
as low or lower rate than he has liccn paying for 
chances, and slim ones at that, ."show him that 
when his premium comes due he will lie glad to pay 
it and he won't have to jolly himself along by 
thinking about duties of fraternal brotherhood in 
order to soothe his mind for the hole in Ins bank­
roll. The fraternal insurance business is a big 
business, and only the disappointed survivors of 
thousands who hive pinned their faith to it know 
how pathetically inadequate it is to fulfil its only 
excuse for existence About a third of the insur­
ance in force to-day in the Vnited Slat is in such 
concerns, and if ever old line insurance agents had 
a mission to fulfil or a cause to qroselyte. it is now 
when they should show fraternal members that 
there is more real brotherhood in a straight-forward 
contract between company and policy 
in all the empty titles that a half dozen pay-as- 
you-go organizations can bestow —The Spectator,l holder than
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the yield will be larger for wheat, oats and barley 
than was promised at the end of August. For the 
whole of Canada the condition of rye at the end 
of September was 83-59. which is 10 per cent, better 
than two years ago and 2 39 Itettcr than last year 
Peas and beans arc nearly eight per cent lower in 
condition than a year ago, but nearly ten t>cr cent, 
higher than in 1908. Buckwheat is about the same 
as last year, and 12 per cent, better than in 11408, 
whilst mixed grams are better by fixe |>er cent, than

Notes on Business, Insurnnce and 
Finance.

Chicago has been chosen as the 
place of the fourth annual meet­
ing of the Association of Life 
Insurance Presidents The meet­
ing will be held on December gth 

and 10th next. The manner and extent of the

Association of 

Life Insurance 
Presidents.

treatment of life insurance as a study in the 
colleges and universities of the United States is 
cue of the subjects to be discussed. During the 
present year the Association has been making an 
exhaustive inquiry into this matter, gathering 
original statistics from nearly 600 institutions of 
higher education, 
tion will be presented and addresses as to future 
development of this kind of instruction will be 
made by university officials and others interested. 
The whole question of vocational training in such 
institutions will tic broadly discussed. Other sub­
jects on the programme include the taxation of life 

policyholders and the necessity for 
uniform state laws. In connection with the Asso­
ciation's plans for the prolongation of human life, 
the following resolution has been adopted at a 
regular bi-monthly meeting of the Association in 
New York : —"Whereas the protection of the people 
of this country from the ravages of disease due 
to unsanitary conditions surrounding the public 
supplies of water, milk and other foods, ineffective 
sanitary laws and regulations and the unhealthy 
conditions too often allowed to prevail in various 
trades and employments, is a subject of great im­
portance to all citizens, and whereas it is to the 
lengthening of the average term of human life we 
must look mainly for reduction of cost of life in­
surance, which is a matter of great interest to life 
insurance companies, now therefore, be it resoKed 
that we hereby urge upon the attention of officers 
and agents of life insurance companies the need 
for them to co-operate in all efforts to improve 
sanitary laws and regulations, and the enforcement 
thereof, and be it further resolved, that the Life 
Extension Committee of this Association be re­
quested to formulate, if possible, a definite plan, 
to lie reported at the next meeting of this Associa­
tion, whereby and whereunder its members may 
be able to help along, in some systematic way, the 
movement having for its general purpose the pre­
vention of disease and the extension of the average 
human life."

last year and by 19.47 (icr cent, over two years ago. 
Corn for husking compared for the three years 
1910, 1909 and 1908 shows percentages of 85.1.’, 
8O.77 and 82, and corn for fodder of 814US2, 87 18

The condition ofand 92 for the respective years, 
potatoes is 76.08 at the end of September compared 
with 90.37 last year, of turnips 82.09 lo 8334 and 
of sugar beets 83.13 to 71.02, whilst in lijoK their 
condition ranged from 68 to 74. Alfalfa has a 
condition of 83.30 for the end of September, and 
it exceeds 90 in the Maritime Provinces and Ontario. 
In Quebec and the North-west Provinces it is not 
more than 70 per cent., and in British Columbia it 
is 88.33. All held grains in the province last 
named exceed 82 per cent. 111 quality. The estim­
ated yield of various crops in i anada this year is 
gixen as follows: —

The results of this investiga-

msurance

Bushels.
. I. <>34,000 
.(..444.500 
. 1,08(4.600 
. 7,>oj,o(xi 
20.103.000
4.314.000

17,682.000

Rye...............................
Peas...............................
Beans.........................
Buckwheat..............  •
Mixed Grains.........../
Flax.............................
Corn (or husking.. .

The London Economist's index num­
ber of average commodity prices inThe Pried of

Commodities. Great Britain as of October 1, was 
2,418, that representing an advance 

of 11 points over Septcmlicr 1, of 32 over August 
and of 242 over April, 1909, when the average 

reached the lowest point of the reaction since 1907- 
Of the rise from that low point of 1909, 54 points 
have been contributed by an advance in raw cotton, 
45 in cotton yarns, and 26 in cotton cloths ( offec 
contributed 14 taunts, sugar 13, tin 18, iron 6, and 
leather 8. One offset to these advances was a 
decline of sixteen points in the average of wheat, 
otherwise net movements of prices were small. 
Following are the figures for the various months 
of the current year :

1

2.362
2.386
2.407
4,41#

June.. ..
I„h
August.. 
September

2.37)
4.411

January.
February 
March..
April.................... 2.416

2.411

The Census Office publishes a Bulle- 
CoBdltlom ef tin on the condition of crops in 

Canada at the end of September. 
The reports show lower averages of 

condition for the whole of Canada than those of 
a year ago, but the reduction applies chiefly to 
the North-west Provinces. In the Eastern Provinces 
a high percentage is maintained for nearly all 
the crops, and quantity and quality are better than 

and still better than two years ago

May
The latest figures of the Bureau of Statistics of 

the Department of Commerce and Labour of the 
United States, reveal a tendency towards lower 
prices. The Department's quotations are es- 
penally interesting because they show not 
only the current wholesale prices in the lead­
ing United States markets and the average 
monthly export prices of leading articles, 
but also prices in foreign countries of the 
principal articles imported into the 1 nited States.

the Crops.

«1 year ago
In Manitoba, Saskatchewan and Alberta there is 
a drop of about 20 per cent, in the quality of 
grains and roots, but the threshings indicate that

35
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A FEW FACTS FROM THE REPORT OF

CANADA LIFE’S RECORD YEAR
Increased in 1909 while Expenses Decreased

ASSETS $39,686,000.
BUSINESS IN FORCE $125,000,000.

INCOME for the year wai over $5,697,000.
NEW MID FOR BUSINESS issued in 1909, $10,139,000.

SURPLUS earned in 1909, surpassing all records, $1,159,000.
EXPENSES redeied as in the previous year in percentage and Mtul 

PAYMENTS to Policyholders in 1909 lor Death Claims, Endowments. Profits, etc_. $2,l»2,aoa 
$2,000,000.00 IN PROFITS will be allotted to Policyholders this year by the CANAUA l.irr-

Busineas

For Assurances or Agency Contracts apply i

Canada Life Assurance Co.
BRITISH AND CANADIAN 

UNDERWRITERS THE MUTUAL LIFE
Insurance Company of New York

STRONGEST 
IN THE 

WORLD

OF NORWICH. ENGLAND.
OLDEST$10,457,000ASSETS IN
AMERICA

a • TORONTO. 
JOHN nri.AIOI.AW. Manager.

Meed Office for Canada.

Mutual Life Agents
Make Most Money

Because Mutual Life Policies 
Sell Most Freely.

Chlel offlr* lor Oueber.
MONTREAL.Lake ol lbe Wood. bldg..

JOHN MacEWEN. Superlalrndeot.

AGENTS WANTED.

Union Mutual Life Insurance Co.
Ol Portland Maine.

FRED. E. RICHARDS, President.
Canadian Securities held 

b> Federal Government lor protection ol policy 
holder* Sl.206,376. *

All polit lee bisurd with Annual Dividends on 
payment ol second year's annual premium.

Exceptional opening lor Agents, Province ol 
Quebec and I astern Ontario.

WALTER I. JOSEPH, Manager,
131 St. James Street, Montreal.

For terms to producing agents address :

GEORGE T. DEXTER, 2nd Vice-President

New Yoee. N. Y.
Ait spied

it Named Sreeer,

Hartford Fire Insurance Co.
CONN.NAirroiD.

794
li*,®ao,eos.N4 

<$,2411,450.48
CASH ASSETS,
Surplus to Policy-Holders,THE GENERAL ANIMAL INSURANCE CO.,

Or CANADA CHAS. It CHASE, l-mldm
H H. elSSELL. Vlo. rr«l4..« FBEU E. SAMSOE. Aa'I S«J. 
THUS TVBNBOM. MraUry. I. E. LOCKS, Awtataat SWMir,

H. A. reONINCS, NONTRCAL NANACC* 
t St. Fraaceto Xsrter Stmt.

tVederol CherteriCAPITAL «000.000 
GENERAL HORSE AND CATTLE INSURANCE

Trees» leewrene*
Khow Klekn ..
Do«. tit. ,.

NbrD OfBee »ew Verts U*w UwiSUteg, Meeireei,

eulllee leewreece
Fee lies
CmMiUbd
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companies like those during tlie past three or four 
years developed by promotion methods in the 
Middle Western, Southern and Pacific States. 
According to a statement made by the Sii|ierinten- 
dent, this new sort of get-rich-quick craze seems 
not to have readied New York until about mid­
summer in 1909. Hence, the number of promo­
tions of this class in New York is less than was 
ex|iected, and few of them have yet reached the 
stage when many people arc involved or relatively 
much money wasted. While there arc still a few 
of these promotions to be examined, investigation 
of most of them is finished and the reports will 
shortly be available to the public. Since July 1, 
the New York Department has excluded and will 
continue to exclude from transacting business in 
New York State any company promoted by the 
means indicated, unless it is satisfied that the 
management of the company is reliable and cxiiert 
from the insurance standpoint and that its stock­
holders have been definitely informed that 'bey, 
and not the company, paid the unusually large 
commission and promotion exjienscs incident to 
such methods. It is thought that by this means 
much can be done towards preventing similar pro­
motions in the future.

The valuation of each article inqiorted represents 
its actual market value, or wholesale price as 
bought and sold in usual wholesale quantities at 
the time of exportation to the United States in 
the principal markets of the countries whence ex­
ported. This makes the monthly and annual im­
port quotations a fair index of the prices and trend 
of prices in other parts of the world with reference 
to the principal articles imported. A study of 
the prices quoted by the Bureau of Statistics shows 
for the latest available date a definitely marked 
downward movement in recent months While 
there are, of course, exceptions and a few articles 
in which the latest prices arc higher, a very large 
proportion of the articles imported or sold in the 
domestic markets show lower prices in August than 
those of earlier months.

I

The recent radical revision 
of the labour laws of New 

Liability Companies. York and other important 
States whereby the liability 

of employers is greatly increased has attracted 
much attention towards the position of the liability 
insurance companies’ loss reserves maintained to 
meet the claims which have already arisen and 
will result from their outstanding policies. It has 
been generally conceded that even under former 
conditions, due to the tendency of the courts to­
ward higher awards in the event of accidents, the 
present system of computing claim reserves is in­
adequate, and as a result, working in accord with 
the New York Insurance Department a committee 
of liability underwriters was appointed this spring 
to devise some better method of calculating the 
loss reserve of a company writing liability insur­
ance which would more nearly meet the ultimate 
claims under such policies. This committee has 
just submitted its report, which, while not definite­
ly recommending any specific formula for calculat­
ing such reserves, advances several plans that will, 

believed, more nearly represent what should 
be required While these plans call for much 
larger reserves, in almost all instances equalling 
or exceeding the loss reserves heretofore required 
under the Michigan law and greatly exceeding the 

requirements of other States, it is considered 
doubtful if even these methods will be adequate 
to provide against the larger payments under 
ployers’ liability policies which are bound to result 
from the drastic labour laws already enacted or 
about to be adopted in several States.

Reserves of

> >
Affairs in London.

(Exclusive Correspondence of The ( hronicle.)
Console si 80—The Reasons Why—Competition of 

Colonial Bonds—Trouble in the Rubber Maihet— 
Will there be a boom In Chinese Securities?— 
Finance and Newspapers.

Quarter day, pay day on the Stock Exchange, 
in the German Bank rate and a sharp de-a rise

mand for gold from abroad, caused the directors 
of the Bank of England yesterday to raise their 
rate from 3 jier cent, to 4 per cent Now that the 
gold movement to foreign countries has set 111, it 
is not unlikely that we shall see a rise in the official 
standard to five per cent., although there may be 
what Lombard Street facetiously terms a “halt at 
the half-way house,” that is a 4'j tier cent rate.

it is

reserve
Console Fall Below HO.

em- The Consol market has again been one of the 
weakest in the House, and dealings have taken 
place below 80. It is interesting as throwing some 
light on the present position of Consols to recall 

of the occasions on which our premier security 
has gone below 80. The last occasion was during 
the monetary crisis of 1847 which arose mainly 
out of the over-speculation during the railway 
mania. When the Bank of England announced 
that 5'.- pc would lie charged oil bills and the 
Royal Bank of Liverpool shut its doors, Consols

The rate of interest

Superintendent Hotchkiss, of 
New York, announces that he has 

Gei-Rieb-Qaleh practically completed the en­
quiry made by his Department 
into the organization of cor- 

poratkms formed for the purpose of pro­
moting insurance companies. This investigation 
was due to an amendment of the insurance 
law, made on the recommendation of the Depart­
ment, which went into effect on July 1 last. By 
it, holding and promoting companies which intend­
ed ultimately to form or control insurance com­
panies are subject to examination m the same way 
that insurance corporations heretofore have been. 
This amendment is intended to check, if possible, 
in New York a flood of irresponsible insurance

some
Ineuraaee

Methods.

si unified from 831 „• to 77 '4. 
then allowed upon Consols was, of course, higher, 
and therefore, the fall was much greater than that 
of the present day. The Government

intervened and the price <>f Consols gra­
dually recovered. There is at the present time 
much discussion as to the effect of politics on *hc 
price of Consols, hut, as a matter of fact, party 
politics do not affe t the quotation 80 much as the-

on that
occasion
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TO LIFE INSURANCE MENWHY DIPEID UPON ACCIBEIT OR THE 
CAPRICE OF

bai m «lit 1er advaneemi*l7 
Take up 1 werk that will Hlew 
your akllltlos tell seipe. Ml 

—V Lit* lesuraaet hr TUI Nrtt
Zy **

THE

ROYAL-VICTORIA
Life Insurance Co.

!>•*$ Writ* u about »!•*«>

THE PRUDENTIAL INSURANCE CO’V Of AMERICA
Incorporated a. a Slock Comoaar b, tba State ol New Jereer.

JOHN. F. DRV Of N, President.
HOME OFFICE, NEWARK. N. J.

desires to engage competent and 

productive Field Men in the 

different Provinces of 

Canada

Terms Attractive

THE IMPERIAL LIFE'S 
RECORD IN 1909.

Apply to
DAVID BURKE,

General Manager,

MontrealASSETS - $9,303,236 INCREASE $746,392 
RESERVES - 4,099,540 INCREASE 597.494 
NET SURPLUS 627,519 INCREASE 149,306

Since It Begin Business in I870jcceeeful institutionIt pays to bo associated with a au
For particulars of attractive agency openings

Apply lo
Supt. ol Agcnci*.A. McM. SHAW,

HEAD OFFICE. - TORONTO. CANADA

CANADA.
THE MONTHLY CHEQUE CONTRACT laauod by the 

Grown Life Insurance Co.
Guarani res ibr IWnrhrlsry a I 

Tamil Years or loalrr il desired.

Loaa.Caab 
Insurance

CASH PAID FOR
(1, ann liuei
(2) diluted lndcwm.nl» •
(3) Surplus

. $4,812,834 

. 2,136,878
. 1,781.889
. 1,382,738

. *8,803,310

âied Inrttmr. pnvnblr monthly for 
The Insurance cannot he acjuan- 

or uewieely invested Costa leas than ordinary insurance, 
Surrender, Paid up. Automatic Non forfeitures. Kilended 

and ether modern life insurance privilr$ea fuaranteedI in 
Most liberal Lite Inaurance Policy available to < anadtaa 

•naurrr s No eatimeiee Kverylhmi iueraelerd Aieecyopee-
...... l"’T^wiTu4^;T.\A«.T;^:Mi~3i«‘“

TORONTO

T»W Cat* «ivm.nl» •

AND IT STILL HOLDS
Imrm mvMMl 1er »«ur*y

Hoad omoe . *12,066,146 
2.268 882turplu» mr nil UntOMtt •

TnW «M* I. M* SM* W «We*, 
holder» •

INSPECTOR WANTED
THE NATIONAL LIFE ASSCE. CO. OF CANADA 

requires an Inspector and three good Agents tor 
Montreal The Inspector must bo a toed personal 
producer.

■ «24.HS.I4U
HKAII nmcic, WATERLOO. ONT

The Continental Lift Insurance Co.
SUBSCRIBED CAPITAL, tl,000,000-00 

HEAD OFFICE
QEO. B. WOODS. PRESIDENT * MANO DIRECTOR 
CHARLES H. FULLER, • SECRETARY 4 ACTUARY

Severe I Vtcancit* for Oood Live OINIHAL AOtNTI o**d 
PROVINCIAL MANAQCRt 

Liberal Contracts to First Claes Men

Apply GEO. n. WOODS. M.s.<lei Dlr.dor

All contract* are direct with Head Office and 
are very liberal. On «-count of the exceptional 
standing of the Company and the attractive plans 
of insurance, agent* find it an easy Company to 
work for.

. TORONTO

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

MONTREAL

10THE CHIEF DIFFICULTY
Field i* the securing of GOOD PROSPECTS. This difficulty is eliminated 
when you write for an INDUSTRIAL COMPANY, the debits of which are 

an inexhaustible mint far both ordinary sad industrial haiiaess.

THE UNION LIFE ASSURANCE COMPANY
TORONTO. CANADA0 HEAD OFFICE,

Here PeUcybetdeve 4b— —y athar C—41m Cm—>
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find from other stocks; but as the class of investor who will 
I be attracted by Chinese loans is the same as that 

which embarked so heavily m Japanese loans, it 
is probable that we shall see big exchanges out of 
Japanese stocks into Chinese stocks. In the first 
place, the government bonds of China give about 
1 per cent, higher yield than those of Japan, and 
secondly, there is a much greater chance of cap- 

Lowest 93 3-8 ital appreciation. The larger issue for the Tient- 
sin-Pukow Railway, which is to be brought out 
under the auspices of German bankers, is reported 
by a telegram from Pekin, to be finally arranged. 
This loan, which will bear 5 per cent, interest, will, 
it is understood, be offered chiefly on the German 
Bourse, but London or Pans or perhaps both, will 
probably be invited to participate to the extent of 
about a third of the issue.

A Rnib of Newspapers.

international political position. This we 
the following brief table : —

FLUCTUATIONS OF CONSOLS IN PERIODS OF POL­
ITICAL PARTIES' PREDOMINANCE.

Conservative» in power—
1874 in 1880.............

Liberals in power—
1881 to 1885................... Highest 103

Conservatives and Unionists in power- 
1881) to 1891.. .

Liberals in power—
1894 to 1895...................Highest 108 1-8

Conservatives and Unionists in power—
l8gti to 1905...................Highest 113 7-8

Liberals in power—

Lowest 91 1-4 

Lowest ‘74 3-8

Highest 100 3-4

Highest 103 3-4

Lowest 93 1-4 

Lowest 85

Lowest 79 7-8Highest 90 3-8
The last period certainly suggests that the fall 

brought about by some causes connected with 
the political party in power, but on examination, 
this view breaks down. When the Licensing Bill 
and the Finance Bill were introduced the price of 
Consols tended to improve instead of to weaken, 
and as it is impossible to believe that they were 
bought as the result of the measures, it can only 
be assumed either that the Stock Exchange had 
already discounted the effect of the new Bills or 
that the purchases of the Government National 
Délit officials more than set off the sales of inves­
tors. The real cause of the low price of Consols 
is probably to be found mainly in the competition 
of Colonial bonds. Trustees and investors 
realise that Canada and Australia are not going 
to default any more than is the British Govern­
ment, and whilst they can obtain 3 G from good 
Colonial Government stocks, it is obvious that 
no advantage is to be gained in buying Consols 
which yield only a little over 3 pc.

The banks will probably be more seriously 
affected than any other class of investor because 
this fall below 80 will necessitate the further writ­
ing down in the banks’ balance-sheets of their 
holdings in Consols. It is probable that they will 
lie written down to 75.

Troubles In the Rubber Market.

The troubles in the rubber share market emanate 
from Mincing Lane (the eastern produce market)
,uid not from the Stock Exchange. The rub- 
her boom originated in Mincing Lane and 
it is well known that the Stock Exchange 

very jealous of the rapidity with which the 
boom spread, and of the big profils which were 
made by the early Mincing Lane operators. It 
appears that Mincing Lane has the shares, but 
has not the financial resources wherewith to nurse 
them during the present [icriod of depreciation.
The Stock Exchange men are not inclined to help 
except upon onerous terms, and consequently some 
of the Mincing Lane operators are compelled to 
throw overboard at ruinous prices some of the best
shares in the rubber market. It is not likely that mg brochure setting forth the c 
serious trouble will result, although more than one |n(lustrM| opportunities afforded by Regiin. The
house in the Lane will find its resources seriously phlct ,s |argc|y ,hc work, we understand, of
depleted. \fr T. W. Sheffield, the insurance commissioner.

Will there be • Boom !■ Chhm Investments? and the following qlV t ltlo‘1 fro the 1'itr (Fiction
The over-application for the bonds of the shows its scope and intention : "The agricultural

Pekin-Hankow Railway loan, issued this week in wealth of Saskatchewan lays the nm-t -olid
London, suggests that the possibility of a big foundation for • its future growth. In i«W *_hc 
boom in Chinese investments is growing into prob- occupied and cultivated lands of Saskal îewan
ability. There is not sufficient idle capital at the yielded wealth in cereal produce to the' value 01
present time to provide for it without disposing of $160,000,000, and only about one-ten 1 " u

1905 to 1910

» as

We arc threatened with quite a number of new 
publications, some of which arc of financial ;n- 

We already have three financial dailies, 
but it is now projiosed to publish a fourth, al­
though it has not yet been decided whether it 
shall be issued in the morning or evening, lhc 
Editor will lie the late Mining Editor of one of 
the financial dailies and now Editor-Proprietor of 
a financial weekly. A second syndicate is also 
projected for publishing a new evening Conserva­
tive paper, under the title of the Evening tele­
graph or Evening Times, but, although matters 
have gone as far as the completion of tlie printing 
arrangements, there appears to lie .1 hitch over the 
question of the title. Another journal of 
character is the Anglo-Foreign Review, which is 
worth mention because its establishment is signifi­
cant of the vast amount of foreign investment now 
being made from the United Kingdom, lhc 
new paper will publish the Stock Exchange 
quotations of the principal Stock Exchanges of 
the world. This is to the advantage of the home 
investor, who is often invited by issuing houses 
in London to buy stocks at prices several points 

stocks may lie bought for in 
It should do much In­

terest.

a new

higher than the same 
their countries of origin, 
wards bringing the Indian, foreign and colonial 
Stock Exchanges into more direct touch with the 
British investor at home.

•Londonerwas
London, 1st October, igio.

J* >
From Western Fields.

Foist, for Tlsiber Owner.—New Electric Rollw.y In 
Brtti.h Colombia—Western Canada', lnre.tmrnt. 
—A Hudson Bay Railway Project.

The Greater Regina Club has issued an mtcrest-
umercial and
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WOOD. GUNDY & COM P ANY*
TORONTO, CAW.
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BURNETT 81 CO.
STOCK BROKERSSUGARS

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

Members Montreal Stoek E.ohenge
12 St. Sacrament Street, Montreal

DlkBCT WISE TO NEW YOBB. TOBONTO AND OTTAWA 
O. H. S-llk.r. I. I. B. O. W. S. Hendereae

McCUAIG BROS. &C0.
Members Montreal Stock Exchange

A General Stock Eickanfe Business Transacted 
Investment Securities n Specialty

157 St. James St., MONTREAL
Telephone Mala 925-4

EXTRA GRANULATED and other 
grades of refined

Supply your customers with only 
the best sugars obtainable 

IT Will PAY
.

J. E. GAUDET & CO.
Members Moatrsal Stock Exchange

MANUFACTURED BY

The Canada Sugar Ref ining
Co., Limited. 

MONTREAL, QUE.

Stock and Bond Brokers 

82 St. Francois Xavier St., MONTREAL
Telephone Main 5145 ____

Rodolphe ForgetBritish American Bank 
Note Co., Limited.

Member Montreal Stock Exchange

STOCKS & BONDSHEAD OFFICE I
Wellington-Street, OTTA WA, Canada.

■mi .oe<r> led com,1.1. a,pilou, lor Ik. pntWlH aid 
K.I.CIIM ag.l.al CM.Urf.ltlM .1 lamOTM, MUDS CHECK 
CUTinCâTKS. POETEGE i.d EÉVEKUE ITEHPS lad .11 Dm.- 
■..U et . iwuri vale*.

Part. OfficeBoatr.il Office;
S3 Noire heme Weal.-viti;- SO re. de Prov.mc..

: ll COBALTSIk. Wwt .«MUM ay mb Cwwm» I. ky Ik.

HEW YORK, I0ST0HlOHOOl Boylog or Selllod Order, execeted ee Ik. Moi- 
..eel .ml Toronto E.ohooge. o. Lo"m'“V?V „ 

Ooolelloo Skeel. end perllcelor. of oey Cobalt 
Compeey oiotled on reqe.it.

and other Heck I ■ changes 

Branch OllUeai

9 Bleury Street, •
Traders’ Bank Bldg. • Toronto

GORDON 81 SHOREY,
84 St. Francois Xavier St., MONTREAL

Montreal mate# Cxcheage
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1 Iivn which the West affords rather than to the in­
stitutions of the Last.

land of the Province is under the plough Regina 
is at tlie centre of this rich land and offers unlimit­
ed opportunities for industrial development to the 
commercial and financial countries of the world.’’

British Columbia Timber Propositions.

Mr. C. F. Pretty, of Pretty’s Timber Exchange 
at Vancouver, writes home that a great deal of 
harm is being done by owners of timber in British 
Columbia and brokers sending timber propositions 
to London without complete and correct informa­
tion, and then expecting English capitalists to 
dose up and pay the money over immediately. "I 
would like to say to timber owners," writes Mr. 
Pretty, "that no English firm will pay any money 
on property until they know what they are getting 
and it will take from three to four months from 
the time the |>a[icrs are sent tiefore any money will 
lie paid. It is [lossiblc that in the winter season 
it might take even longer than this, but anyone 
that has timber lands in good shape, so that there 
is no question of delivery and who can send maps 
and certified reports of their projicrtics, will likely 
I** able to sell the same if they arc presented 
through reliable firms, who have a sufficient time 
to handle the deal. There is plenty of money 
here for good investments and the feeling towards 
British Columbia is exceptionally good Of 
course, a reasonable price must lx* put on the 
timber as the investors here arc wide-awake men 
who know the ruling values of British Columbia 
timber.”

Winnipeg'» Building Boom.

Building |K-rmits issued in Winnipeg during 
the first nine months of the year amounted 
to $13,132,800, easily creating a new retord. 
For the same |ieriod last year the total was 
$8,369,750. The Iicst previous season in con­
struction work was 1906, and the total in 12 
months then was only $12,625,(350. lhc figures 
for the nine months in 1910 represent more building 
than those for the two years 1907-8 together.

A Hudson Bay Railway Project.
Advices from Prince Alliert, Susk., st.ite that 

the town is stirred up over the moves which arc 
taking place in connection with the Hudson Bay 
Railway project, in which the N. R, local 
people and the Hudson Bay and Pacific Railway 

involved. It has been learned thatt . rnipany arc
the Canadian Northern have purchased a charter 
for a line from Prince Alliert to Port Nelson which 

held by Senator Davis and other local |xsiplc. 
The re|Mirt is current that the ( anadian Northern 
proposes to build from Prince Alliert to the Bay.

The Hudson Bay and Pacific Railway has caused 
considerable excitement by getting ready to pro- 

steel for the bridge over the Saskatchewan 
river which it must cross in its line from Prince 
Alliert to Fort Churchill. Leading Canadian firms 
win, it is understood, lie asked to tender for this 
steel work at once and already they have lx-en asked 
for information as to when they could supply the 
necessary material.

It is known definitely in Prince Alliert that the 
Mackenzie and Mann interests have Ix'en negotiat­
ing with those who have control of the o|ierations 
of the Hudson Bay and Pacific Railway, which 
company has lieen conducting a survey for a line 
to Fort Churchill all this summer. Whether the 
negotiations will fall, or have fallen, through has 
not yet been learned, but the fact that they have 
been taking place has caused some excitement. I lie 
Hudson Bay and Pacific officials still stale that it 
is their intention to do some clearing of the right 
of way at an early date.

|. E. Sinclair, of Prince Albert, has sold the 
first lots 111 the original townsite of Fort ( hurrlull 
which, it is believed, will one day lie the terminus 
of a line to Hudson Bay. The lots arc bringing 
$250 for corners and $200 for inside lots.

was

cure

Opening Up the Sonth Fraser Valley.
Official rejoicings on a considerable scale mark­

ed the opening last week of the British Columbia 
Electric Railway's new line to Chilliwack. This 
is the longest and most costly electric line so far 
constructed in the Dominion. The completed 
road represents an ciqicnditure of over $3,<xx>,ooo 
or roughly $50,000 a mile. Connections arc made 
with the Canadian Pacific and the (ireat Northern 
at various points, lhc construction of the line 
opens up an area of 500,(xxi acres of agricultural 
land In the South Fraser Valley, and since British 
Columbia now imports one-half of the agricul­
tural produce which it consumes, it is clear that 
tlie opjxirtunities for development are very large.

Western Canada's Investments.

The success of a new mortgage company in 
placing the whole of its issue of stock in the West 
has suggested an interesting discussion on the 
change which has come over the West in recent 

■ years in matters of this kind. Twenty years ago, 
it is stated, successful business men in the West, 
invested their savings in Eastern Canada. Al- 
though the West was the seat of their enterprise 
at that date, the outlook had in it so much that 
was uncertain as to cause them to turn for 
safety to sticks of eastern loan companies and 
hanks. The change which has taken place is two­
fold Twenty years ago business men had little 
faith in the country’s future; today they have 
Instead of placing their money in eastern institu­
tions they concentrate more of their resources in 
western enterprises. Their confidence in the West 
is established. The other change is the greater 
accumulations of wealth produced locally and the 
turning of the western investor to tlie opportuu-

Britiih Columbian Fruit In Great Britain.

Arrangements have been completed by the British 
Columbia department of agriculture for the annual 
display of British Columbia fruits at various itn- 
[xirtant centres in (ireat Britain Eight hundred 

of fruit will be sent this year. 1 pon arrival 
m (ireat Britain it will lx- placed in cold storage 
and taken out as required for exhibition purpose*. 
The fruit displayed at each exhibition will lx- sold 
immediately afterward, a fresh lot licmg taken 
from cold storage for each occasion. By this 
method the display will lx- kept always fresh. The 
fruit was dispatched from Vancouver this week, 
and will be shown in the Provinces and later in 
London for the Christmas trade. 1 his year’s con­
signments are said to Ixi of lx-tter quality than has 
ever lieforc been sent to England.
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Financial and General. 1
WINNIPEG'S City ("OUNCIt lus reversed a former according to the Government’s own estimate of 

decision to establish a salvage corps. 1.096,396,000 Imslicls.
The Merchants IUnk uk Canada has ot>ened Bank Clearings in the United States, Bank

Al,a . . 557, a loss of 18.2 |ier cent compared with the
The Appearance of announcements in English co , week |ast year. The loss is still

[tapers giving particulars of high-grade ore de- ^ ^ pronounccj at N>w York City, but this week 
posits in Eastern Ontario, on the Kingston anil -,|most CVery city outside that centre reports losses, 
Pembroke Railroad, suggests an early issue ot ÿa|tlm0re, Cleveland and San Francisco being 
securities in the London market | cxrc|)tl(ins. Most of these losses, however, arc

Messrs WOOD, Gundy & Company have pur- I small, and the net decrease at cities outside New 
chased this week $50,000 lighting debentures of York is only 4.7 per cent. ; at New York ( ity the
the Town of Brockville, 4'» [1er cent due May 2. |oss ls 23.7 |icr cent. While bank clearings are
Iqjo; $ 15,71/1.44 City of Niagara Falls, 5 [ter imt. somewhat under the normal level of this season,
deiientures repayable in 20 instalments, issued for f)lr fact should not lie lost sight of that during
local improvements; also $8,000 Darling ford, Man- the last three months of 1909, they were ex- 
itoba, School District 6 p c deiientures due in 19 I ceptionally heavy, and some reduction now coin- 
instalments I pared with that period is not unnatural 1 hcrc 's

a small loss compared with the active year 1900, 
but for the first few days of October it is only 
2.1 per cent. Average daily bank exchanges for 

I the year to date are compared below for three

Grand Trunk Railway < ompany Among the 
Act, application to thepowers to lie asked for in an

Dominion Parliament for which is to lie made next 
session by the Grand Trunk Railway Company, 
are, subject to the approval of the shareholders, the | years 
holding of one ordinary general meeting in each
year instead of two and the making up and balan- . (V;tobfr..........
ring of accounts annually instead of semi-annually. Septi-mlier..

Commercial Failures in the Dominion of Can- 
ada for the third ijuartcr of 1910, reputed by R. and Ouarn-r.. 47.L'J7.Vno>
G. Dun & Co., numbered 277, with defaulted lia- I '« Ouarn-r........... 553/110.000
In lilies amounting to $2,246,071 This is a distinct 
improvement as to numlicr when compared with the 
307 of the same period last year, hut there is a 
slight increase in liabilities over the corresponding 
three months a year ago, when failures aggregated 
only $2,170,515. Compared with earlier years, 
however, the exhibit is extremely satisfactory in

icriod in 1908 
e in 11707 they

1006.1900.
$5/7.7(11.000 
$5*7.701.0m 

487.106,000 
470.84f1.MX) 
465.991.000 
a/.-.ti.ifi.ooo 
4fo.fu8.ono

1910.
$493.260,000 

., . ,$493.260.000 
.. 396.930.000 

.. .. 374.257.000 
.. 472.1446.000

$503.8.35.000
$503335.000 

479.657-MX) 
449.98fl.MX)
425.7j3.OOO
457..I80.OOO
5i5.398.OOO

3 3
Insurance Items.

Mr Mark Cohen, of Toronto, has died in Chi­
ne was formerly con-cago, at an advanced age.

cted with the New York l ife, the Mutual l ife 
of New York and the Sun l ife of Canada.
1 -

all res[iccts, failures in the same | 
numbering 340 for $3,492,661, whil 
were 2177 and involved $2,573.695.

Following the absorption of the Union Jj^ars’of ".gei'had’c^o.pied his inspec­
ta nk <>f Halifax, the Royal Bank of (an- ,w's position'since 1881. He was the author of a 
ada will keep open the following branches of ..Man>la, <|f Insurance |.aw" and with his sons was 
the former bank Annapolis Royal N S, Arichat, iWp for ., num|,r „f treatises on Insurance
Baddeck, Barrington Passage, Bear River, Berwick, 1 p , 1 IW
Bridgetown. Clarke's llarlxir, Dartmouth, Digby, I • .. 1. ;
Dominion, Glace Bay. Halifax (north end), Inver- Insurance UNREST IN GREAT BRITAIN -lt is 
ness, N.S., Kentville, Lawrencetown. Liverpool, easy to exaggerate the troubles and difficulties ot 
1 ockport, Malum, Meteghan. Middleton. New the present. But making all possible allowance for 
Glasgow. North Sydney. Parrslx.ro’, Shcrhr<x.kc. this habit, it seems undeniable that the insurance 
S|iringhill, Stellartoo, Sydney Mines, St Peter’s, business is at the present time in a itateotm* 
Windsor, Wolfville. Yarmouth. Crapaud fPEI), I turbanee and unrest There is abundant evident 
Port of Spain (Trinidad), Ponce (Porto Rico). to show that the big insurance companies arc

, I flptnrminrd to ticconu* biggrr, 3nci in order ioUNITE!. STATES Crops The official estimate of rnd thfy ,lrP prepared to buy up other
Henry limiter, statistician of the New York Pro- mluranœ ((ff|crs rven when the com|>ames pur- 
duee Exchange, pla.es this year s total corn crop ^ ,hen|selvfs ralhcr large. Such absorptions
of tlx- United States at 3,046.016,000 bushels. ^ 1)ppn numerous m ,|lr past, and it is probable 
Ix-.ng a yield of 26.7 bushels to the acre on the thaf w||) [, at |c;ls, a$ prevalent, if not more 
condition of 80 3, which the Government repa-ts I jn ^ ncaf (ulurc London Saturday Review. 
Regarding spring wheat, the (government s pre- I ' tnIn,unary est/mate ,,laces the yield at 233.47S.ooo Royal INDEMNITY (oMPANY^ Tht Royal !n 
husliels. as compared with the estimate of 211,- I demmty Company of New \ork, with a capital 
239,000 bushels ., month ago The Government, $5«>,<xx.. is to lx- incorporated by ".tercsts Rffin- 
therefore, estimates tlx- total wheat yield at 691.- I ated with tlx- Royal Insurance Company, say New

We REGRET to announce the death at Toronto, 
of Mr. John Howard Hunter, ins|iector of insur-

Mr. Hunter,

...
. , u.’-n
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I The Fire Record.York journals. The announcement of the organ­
izers of the Royal Indemnity sets forth that it is 
intended to transact the business of accident and 
health insurance, liability insurance, burglary in­
surance, plate glass insurance, steam boiler and 
flywheel insurance; in fact all classes of casualty 
insurance, and in addition to write fidelity and 
surety bonds of all kinds Starting with the back­
ing of one of the foremost fire insurance companies, 
there is little doubt that the Royal Indemnity will 
assume an important position in the casualty insur­
ance field.

(Spec hill y compiled by The Chronicle.)
NAPIERVILLE, (JUE. -Delcry Seigniory College 

destroyed, October 4.
COBOURG, Ont. Barn on farm of Hugh Ross, 

destroyed, October 3.
BOISSEVAN, MAN. —Stable and valuable trotting 

mare burned, October 5.
Bai.M IRA!., MAN.—Prairie fire starting in a [icat 

hole, destroyed many stacks, October 8.
Uxbridge, Ont. -Arlington Hotel damaged, 

October 5. Loss estimated at $3,000 covered by 
insurance.

SELKIRK, Man.—J. W. Holmes' barns destroyed. 
Loss, $2,500; insured for $1,300. Supposed in­
cendiarism.

WINNIPEG.—Prairie fire cast of Winnipeg, Oc­
tober 10, destroyed houses of two settlers, near 
village of l.orcttc; blaze in shaving bin in boiler 
room of D. Ackland & Sons, carriage factory, 67 
Higgins Avenue, October 3.

Kingston, ONT.—Cheese factory of Mr. Ryan, 
Hartington, destroyed October q, with 15b cheese. 
Flames originated in curing room.

Halifax, N.S.—Vacant house and barn owned 
by Varley B. Fullerton, destroyed in fire caused 
by tramp, October 5. No insurance.

DUNDALK, ONT. Residence of Mr. W. T. Liver­
more, farmer near here, and contents destroyed 
October 6. Cause, defective chimney.

MossoMIN, SasK.—Prairie fire sweeping over 
district south of the Pipestone River, October 8, 
destroyed quantities of hay and grain.

Gilbert Plains, Man— Outbuildings winter 
feed, and new waggon belonging to George E. Lee, 
destroyed, owing to his son starting a fire

CLARENCE, N.S.—Residence and two outbuildings 
of Captain !.. W. Elliott burned October 3 Fire 
caught from flue. Loss, $3,000; insurance $1,000.

Hanover, Ont. General store of H. M. Engel 
& Co., destroyed, October 11. Insurance will not 
cover loss Occupants of top flat have no insurance.

Pilot Mound, Man.—House of Alex. McKclvin, 
5 miles north-west, and contents destroyed, Oc­
tober 5. Cause, defective stove pipe. No insur­
ance.

J* >

THE SEPTEMBER FIRE LOSS.

The fire loss of the United States and Canada 
for the month of September, as compiled from the 

• records of the New York Journal of Commerce, 
shows a total of $ 11,700,000.

. The following table presents a comjiarison of 
I he losses of September, 1910, together with those 
of the same month in 1908 and 1909, and the losses 
by months:

1908. 1910.1909.
January...........................................$29.582,000 $22,7,15,000 $15,175,400
February...........................................18,489,700 16,131,000 15.489.350
March.................................................. 6723.300 13.795.400 18.465.550
April...................................................26.009,000 19.J45.300 18,091,800
May.. :........................................... 15,181,150 17.360.400 18,823.200
June.....................................................19,512,000 14,435,900 13.183.600
July......................................................15.323.750 15.830.900 26,847.900
August.. ......................................23.123,000 16,423.000 21,570.550
September....................................... 21,431,400 15,043,000 it.700,000

Total 9 Months.. ..$185.375.300 $151.099.900 $159.347.350
.. .. 22,722,850 17,765.200 ......................
.. .. 15.834.350 14.808.550 ......................
.. .. 14,629,750 19.975.S00 ......................

. ..$238.562,250 $203,649,150 ......................

There were during September 219 fires which in 
each instance caused a loss of $10,000 or over. 
Classified according to their destructiveness they 
afford the following comparison :

$10,000 to $20,000..................................
20,000 to 30,000..................................
30,000 to 50,000...................................
50.000 to 75.000...................................
75,000 to 100.000.................................

100,000 to 200,000...................................
200,000 and over

October................
November.. ., 
December.. ..

Total for year

HAMILTON, Ont.—Carey Bros., apple evapora­
tor, destroyed, October 7; Windsor Hotel burned, 
October 8, owner’s loss, $1,000; tenant's loss heavy 
and no insurance.

TORONTO.—Fire at 47-41; Havelock Street, Oct- 
olier 3, caused $50 damage; small blaze at Arinit- 
age’s grocery, Church and Carlton Street, Octolier 
3, caused by live wire.

London, ONT.—Fire starting in McAdam & 
Ferguson's livery barn spread to adjoining barns, 
and Smith’s cigar factory. Otic man and 13 horses 
burned. I.oss $50,000.

Peter BORO, ONT. E H. Mann & Co.'s cheese 
liox factory destroyed, Octolier 9. Fire originated 
in lxuler room. Estimated damage to building 
$2,000, to contents, $1,000.

NlVERVILl.E, Man. Stable anti barn of John 
Wallace, burned to ground; large nunilier of valu­
able pointer and setter dogs burned, valued at 
$8,000. Loss of stable, barn and seed wheat about 
$2,$oa

9

Total 2tg

The nine fires during September which were 
credited with a loss of $200,000 or over arc these : 
Newark, N.J.. celluloid harness trimming works.. ..$200,000
Minneapolis, Minn., dept, store...............................
New Haven, Conn., furniture store and other
Indianapolis, Ind.. soda fountain plant................
Whatcom County, Wash., forest fires.................
Vancouver, II. C„ timber and saw mills.. ..
Grand Rapids, Mich., grate and mantel works
Los Angeles, Cal., olive oil plant.................
Milwaukee. Wis.,.tannery.................................

.... 275.000 

., .. 200.000 

.... 200,000 

.... 500,000 

.. .. 200,000

.. .. 300,000 

.... 150,000 
.. 250,000

It will be seen that the September losses this year 
arc much less than those of the same month in 
1909 and fall far below those of September, 1908. 
However, the year so far shows a fire waste of 
more than eight million dollars greater than for 
the same period of last year. The losses in New 
York city have iieen quite expensive this month and 
have had a discouraging effect ujkmi local under­
writers.

I
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Rentals.st.iblcSHAWBRIhGE, yVE. ( aille ham, li'Ts»- 
ami < art shed ..I Ih.ys’ Home, destroyed, < VI«ber 
■y laws includes 50 tons of hay and a large quan- 
tity of grain Estimated at $|,ooo

Brampton, Ont Flour mills of II- Bracken &
Son, destroyed, October 11. Cause, hot hearing.
Insurance, $4.<*x> on building and $4.000 on con­
tents, hut this, is is said, is not hall value.

1-ERNIE, B.c. Fire at the new slack bins near 
coke ovens, October 6, caused damage estimated
at $15.000 Five loaded coal cars destroyed and ^......................
damage to bins considerable loss covered by in- I Alliance.... ••

I Anglo-American ..
"Cornwall, Ont Barns of William M',1,,n>v"* [ïu.*”""'' •

Itoxhorough, near Monkland. struck by lightning I 1>im ,:iri...............
and burned with season’s crops and some impie- Fidelity-Phénix.. .. 
inenls, October 5 loss about $.•.<*•<> with $*» I General.^. .. ;;
insurance. , • I Guardian...... ..

BROCKVII.LE, Ont Several barns destroyed in I , aw union & Rock,
this locality, including that of Richard Findlay. London Mutual., 
of Charleston, with crops. October 4. ham of Ed-
ward I redrr, of McIntosh Mdls, fired through I Nationa, Hertford. 4000 
hiisrtting of lantern. October <), and destroyed with N Y. V Agency., 
rfops and implements r I $ortJi America.. ..

Rainy RIVER, ont The forest fires raging on I N. 1
Udh sides of the international ixmndary have 
destroyed inter alia, one of the big mills of the 

Portage l uintwr Company and an immense

$5.owProtector.. 
Slanstead 

brook?...

. $40.000 
2.000 
2..S00 
2. SOO 
2.000

Shvr-C(»m. Union. 
Hartford....
Law Union & Rock. 
London Mutual .. 
Phcrnix of London.

1,0m

$55.01»Total
Hilliard Room.

$2.tXX)
5000 
3500

Pluvtiix of Hrooklyn. $i.5°°Anglo-American..
Manitoba..................
Mount Royal..........

,$12,000Total
Hamilton Rvii.iung Content».

. $5000 
. 3.000

2.000

Northern................
Norwich Union.. .
(Intario..................
Pacific Coast... •
Phénix of Brooklyn 5*000 
Ptnrnix of London.
Ph.rnix of Paris ..

Acadia....................... $»-5°o
2.500 
4.01x1 
3.000
5.000 
5.000 
2,0») 
S»» 
2.500 
3.000 
K.000 
5.000
2.500
1.500 
6.000

2.500

2.5‘*‘
2.500
3.000
2.500
2.000

Queen.......................
Rht.de Island.. .. 
Richmond & L)....
Rimouski.................
Royal.. •• •• •• 
St. Paul hire &

Marine.......... . ••
Stanstead & Sher­

brooke ..................
Western...................
Yorkshire................

4.500
3.00°

2.500

1.500 
5.000
2.5002.tXX>

S"*)
|0,(XX) $126.5»)Total

PUBLICATIONS RECEIVED.
Kit
cut uf timber , _ . ,

Montreal. Fire in basement of R J. looke. 
store, .77 St lûmes Street, October 11 ; house of 
Joseph Bourlieau, 22.4 Beaudry Street, gutted, 
October q, damage $ l .<**->, store of ( 1 1-av'»-
lrtte, 705 East l aurier Avenue, destroyed, (R.o- 
Iht 7. Cause, match thrown on floor where ben- 
,,ne had fallen; fire in Grand Hotel, October 7. 
due !.. a defective or crossed electric wire l.o»» 

I urge shed of Kldcr-Dempter line 
front destroyed with contents, October o. 

Shell valued at $.4.000 l oss of contents con­
siderable.

of Insurance Companies,Stale of Maine, Directory
Aœ,â,nofBr.h‘/r,insurance Socle,y of New York (84

"inland Revenue Department’» Laboratory, Ottawa, Bulletins 
2U I Packaged Fruit) and Jl.t (Ferliltrers).

Stale of Alabama. Annual Report of the Insurance
""stall" "(f Nor,hVaridina. Annual Report of the Insurance 
Commissioner, for year ending April 1. mm. .

Federation des Chambres de lommcrce de la Irovmce de 
OupImc Deuxieme Reunion Annuelle (Report). .Inüirol Revenues of ,h, Dominion of Canada Report, for 
year ended March 31. 1910. Part 1. hxcise. Part 111. Aüui 
teration of Pood 

Department
Rep'"of"tlic' Secretary of State for External Affairs, for

yrîvp7mnem'n?hX|,»rine9,.°nd Fisheries. Report, of Harbour 

Commissioners, Port Wardens, etc., I pop,

Com -

onsmall.
water-

of the Interior. Report of Progress of Stream

KINO'S HALL, MONTREAL. TIRE.THE

the King's Hall building, St Cath- _____
'wh^hhnsUurrccl 1 ^flrelMUttiTfcJStaS

loss of life THE LOCATORS Ltd.,
Dominion Trust Bldg,

Vancouver, B.C.

The fire at
rrmc St/ect
day morning, is the most serious 
in Montreal since the Herald disaster in 
Unfortunately, there was again serious 
no fewer than six bodies having been recovered 
from the ruins in the course of yesterday. It is 
to Ik- noticed in connection with this disaster that 
Chief Tremblay is re|«.rted as complaining that 
"great delay was caused by the overhead thick net 
of electric wires.” We append A list of the uisur- 

intrrested : —

WANTED-A steady and energetic 
as Agent in the City ol Montreal, to solicit 
Burglary Guarantee Risks. One having a good 
connection and some experience preferred. A 
good position for the right man. Terms, com- 
mission with n guaranteed salary. Apply by 

-y utter only, giving esperience, etc., addreaaed to 
The General Manager,

THE DOMIHIOM GUARAHTEE Co., Ltd..
305 St. James Street, Montreal

man.

a nee companies
King's Hail Building.

5,fxx)
2.500
3.000

Northern.................
Pacific Co«it.. ..
Royal................ ••
Sl Paul Vire & 

Marine .

Com Union.. $174-5**° 
(Wneral • • • • ••
Home.......... •
(.aw Uniftn & R'H'k 
l.ixvrp'8‘1 ft London
h Globe..............

National of Hartford 10.000

lO.t XX)
13.000 

5.000

Sun ...5.«x)
$2354100*Total . .

Lost alk»ut 35 9*f cent
King'* Hall Building.•Of itm am. unt $14‘“**° covers on 

Uuimll.Hi Buildingand $»i.5.o»x* on

_—

5*
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Bank Statements.Stock Exchange Notes
Montreal. October 13. 1910. BANK OF ENGLAND.

The market this week was without any predominant feature 
anti the trend of trading was mixed. While there were no 
particularly weak spots, some stocks hail declines, but the 
general tendency was a waiting one with a fairly firm under­
tone. Quebec Railway was the most active stock, and a good 
business was done in it at improving tigurcs. Rumour has 
it booked for a somewhat higher level. Dominion Steel Cor­
poration was second in point of volume of trailing, and 
closes better then the low level of the week. Asbestos Com­
mon also tigured prominently at a somewhat better price, but 
the market for this stock is not wide, and it is a waiting 
purchase, but may show good results for those willing to 
wait for returns patiently. Crown Reserve selling vx-divid- 
entl was very inactive, the total sales involving only 1,650 
shares. Mackay Common was a strong spot, and advanced 
over 96 on small sales. The Bank of England rate remains 
at four per cent.

October H, !$■»

£31/33 vjn 
23,926 in»

M I'.e.

4l.iUn.lS» 
4t.7u7.M7 
ni .Km 
mMotjm

Coin * Bullion
KfFcrvc . ... 
Itiw. to Hub . 
I’lrculHlIon 
Publie Ib'p. .. 
other Dtp.
(lor. Focur* ...

NEW YORK ASSOCIATED B4NK1.

(Vtolwr 9, lfliO

fl,W,54V«>
si JIM .Win 

2flS.MH.3IM 
*9,261.»»

1.0x1111................
|lv|io*Uii ...........
I'irculi 
Specie ... ....
i.vtfüi Tmém .
T-'twl Hreerre* 
llwriM H«‘«i'-l

Siirplim .........
Hallo of K’werr'i

Money and Exchange Rates.
To-dav. A

6 i S.ivi * iu.imi 
3HJWJJMII

4Call money in Montreal.
in Toronto ... 

in New York,... 
,, „ in London .....

Bank ol England rate............
Consols......................................
Demand Sterling........ ..
8isty day*' sight Sterling...

5i % 
3.X

4
6 S7.2IIV*i|i

U-2%
44 7. •rle I wxeNor*.—Actual amoiintof enveniment depnwlt* rep 

$1.621,91)11. Hgetii»! $1,43.1,100 liwt week.

CANADIAN D\NK CLEARINGS.
ng Week emllnit Week emlhig 
111 Oet. 14. IfltW Oet. Ifl. IWH

82;801
V 6-1 fi 91 
8 11-16 81

Quotation* at Continental Points. 
To-dav. Week rmtl 

Oet. H. I»A Year Ago 
hank. Market.

2 7-16 3

Week fluting
s' -""ii m m • «5

Traffic Earnlntfs.

mkMarket.
121Paris.... 

Berlin.. 
Amsterdam,
Vienna........
Brussels..,.

:<l 5»4
.113 18-16 4 4
2 3-16 213| 4
21 :nN «1

Schuart or Weee’i Hu e. aki> Qvotitioee.
CIO. lug Closing

bid. bid.
8»l««. Oet 6, lflO. to-day.

1161
5*5 132lxd 132**1

C A, ADI à E hAOiriO Kau.wat.
ISO*.

t4H.7Sl.000 157,222,000 $70,637.0(11 »I3,415,WO 
ISOS. 1810. lucre»»,

6»,000

^ Net 1910. Increseeism.Ym to dale.
Sep. 30........_.. .

Week ending.
Oct. 7................... 1,599,000 2,175,000 2,243,000

UEA.U TEUWE ItAII.WAT.
1909.

fteeertty.

Cana-lian Pacific............
"Soo" Common.............
Detroit United..................
Duluth Superior............
Halifax Tram............
Illinois Preferred...........
Montreal Street..............
Quebec Kr.......................
i oronto Railway....
Twin City......................
Richelieu A Ontario ..
A mal. A sheet .................
A mal. Asbeetos Pref. .
Black Lake Asbestos..
Black Lake Prefd...................
Can. Cement Com.................
Can. Cement Pfd....................
Can. Con. Rubber Com ...
Can. Con. Rubber Pfd ....,
Dons. Iron Preferred.........
Dim. Iron Bonds...............
Dom. Steel Oorpn ...........
Lake of the Woods Com. .. 
Mackay Common...
Mackay Preferred..
Mexican Power
Montreal Power................... 1,3/2
Nota Scotia Steel Com ...
Ogilvie Com .. .........
Rio Light and Power. ... 2,441
Shawinigan....................
Can. Çonwertors.............
Dom, Textile Com ...
Dom. Textile Preferred 
Montreal Cotton.
Penmans Common...
Penmans Preferred..
Crown Reserve...............

2196111 1911*.

1 ‘I
4 U

. •.. 695
Increase1910.80jI65 hi) l SOB.^“"..$28,1*4,292 129,545,530 $32,319,137 $2.-03,597

------  IWU9. 1*10. Incr».«.
919,143 96X494 30,351
897.49* 951,950 54,452
933,213 919,19* 16,2*3

1,179,150 1,237,013 67,863
817,362 902,7*7 90*.412 5,635

Uaeadia, No.the,» Hailway.
1910.

12*|36 12
8966 *9 190*. 

821,962 
. 800,694
, *.'.5.102
, 1,050,9*0

Week ending.
Sept. 7 .............

-• 14 ...................

“ 27...............

933jxd T I13* 236$
7,9*2 47;

1221
47

124} 4- MH- i|
+ l

565 i 112113150 « 30..
93 j•vos 92 Oct. 7..
u1,970 9)

Increi.e60140 1908. 1909.
. « 6,0*2,100 $6.761,600 $9,629,*90 $2,*68,260 

1908. 1909. 1910. lucre.,.
.................... 216,400 29*.20$ 325,900 27,700

111 lcth, Sovtii Shore A Atlantic RailwaV.
190*. 1909. 1910. lucre.»,
55,336 71,020 71,312
67,193 72,566 70,13* Dec. 2,067
63,816 77,071

............ 74,539 100,809
TWIN ClTT ItAflO T»AR«IT COMeAWT.

1*10.

Year to date.
Sept. 30..............

XVeek ending. 
Oct, 7

Week fnd.hg.
Sept. 7................

1 14...............
“ 21................

18110

+ it164 19
1,094 82;

92$92
292101

102 è179 102
93#1,000 

. 6,611
93,

« I62.' “ 31...127■*.•;
Inereoe 
$116 923 
l ncresee

26,917 
Dec 4*6 

9,483 
12,564

96$ • 4!
T I

7 i;
4. 2

150 91 ! meeMHiH.S,p“to'...7:.$ 4,717,421 •5,121,271 15,561,195 

Week ending. 1*0*. i909.
178,025 159,*20
122,794 169,207
123,4*2 137 2*6
151,374 172,577

Deteoit Ueitaii iwilwat.
190*, 1909.

175416 197,719
147,104 161,755
1I5,4“4 134.021

........  16*,9S6 18*.412
Halifax 1 i.tcixio Tramway CoHrxsv. 

lUilw.y Receipt».
190*.
3,349

7601 75
K7xl 1910.

1*6,767
168,722
146,-89
185,141

... .’’Si
114$1121 Sept 7 . 

-14. 
“ 21.. 
“ 30 ..

*3jxl432 s :
123 1I2I|91
104 6 1I0l| 

106 xr 1051 .r a* 
36 
62$
97$ x I

l1:4
1910, Increaei

193,736 Dec. 3,9*3
177,0*7 12,332
1*9,322 35,296
241.425 51,954

* '37$ Week ending. 
Sept. 7....

•• It....
•• 21....
" 30...

62
0* xl I52

130no
59so
86 4 1*5

2.64x1 11,650 2.05
lnrre.ee

1,171
1910.
6,559

100'.
6,38*

Havana Wleotrio Railway (5 .
1910. 

40.154 
41,5*3

Week endine.
Oct. 7................APPLICATION is to he made during next session 

of the Dominion Parliament for an Art to incor­
porate a company under the name of the Alliert.i- 
Saskatrhewan Life Insurance Company, with 
jk>wer to carry on the business of a life insurance 
company in all its branches.

Increeee
l,e0l
9.1 US

ions.
.38,29.1

................................... ■ 35,lî*
Dcluth-Svekhiu* I a actio*

1909
20.13S 21,aw

Week ending
Out, 2..................

“ 9....
Inc rewee

1,263
1910Week ending 

Oct 7................

October 8, 1910 Oct 1, 1910

$1.278. U$,301

‘-YffiS
254,1.56,8»
06,516,800

11,261,011,000
l.w.eek.ieo

48,187,11111
1MJM.7S0

66.870,300

•Si«i,702.400
316,111,000

$116,510 1810 
3U#,ft‘J2.l76

$6,987.82.5 $ 1,981,9flll 
8V420.6

YeetenUy October 6. 1910

£14,4ia.«a2 
•4,687,000 

47| p.c. 
38.174.000 

7,618 1811 
‘1.111,1*81 
14,880,18*1 
27,791,1*10

£33,77».*» 
•24.351,IX»
24 Ttu‘>« *’ 
6.341,1*» 

4--.,498 000 
14, «.ftil.Ol» 
»,226,»00

: : 
:



List of Leading Stocks and Bonds
.. «nr (HROMCLF BY «. W1LSON-SMITH A CO.. 160 ST. JAMBS STBBBT. MOISTBEAU

■FFOOTFD FOB TMCI.OWCII BVCOMECTrD TO ilH.SDAY. OCT -IQ

Per eenfgr
Of l(Nt

to paid Up 
Capital

Return

SS ÀSïïS.»•bar* nrleee.

U1 When Dividend 
payable.BANK STOCKS

Car nt IW.MI *V**j

10,000 (1011 6.000/1 m 00 00
4.000.0 « 6 001,000
1,000,000 1,100.1)00 

607,679 ..................... |

ViSSS M iS#
{•ES ISS .Î355 ÆE
tiw," 2.000,™» 1.W.UM

ÎSS 85S jSS *5
VMOtnc. »,l»l.«ll 11"”

•Ss M'm;S 'î:S;S; .SS
Î:S:S J.5S.S "JSjS ««

BE iBS ::££ E
*35 ;Ss '•£:£ E
«.000,000 «.<KM),"00 4,760 000 110.76

ÎSS tiSS
I mi «a. I,«4.wm 1^00,000 M.v.

•01.100 
686.6H0Î

*
■mm

Per Cent. 
« *2 
4 47

Ashed Hid $
... .... 146

.... ... ml

!... i«' iii 
••• ! ...........

April. October.
March June, Sept. Dec.

""■.•.îSi.-JS&SSS

M.K.Ii,.!un., S.pt.,l>w 
March, June. Sept., Dec. 
March. June. Sept, Dec. 
Feb., May, August. Not 
Feb., May, August. Nov.
Marc

)

ÎSS&XSÏi of#Commeree
Dominion....................... ...........  ........
Feeler h townships .........................

Hamilton .... ...
1V.W» HmIi ot «

Merchants (tank of Canada,. ..
Metropolitan Hank ...............
Moleons 
Montreal 
New Bra now

10,(100.000 
4.000/100 
$/■*) <*** 

W0..VI0

1».00
70.00 Ian« M

100.00
wonï*>:::: i«

h, June Sept. I*ec 
Jan., April, July, October 
Jan., April, July, October 
March, June, Sept . Dec 

April, July, October

4 M3IM6

47*miiii i
■j't Jaih.,

January, Julv.
Jan., April, July. October 
March. June, Sept., Dec 
Jan . April, July, October 

Juno, Sept., Dec

4 71irWk.........

Northern Crown Hank ........
Nova Scotia ... ....................
provTnciai Hank <»f <Canada

gee'-ec ........ ..............................

« i*\|i 17»

March,
•Ian., April, Julv. October 
Feb., Msy. Aug. NoveniIter 
Feb.. May, August, Nov. 
March, June, Sept., Dec.

4 4M... 146 244KKL,
Sterling. .... 
Toronto...........

4 76:: iiii v.v ;
.... 1444 144 ,

... i iis
55 fcâEVJfe.March, June, Sept ,

< tetob 
N«*vM6 63

Union Hank of Maltfas ...........
Unlow Hank of Canad’. 

t Km pi re Hank

« Dec
4fl i «,244,600 I, 

M3 0M............
196,76m............

w**» ..........
I.HtS.OPO 1.176 00" ........

.. 'B5Æ
T axs.onf «36,000

,SBS .M :
1 700,01*' 1.700.000
(1.000 «*'

7

Cm lie* 
Van

Ml»' ILL! swot’s BrtM’RO. 

Prêt ....
Bell Telephone .............
Black 'Aha Ash. Com

Jan . April", July, October 
.. Jan., April. July, October

II 10 
MiA mal Asl

do 33UXD î.î*».A«n ..................
1,000.000 ......................II

Pn I Cumulative.
doH C.leckers A-n -A-

osi
7

March, June, Sept , Dec. 
April, October.do 4Can tîolored O»»ttoa Mille 

Oanedien Peelflc..............
180,000.000 ........

1961 7 ♦ l I80.ffl0.0on
in.MOiM'

4 09
10,600,0k) ..........
n.wm.tro ..........d,Pen. f 'ciueut Oom.

t en. Von

....... ........................ .....
Ian., April, Julv, October 
Jan., April, July, October

3,400.1*1" 13.600.0"<l
.i/womi 2,*06,000

l.5;K ....

,iS£i :::
l.ooo.ono 3.000.0» ....

6 060 00 6000 iJS:«« i.w 
6.000 000 

36.100,fW

92, 4 ’I 
0 «I

4
101 ‘ii. Rubber < "in . 

do Pref 7
36»
64n ivmvertersHen 

n Keeerve 
Flectrlc Ity 
ini tial Pr.fer

:.id
February. August.
.im.. April, July, Oelol»r 
Jan., April July, October

Cum

Mil
110 ........f *“«06red

.one
(Wi7 91K!TeeUle t o 

do Pf
I tom. Iron A Steel |*fd...........
Dominion steel Corpn
Duluth Su|«erl<»r Tree...
M allias Tramway « er;ir,'.K,vr..rf.,.
Illinois Tree Pfd .........
I Am enti le Paper Com

do nil ......... . • •
lAhe of the Woods Mill V» Cum

77 07 
« Ml

Ml1 ini' (Vorm.ooo .... 
36 000,000 .........7

1. II 4•2 ............... »an , April, July.
'•••............

October
Octotier!SjS ?:K;S

7,W)'oon 7 WUD0 .................
*.<*nt**'

4
7

4 91 
6 42

Ml
12*1
W C is 6.090.000 ........

4,676,090 .......*"• • ifl
February. August.
Jan . April, July, Oct 
Apr.,Oct.(Ill) B’nusitc

I "00,om. I wo e»
i aon.omt, l ion.®* ....
■i.ioo.noo 2.u»,oo« ......

1.600.0» ........

i II tober 
t *u®

161.
161» 4 il»

« 26 March. June, Sept.. !>*•
* . *; Fan., April, July, October

..... fcMSS

....... APr,i
••••• ttsæw

«V.cr’.ï*' u.ar.ax) ..........4 H4
r. 16rfd.1 ■•i" »,Mackey t'ompanlee Com ............. , » -
6 I»
« 61

Bo.eno.om. 6«.noo.ooo
StSS i!S« .I...:..

!:S:K
Pfd

Mes lean l.lght A P«'
Miea It Paul ASH

.1"
Montreal i <»tV»a <7o. ...

Hiwer O» .
M. <'on .. XD 

Pfd .... XD
6 SSI 1:

c isI3U Feb., May. August. Nov.

Feb.. Muy. August. Nov. 
prll, July, octotwr

"H ‘ J:S :::::
lo.fwi.n»' io.«<
2.000,0® 
t ion,nan

« en1 litMontreal l ight. Ill A Pwr Co . 
Montreal Steel W^àe <,^...........  X 1

XD
lO| « 10

6 M
Jan., A
March, Jane.Sept., Dee. 

March! June,sept., Dec

........  K«b. M»f,Aer»»t. 50»
"........ »>b M*J, Aiifiut,j>0»

Mlien, .Ium, 8,pt , D*

.iu:.ApMi.'j.if,

Montreal street lU.lwey .... 
M.mtreel Telegraph
Northern • this Track tv • •••
h Scotia Steel A tX*al t « <~n ID 
tigilvte FlowrâMlUe Com ....................

2/W^WII
7^0.6»26 »•.V 'i&z MS:= ::::: 
îiïïw :::::

«

*

« 7«
l,40a.6» 
2/100 «m

•PMt

?:sys :::::::::
9>*..oon ». mi.nmi ....

4.600.®» 6,6*0,000

'l£Z a:ss
1.0» .0® 1.0®'.®*' ....

VUM.0» W.I00/».

3 000.0»!

iSS

4r '6»ene Ltd Cxmi ... 
do Pr 

y«eW Ky I A 
Richelieu A On*.
»bî.Miif<bl»W Wt à roij.rCo XU Ml

ToM. Hf à l.'fbl 
Toroni" Street liai
Tr« City Pf t ........... ....
Tata City Hep» 1 Tranatl < <*-

wiu.te.-r Notai ...
Kl ecu is Hallway ta

6a »r •
Nav Co. ...

47* . 8 94 ••'»■ » M
3 7*!IS 4

; j«.virii; j«ii:

................. F*.. May. Au*Ml. No.
•lui-. April, July, Uolo”* 
Msy, November 
Jan . April. July, Oesaher

Ce .
iwey

....iiii
633lilt

6,000.0» 
l.nooooo 
6,000 ,®*>

Preferred ..
.«ii»
» hWlu.lp^
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Reference Directory

Legal Firms, Brokers, Agents, Etc.
T.Cl«U-C4MlilN, K.C.,

A. Cfiabf Casobain.
K M McDotJOALL,

Victor *. Mitchell, K.C.
J. W. Wri.don.

J. J. Cl RBI MAR Bell Telephone Main 771

McGIBBON, CASGRAIN, MITCHELL & WELDON
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

Solicitors & Barristkrs-at-Laxv

CANADIAN LIFE BUI10IN6. 
MONTREAL CANADA

P W. EVANS C. 1. O. JOHNSON

Evans & Johnson
Cible Add 

*• Montuirh," Montreal FIRE INSURANCE
Agents Brokers

F. S. Maclennan, k.c. 26 ST. SACRAMENT STREET, 
MONTREAL

Advocate, Barrister A Solicitor.
New Yc-k Lite Building. - MONTREAL.

A.a.e. cmCaBIR ADD« Bis, " FARMAC " MoitTRRAL
GENERAL AGENTS

ÆTNA INSURANCE Co., ol Hartford 
BRITISH AMERICA ASSURANCE CO., ol TorooM 
SUN INSURANCE OFFICE, ol Londoo Eoflaod 
HOME INSURANCE CO., ol New York

FLEET, FALCONER, OUGHTREO, 
PHELAN, WILLIAMS A BOVEY

Standard Building, 1.17 SI. James St. Montreal

C.J. FLEET. K.C. A. R. OUOHTRED. K C H S. WILLIAMS. 
A. FALCONER. K.C M. A PHELAN. GEORGE DURNFORD, Ltd.,

Auditors and Accountants
loom 31. («Rods Ufc Btdldlae. <*• St. Jrhica. NONTKNL.

O DURNFORD C.A . P C A . Can ARTHUR J ENGLAND, Acct

WILFRID BOVEY

McLennan, Howard & Aylmer
Advocate», B&rrieterv and Solicitors Hon. Sir Alexandre Lacoste, K C.

BRITISH EMPIRE, BUILDING
86 Notre Dime SL West, Montreal

s fctcLBhum, K.c 
II. L P. Atlmri 

t1?rm ‘Nottah Moeraiat "

Kavanagh, Lajoie & LacosteTel. Main 50
J CasBiR Ha 
K. H DW IN H

TTON. K C iCOUDM'l
ADVOCATES. SOLICITORS. Etc. 

Provincial Bank Building , 7 Place d'Àrmea.
H. J Kavanagh, K.C.
Il Gerui-L*joir, K.C.

Cable*Àd

Paul Larostr L1..I. 
Jules Mathieu, LI..*

ATWATER, DUCLOS, BOND & MEAGHER 
ADVOCATES 

160 SI. James Street, Montreal KDWfN HANSON WILLIAM H A NM) N

Hanson Brothersc. A. DUCLOA KC. 
J J. M PAC. H KR

A W. ATWATR* K.C. 
W I. BOND J. R COVLIN

London Lancashire Life Bld&, 
MONTREAL

Investment BrokersMcCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc.

TORONTO

Government, Municipal, Railway and Industriel Bonde 
and Securities BOUGHT and SOLD.

Investments suitable for Insurance Compen'd* and 
Treat Estates always on hand.

Members Montreal Stock K*change.

CARI.K ADDKFNf* HAN*-ON, MONTREAL

HO NT l ITT BHtUMHb, 
VKTOBIA STVCtT.

John Moeaiie. K C P W Haecovwt.K.C. H. A Oei. 
Ebiuhton McCarthy, K C.

BlliTOH OSLMR.

K.C
K CD L McCarthy 

J. K. M. McCarthy. 
Counsel : Wallace Nbasit, K.C

EDWIN P. PEARSON
NORTHERN 
ASSURANCE CO.Adelaide St. Cut. Toronto

R. Wilson-Smith 6t Co.
Municipal Debentures

BOUGHT AND SOLD
STOCK BROKERS 

Guardian Building 

160 St. James Street, - Montreal.
WRITE FOR QUOTATIONS

Hiking It. MG. A. STIMSON & Co. i
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AND BOND LIST Continued
<1510

STOCK
I>BtS Of

Maturity.
REMAKES.Where Interest 

payable.
Hoeing

(jwotatlone WLen Interest 
due.uteUi dingBONI*

5 13.363.0(11' l»i Oct. In A|.l Bk.of Montreal,Mil.. Arnl 1't' Redeemable at 110
2,600,000 I* Apl. let Oct “ UcV alter Oct. let, 1311

Oct.'lVt!’ l'o23 Redeemable at 110.

•• April let, 1340 Redeem.Meatl06.nd 
,Mtl.. July let, 1923 Ini after May l.t, 1910

12.50,000 Redeemable 
Marohiet.’ll'W Redeemable at 110 and 

I merest.
Redeemable At par 

after 6 years. 
Redeemable at 106 and 

Interest.
•• ««

Redeemable at 105

SM's:: » a, «
Can. Colored Cotton Co.. »« -«« • &

Van. Cement < o.............. • t 6 e 17'.,000 1 et May let Noe.
lmë;:"r;"nAsSico.:': ..«m»..»

•• 2nd Motif- R.le.. •• ''
Horn. Tea here. “A”.... %l 9S* 6

,t ‘Ml"......... •• 991 6

Mil..|,96H,0(W 1*« Apl. 1st Oct. Rk 
't.p»h|600 l March 1 Seul. I to , Mil.

1,162.000

6 1,000,00097 06“C"....

ft 8 311*661 l-l Feb. lei Aug 62 Broadway, N.Y... M'* let, 1952
600,000 l-l .U». 1st July |{k. • f Mtmtreal, Mt . A‘‘j Redeemable at 110
760,000 1*1 March 1 Sept. Royal Trust, Mil...» I

..i..............
Havana Electric Railway. •• j ••

Halifax Tram................................. 6
Keewatin Mill Co......................... 6

Lake of the Wuo-l. Mill t *

l.auientide Paper Co......... Ill 10*

6 1,000,000 I at June 1.1 I*< *”^ant. June let. 1923

6 1,036,000 ; Jan. 2 July. Ilk. of Montreal, Mil . Jan. 2nd, 19.0

. i . , I «« •• July 1st, 19.7.5
6.000,001' M Jan. 1st July ^ j,.# 1913

in Jan! .«Alf “ " Tm."

i'^'ini l'jaLy Hui'v°’| t'.ll. of Halifax or II. July In, 1931

V • ' 1 of N.d.MtlorToronto

6 I,«70 OOo I Jan. 1 July. )
June In Dec Bk. of Montreal. Mil. July l->. >»«

Mexican Klectric I.. Co.. JJ *;l 
M ex. I/I A Power to... • *9
Montreal !.. A Row. Co.. 1110

Redeemable at 110 and 
Interest.

Redeemable at 115an I 
lnt. after 1912.

Montreal Street Ry. Co... *01 
N. 8. Steel A Coal Co........................

N. 8. Steel Vionaohdated. •• •

1 ,<too .000 l at.. 113 6Ogilvie Millng Co..............
.. June l-t, 1*26 •
.. June let, 1929

.. Jan. let, *1936

let June let l>e<*. 
: t J une letller.Price R'oe. ....... ■_••• 1 ^ 1'h!J * 4 94.1,Of"

(Juetiec Hv. LAI. Co. \ ^ 323,146 l Mwreh 1 Sept
an h. A t<alarm........................... •• * 23 2H4.'o'»0 I Jan. 1 July.
luo Janeiro................. •• ' " *„ 0.0.00,11 .lone 1 Pec '"bV. îi„n Co.. Ju-e l-t, 1929

6 2 il:. ; I ' Vun. in'. IW3,.. .. 95) 6

.. |04| 104

Hao Paulo..................

V inrnpef Electric,
1

(fimiitiii Amfriran

jliiouramrtimtpitiic 
Kne \jeik

JANUARY I. I OtO

MONTREAL PARK & ISLAND 

RAILWAY COMPANY STATEMENT
CAPITAL

*.l:.5pO.:P.9.9
8 222.0 B
6.440.2 I I

assets

16, 162.229,
«GENTS WANTED

Apply !» TllltS.
Ill Wfllietlua

Office. L'O .nin. icrvici; 5.40 a.m. to 
to 12.45

I.ACIIINE —From Port 
midniffHi From Uchine.-JO min «re.ee: 5.10 xm.

midnight.

SAUI.T AU RECOl.LET A ST. VINCENT DE PAUE. *® 

(r„m Sailli au-Recolle, a. 1.00 a m . from Si Item. Street at I. «0

midnight.

C. MOORE. Sept of Ateaeiee 
Street. Eaat. Tereate, «atari.

Mount Itoval Avenue, JO min. .ervice; 
Victoria Avenue, Wealmounl, 20

AC.FNTS WANTEDMOUNTAIN.-Prom 
5 40 am. to 11 40 p m.

•ervice; 5.03 a m. lo 11.50 p m. Prottctor UnderwritersFrom

OFHARTFORD
1*t 10 10, $0,041.424

fire insurance only

Department. Montreal
j W TATLEY, M.wacsa_______

CARTIERVII.I.H.-40 min. direct «ervice Iront Mount Royal
11.40 p m. From Cartier-

.33I
and Park Avenue Station, 5.40 
ville. 5 40 am to I MO p n. . 40 min. from Victoria Avenue. 

Snowdon Irom 5.50 • m to II 50 p. m. CANADIAN
with ihsngr at

aub/ect toebengo without notice.
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SUN LIFE ASSURANCE 
COMPANY 

AT 3Isl DECEMBER, 1909.
OF CANADA

ASSETS $32.804,996.77
SURPLUS over all Liabilities ft Capital, Hm. 31 ft 3 per cent. Standard 3,308,534.33 
SURPLUS, GOVERNMENT STANDARD 
INCOME 1909 
ASSURANCES IN FORCE

- - 4,940,556.77
7.778,133.05 

.129.913,669.52 
Writ* to Heed Office, Montreal, for Leaflet entitled "PROGRESSIVE AND PROSPEROUS."

SUN LIFF POLICIES ARE EASY TO SELL.

The London & Lancashire Life & The Manufacturers Life
General Assurance Association,

has many good openings 
for wide-awake fieldmenLIMITED.

OFFERS LIBERAL CONTRACTS TO 
CAPABLE FIELD MEN

GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the 

City of Montreal.
Chief Office for Canada t 

164 at. James Street, Montreal

Business in force, over $55,000,000

Head Office :
- - CANADATORONTO

METROPOLITAN LIFEThe Home Life Association INSURANCE COMPANY OF NEW YORK.
(Stock Company.) ___"______

Or CANASA
lemrpomled by SpMUl AM 

r» lu
Capital $1,000,000

$277,107368

10,621,679

$23572,055

Assets---------------------------
Policies to force on Dec­

ember 31st, 1909----------
. In 1909 11 Issued to Canada

Insurance lor-------------
h has deposited with the 

Dominion GovcmmenL 
exclusively or Cana­
dians over-----------------

>r;it
3h of

j
*
\ Agents WenteR In 

Unrepresented Dietrlcte

■on. J. R. STRATTON 
Manaoinu Dieecroe
J. L McCUTCHRON

$7,000,000
Thera are over 375,000 Canadians insured in the

METROPOLITAN.'FKI
Lds U4g.. Irate Home (MBce : 1 Madison Ave„ New York City.

-
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NORTH AMERICAN LIFE
ASSURANCE COMPANY.

" SOLID na THE CONTINENT"
JOHN) L BLAinif, President L. GOLDMAN, A.I.A., T.C.A.- Managing Director 

W. n. TAYLOR, n.A , LL n. Secretary. r
1 » 0 9.

Cash Income...........................
Assets ................................
Net Surplus ...........................
Payments to Policyholders
Insurance In Force..............

Ftr Information refirdlif Aftncj optnlnfi writ*. T. O. McCONKEY. Supl. ol Ai
HOME OFFICE : TORONTO

fil loi f 2,029,393.40 
10,490,4K4.SO 

1,019,121.23 
7H9,320.41 

41,964,641.00
!
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Conteberation %ife
ASSOCIATION.

head OFFICE: TORONTO.
PRESIDENT :

W. M. BKATTY. Km .
Ol Beatty. Bl.cli.tix*. Beeken * Chadwick. Barrie»». Toronto.

VICE PRESIDENTS
HRWS. B»q . 

hant.
W D MATT

Grain Merch
DIRECTORS

HON JAMKK YOUNG.

itrict Kir. Ineurance Co.

S. NORDHBIMBR. Beq.. 
Toronto.

Imperial German Consul.

JOHN MACOONALI). Beq., 
Toronto.

Wholesale Dry Goods Merchant.

\B. B OSLRF. Beq . M P..
Toronto. ,___

Messrs Osier A Hammond. Htock Brokers. President Oore Diet

WILLIAM WHYTK. F.sq 
Vice-President Canadian Pacific By.. 

Winnipeg.
D R WILHIB. Keq.. __

President and <^n*fre<1. ,m,,•r,8l
CAWTHRA ML LOCK. B eq . 

Director Imperial Bank. 
Toronto.

JOHNSON. Bsq.. 
R.C.B .

J. K. MACDONALD.
Managing Director.W. C MACDONALD. 

Secretary and Actuary '
agency organizations

j. TOWK* BOYD, General Buprriolrndral ol Ageociee. 
Il'riltrw Canada Hraaih

iMfrï4©»*
J. O BKVNKAV. Diet. Mae.. Uurlirc

l#>jI Indies Bianch 
H. K. TII.UKY. Menegrr, Klng.too. Jemolca.r. Winnipeg 

rn Canada.A H Citent Mrtimtn and heland Btanck 
L. H. SKNIOR, General Manager, London.A7fimblu 0/ Mexico Btamh 

v. W. i.KKKN, Manager,Meaico.

rROYAL INSURANCE COMPANY LIMITED.
NOTICE.

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

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

OUEEN INSURANCE COMPANY.Ul «»-..»»»»«........................

WM. MACBAt.Vh
The Federal Life Assurance Company

Hamilton, Canada. _ _ _ _ -
:

:

Head Office,
1

$4,518,949.55
847,274.48

21,049,322.81

1

CAPITAL AND ASSETS
PAID POLICY HOLDEDS IN 1909 -
TOTAL ASS06ANCE IN FOBCE

I

1
:

1
!DESIRABLE POLICY CONTRACTS.MOST
i

B. MISSEL POPBAM, Naaagtr, Hsstnsl DistrictDAVID DEXTER, frmimt aal Haaatiat Dinctsr. 1

eel.■greet. Gu.rdi— TUlUkeg MPuhllekod ky B. Wtle**Bltk el ISO at.


