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there ha- been a notable cessation in tile <i|iciiing tt|> 
of new western branche- liy the hank", anil tinder 
tile present eircuinstanees of monetary «train and 
necessity for retrench cent, the taxation polio out
lined may well prove a deciding factor in the rioting 
of outlying branche-.

In regard to the new taxation of insurance com
panies. loan companies and trust companie-, the ex
cuse is made in each case that the taxation i- only 
being brought up to about the same level a- in Man
itoba, Saskatchewan and llritish Columbia. It i- a

the WEST’S TAXATION POLICY.
The antipathy which a pi tears to prevail generally 

throughout the West against banks and financial in 
rtitutions. es|iecially large financial institutions, i- now 
taking the practical form of additional taxation. 
The W est is young and has not yet discovered that 

when used merely as a weapon is apt totaxation
something of a Imomerang. At the pic cutprove

time proposals are being made in Allierta for taxation 
of tins kind which will affect banks, insurance com 
panics, loan companies and trust companie

for this new legislation is made that corpora
The very |*>or excuse, a reflection rather on the wisdom of 

the legislatures of the re-pective provinces thanexcu-e
lion taxes in Alberta have always been lower than affording Alberta any justification for its present 
in any other province in Western Canada, lie that 
a- it may, the new' pro)sisals arc certainly severe 
enough to save the province in the future from the 
apparently undesired reputation of giving to financial 
organisations more favorable consideration than is 
given hi the other provinces. The banks arc the chief 
sufferers. It is promised to raise the tax on the 
leading office of each hank in the province, which has 
hitherto I wen $400. to $1,000, and to imjiose a straight 
tax of $145 on all other offices, instead of a sliding 
scale of taxation which sto|>ped at a maximum of 
St.Hui. Thus a hank with 50 offices in the province 
will Iw called 11)1011 to pay $7,1J5 in taxation instead 
of $i.floo, and a- at present there are |K hanks doing 
business in the province having alsiut hi offices, it 
1- cx|wctcd to realise from thi- taxation about $4*. 
oou annually. Whether, however, those Jtm office- 
will remain in the province when this new taxation 
lia- I we n put in force is a matter of considerable doubt.
It would not be at all surprising to find a good many 
of them shut up. and the banking facilities of the pro
vince curtailed to an extent which w ill Iw surprising t* 
the -|ionstirs of thi- legislation. Active com|wtition 
for locations in new settlements has resulted not only 
in the West Iwing supplied with hanks on a -calc 
hitherto unheard of in a new country, hut it ha- also 

resulted in many of llie-e new branche- giving none 
loo lucrative a return of profit In recent mouths, rower.

action. The astonishing thing is that thi- new taxa
tion synchronise- with a wild outcry throughout the 
West against the interest rates which the Iwirnover 
has to pay. and, in one province at lea-t, the clalmra- 
tiou of a lug scheme, which will a- it- advocate- -ay, 
enable loanable funds to he secured more cheaply 
On the one hand, by thi- new taxation the provincial 
authorities arc doing their lie-t to keep up the price 
of fund- to borrowers; on the other, they are seek
ing ways and means of enabling Iwirrower- to -ecure 
chca|wr funds. They may Iw under the illusion that 
the new taxation is a hit at the lending organisations 
ftr sr, and that the borrower will not Iw affected 
thereby, and they are not (wrliap- likely to Iw directly 
disillusioned. I hit nevertheless it is a certainty that 
for taxation of this kind it i- the "ultimate con-tuner" 
who pays—whether lie Iw borrower a- in thi- ca-e 
|x>licyholder, as in the case of taxation tt|«>n life and 
fire insurance premium-, or purchaser, a- in the ca-e 
of im|iorted goods u|»ui which there i- a high duty. 
Moreover, it hardly appears to Iw the obvious part 
of wi-dorn for provinces which arc entirely dc|wndcut 
for their development upon capital from outside their 
luirdcrs to place heavy liurden- ti|»ui that capital. 
To pursue a pilicy of that kind I- merely to make 
themselvc- unpopular. \ in I po|iularily in tlic-e 
day- i- an asset not to lie despised by a heavy bor
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end will have some tendency to lessen the supply of 
funds for stock market pur|>oses during the next ten 
days. The banks reporting to their shareholders as 
at November 30th, may Ik- disposed to retain posses
sion of any special cash payments that may come in 

that is they may not offer the funds to brokers. 
Hut it has hap|>cnvd sometimes in past (icriods of 
stringency that immediately subsequent to Novem- 
l>er ,10th, the offerings of bank funds increased 
noticeably. While it would not be wise to be too 
|iositive that the same phenomenon will be observable 
on this occasion there are nevertheless some grounds 
for expecting it. In the meantime, the money mar
kets have been quiet and rather dull. Call loans 
'locks and bonds are f> to fi'-j ]xt rent, and mercantile 
pajier rules at from (t to 7.
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/.v/iK.\ to reiscirAl. contknts
The Bank of England secured most of the $3,750,- 

(xx) African gold offered in London on Tuesday. 
I tank rate in London stands at 5 p.c. In the open 
market call money is quoted 4' j to 4V4 p.c. ; short bills 
arc 5Ids p.c. ; and three months' hills, 5 p.c. The Paris 
hank rate is 4, and discounts in the private market 
arc 3'1 p.c. The Imperial I tank of lîermany quotes 
5!, as against 44* p.c quoted in the private market.

While Mexico continues to be a source of some 
anxiety for the European speculative and investment 
fratcrility, the financial outlook in other directions 
is somewhat better. There is every prospect of high 
money rates abroad during the remainder of 11)13; 
and possjldy the Ixirrowing governments whose needs 
are very pressing will have to pay high prices for 
the accommodation secured by them. Mut on the 
other hand industry and trade are releasing capital 
in the principal European countries and ultimately 
that process will in all probability produce cheaper 
■in nicy.
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GOLD IMPORTS. !
IThe quotations prevailing in Montreal fur New 

York funds suggest that there has been in progress 
lately ,1 considerable movement of funds front the 
\merican centre to Canada. Some 'lti|imciits of 

gold have been made to this city, one of almut 
Si.iaxi.ooo licing made direct from London to Mont 
real. • if course, the Americans, knowing that many 
"f the Canadian banks end their fiscal years on 
XuvciiiIkt 311th, are inclined to believe that the gold 
movement represents hank window-dressing. IVr- 
haps the proximity of the date for the annual closing 
"f the Ueiks has operated in small measure to induce 
'Rinc hanks to augment their stocks of gold and other 
1 oh; lint it is well known here that there are natural

Canadians' Favorable Position.

In New York money is slightly easier. Call loans 
arc -•11 to 3 p.c. with most of the business at the 
higher figure. Time loans also arc weaker : Sixty 
days, 5 p.c ; ninety days, 4.14 to 5 p.c. ; and six 
months, 411 to 5 p.c. The New York quotations for 
prime mercantile pajier are 5' j to fi p.c. It is to lie 
noted that these rates apply only to the paper of the 
foremost mercantile concerns, whose names arc
known throughout the country. And even they may 
have to pay a commission in addition to the interest 
rate. So far as the ordinary firms and merchants

economic reasons for the inflow. As |x>inted out by i arc concerned the rates of discount rule fully V\ or 
a local daily the gold received by Canada from New I 1 |*r cent, higher than those quoted for the best 
York !1ni these movements stays here indefinitely as ; grade. And in very many towns and cities of im- 
a rule it does not go back to New York shortly after I |»>rtance the rates arc fulls 11 j or 2 per cent, higher 
the hank statement day ; and this circumstance rather j than those quoted in New York, tin the whole, 
weakens the force of the window-dressing argument ; therefore. Canadian business men are enjoying credit 

n _ w quite as cheap as if not cheaper than the credit en-
ossiblv asier . oNEi. joyed by parties of the same standing and calibre on

I rnhahly the imminence of the banking fiscal year- the other side of the line.
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lovlnflo Bonk OopOPtmont

Brand
tfgvals to C saJ< /#» C sdwwW J)mk. LamJe*. soi M ,,i /adm

G. B. GERRARD, Manager,
MONTBEAL BRANCH.
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THE BANK OF MONTREAL'S YEARflu- clearing house institutions at New York re
ported on Saturday a further large gain in re-cue 
strength. Taking all members the loan exp.m-imt 
amounted to $3.454.000. but the cash gain «a- $u.- 

the surplus reserve thus ri-ing fro-» $10.-

; 1
I he rc|>ert of the Hank of Montreal for the year 

ended Octeber 31 la-1, is-ned in anticipation of the 
annual meeting on Monday. IVcember t-t. i< as usual 
of much interest, 
view, the prunier Canadian hank had a satisfactory 
experience during the year while the balance sheet 
shows that an admirably strong position has been 
maintained through a period of stress.

Record Profits.

The declared profits for the year are $2.1148,403, 
a new high figure and optai to 10.50 per cent, upon 
the paid-up capital stock. This year's profits show 
an advance of some $130,000 upm those of last 
when they were $2.518,400. The balance brought 
forward from the previous year was $802,815, mak
ing the total availab'e on profit and lo-s account 
$.145'-218. ( )f this amount the annual dividend of
to per cent, plus the Ikuui- of 2 per cent, absorbs 
is 1.020.000; and $485,000 i- set a-idc as provision 
for bank premises, leaving an 
loss balance of $1,046,218 to be carried forward. In 

connection with the expenditure on bank premises it 
may be noted that thi- year's figure of $485,01 
pares with $511.000 in the previous year and $708,000 
in the year 1911.

307,000
151,000 to $18404.850, an increase of $7.853,0*.». 
The hank- by themselves had a loan expan-ion ..f 
$5,640.000 and a cash gain of $12,200,000 to repirt. 
Their increase of surplus amounted to $7.391,250.

1' rom the profit earning point of

Country Bank and Treasury Fi nds

The ca-li gains were in part the result of the im- 
p.nations of gold from Europe. They also -eric 
as an
interior for crop moving is alKiut to lie reversed. In 
li e . ur-c of a couple of weeks there will he an 
inerea-ing flow of funds from interior points to New 
\ ,rk Some of the American newspapers are punt
ing - nt that the time is approaching in which the 
, uiitn banks favored by the Secretary of the 
Trc.i-ury with S|*eeial deposits of government funds 
imi-t l oinmence to return the money. There i- con
siderable spoliation as to how that phase of the 
matter will develop. It will be remembered that 
Secretary McAdoo made a great point of excluding 
tlu Yew York banks from all benefits of the plan 
f.-r distribution of public funds. In the recent pa-t 
when large amounts of Government money have been 
dep.-ited with New York banks for special purpi-c-, 
they have responded promptly when the demand for 
repayment was preferred. It will be interesting to 
-ee whether the Secretary gets his money back on 
the pre-ent occasion without trouble or delay.

indication that the movement of currency to the

year,

increased profit and

*1 com

A Stkoni; Position.

Following i- a comparison of the leading items of 
the bank's balance sheet for the last three

< I

years :
1913. 1912. 1911.
i > I

Capital Stock
lleet .......................
Circulation .
Deposits t not hearing 

Interest>
Deposits (bearing In

terest ) . , . .
Total I.labilities to

Public . .
Speele anil l egal» 22.164.ROO 
Central Hold Reserve . 1,0(10,000
Call Loans Abroad . 61,240,795 
Hank llalane, » Abroad 6,126,730 
Total of Quick Aaseis 103,699.427 
Current loan» and dis

counts . .
Total Assets...................214.787.045

16,000.000 
. . 16,000,000 

17,061,666

16,000,000
16,000,000
16,131,862

14.887.670
16,000,000
16,914,654

MONTREAL LOANS SUCCESS. !46,134.967 46,338.965 46.187.665
(.'aides were received in Montreal yesterday notify

ing tiiat the City of Montreal’s new i-suc of f 1,5.xt,- 
000 40 year 4'* per cent, sterling registered bonds at 
ox . had lient fully subscribed and the lists clo-etl in
advance.

'144,437.882 141.970.011 136,638,261

208,666,751 203,663,201
19,311,086

197.816,167
19.344.656

f66,158,633
14.133.604

113,651.121

l in- i- welcome news which will probably have a 
g ...I effect up in the sentiment of the street. How- 
cur, it must lie remembered that the loan was offered 
a: a particularly taking figure—Monterai’» last i--ue 
of 41 _• per cents a few months ago was at par—and 
that the inherent attractiveness of the terms upin 
which the loan was offered had probably much more 
to do with its

42.602,772
17,976.274

104,445.886

.134.163 473 118.869.751
236.927,619

121.053.066
229.920.420

While owing to the circumstances of the year, there 
is naturally a falling off in the actual amount of the 
Bank's quick assets in comparison with the previous 
year, yet the pi-ition maintained in thi- resjicct is 
a strong one. Quick assets at $103/199,427 arc in 
the proportion of 49.70 per cent, to the liabilities to 
the public of $208/156,751. In regard to cash the 
position has actually liecn improved during the past 
year, an addition of $2,850,000 having been made

success, than any circumstances of a 
general character. The success of this loan is indeed 
an examplification of the well-known fact that how
ever difficult the times may be, money can always 
he secured in the world's money-centre if the terms 
are made attractive enough. Hut unless borrowers 
are prepared to make favorable terms to lenders, under 
pre-ent circumstances success can hardly be hoped for.
I he investing public on the other side has at the 
pre-ent time a particularly large and varied assort- to the holdings of -pecie and legals during the year, 
"lent <>f issues from which to make its choice ; and the 
wi-e borrower will act accordingly.

The present issue will net the city 95.05. It form- 
part of a loan of nearly $12,000,000 authorised.
The remainder is to be issued later on.

!
I

i

thus increasing their propirtion to liabilities to the 
public from 9.49 to 10.62.

Heavy Increase in Current Loans.

At October 31 la-t, tile Bank bad a circulation in

I (1

-
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THE ROYAL BANK OF CANADA
The Dominion BankINCORPOL ATF.D IBM

Capital Paid ap $11.560,000 Reserves $15.000.000 
Assets $180.000.000

SIR EDMUND B. OSLER. M F, President 

W. D. MATTHEWS. Vu«.Pr**N«.»

HEAD OFFICE

SOS BRANCHES THROUGHOUT CANADA

14 Bcsachts is Cabs. Parts Rica ssi Dominican lepgblit
Rlngeloe. Jamaica. RrMi»l««a. Barbados. 

Naeeae. Aehsmee.
fort et Ipele eed Sow Fernande. THaldad.

Balisa, Brlilth Noadaras.

MONTREAL. C. A. BOGEBT, General Manager

BANKING BUSINESS In Foreign Lands
1 iiiiniiii'Mn lions**. rurpomtlon». i.raln. Hfuck and l*rn 
! X tnluii iN-ah rn will hinl Un* larllltlv* ni The Humlnlmi 

liank ivh- iuntv tnr all lort-lgn financial «Icallnge.
With a liranch In Ixmdon. Kntland. and rorri‘*i»iii- 

dents In all inert* ni the world, tratiwae-llnna are siwvdiiy 
i lîii uil on nioal faxniiratde term* Foreign Kichann 
Imughi and sold, lirait* and letter* of <*redlt luam-d.

dxHiH-e* made nn shlpimiil*. both extxirt and Inipnri. 
« nllia tlnii* promptly made and remitted fur.

'

LLONDON. Eng. 
Mmw U, I. C.

NEW YORK.
RIIHmIMkIH

Head Office e rr nmLOiNO. Torontosavings vï£:
department nîtfX'K

e« *lh ail Branches Ac- 
«I with deposit* of ONH 1ard*. Interest 

I ruirenl ralen

The

BANK ofTORONTO
Ineerperated 1SS6.

Head Ottloe : TORONTO, Caaada.
Paid-up Capital. $5,000,000 Reserved Funds. $6,176,578.*.

BANKING SERVICE.
alU. Money order* and Foreign t he*|ii«* sold. I rax el 1er*- fhetiue* an 
Urnm h. i urri ni Avmunt* npem <1. <•« ru ral Hanking buslnt***

DIRECTORS :

latter» ni I redit iNNiied lor llii|>n 
l'redit IkMiied. Nat III*» IN pnrtmi nl

rler»' Hr d latter» 
trannaet

I nl
ed.

DUNCAN COW SON 
W 6. HOOD» RIIAM \ l« e-pr csldent 
am Slone John Mardonalel
Lt. Col. I rank S. Melghen.

President
JOSEPH IIENDFRSON 2nd Vlre-PreaMcnt 

• „ . Ced. A. E. Gooderbnm.
A L. Inulehnrl.

Hon. C. S. N>men dlllle Nicholas Bewll,
Wan. I. Sear.

THOMAS I. MOW. General Manager.
BANKERS I LONDON. ENG London C.iv and M.JIand Bank l,m, ,d. NEW YORK

T. A. BIRD. Chief Inspector.
Nai.ongl Bank of Commerce CHICAGO Fine National Bant

THE BANK OF NOVA SCOTIA

The Bank of OttawaiNVUkroMATKI» IS.tJ.
S9.0B5.S10
10.870.134 

60,000.000

CAPITAL . . .
RESERVE FUND . .
TOTAL ASSETS

HEAD OFFICE HALIFAX. N S
IMMHCTORtt DIVIDEND No. 89.JuNN V. V* vEâwT, Prendrai Vmasi ► » Aet n i mai I*.Vice Presides!. 

C H Vau-ptiell. J W Allieon, Hector Mclaaes
!!«»■ N lurry, J II I'lummei. K H Marrie

Janten Msec hester. Waller W. White, M !>.
t.rneisl Maaagrr'a Other. TOKONTO, ON I 

tithaidnon, C.rarral Manager I» W stern. Ae»l t'.ea Msaager 
ol III*in lire J t McLeod, tien ksadrrnn* F. Crockett. 

Chief Inspector. V. I» schiunisii,
1*0 BRANCHES 140

ta evert l‘mtia<e ol « ssadaNrw lotindlasd. Jamaica SI uha. 
VNII Kl» HTATF.H Hontos Chicago New York 

pait of the World In 
Iters of credit issued

N< )TH."K i- licrcliy given that ;i dividend uf 
Three |kt cent. being at the rate of Twelve j»cr 
rent. |ht amnnn tii«.n the paid tip capital stork 
of thi- Hank, lias thi- day been declared for the 
current three months, and that the said dividend 
will be payable at the Bank and its branches on 
and after Monday, the First day of December, 
19*3* *° shareholders of record at the close of 
business on the 17th November next.

lly Order of the Hoard,

HA*
HupU

Cotrenposdratt is evert 
Foreign asd liomenlicle

sits bought and sold. 
I'ullertiosnoaall petals.

The Metropolitan Bank
Capital Paid Up - -
Reserve Fund - • 
Undivided Profits -

- 11,000,000.00 
- - 1,200,000.00 

101,000.21

GEORGE BURN.Head Office • • • TORONTO
General Manager.». j. Mooer.

President
W. 0. *08».

Rentrai Manager
Ottawa, Ont, Oct. aut, 1913.

A GENERAL BANKING BUSINESS TRANSACTED
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** ()( jt< paid-up capital of $1,061,«><*5. This i-. has hail its weak spiN, bail hanking, and occasional
tvmcvcr almost entirely covered by the deposit of i failures; hut, generally speaking, the system has

’ in the Central Gold Reserve, so that onlv ! I’™''1 «*» «i«Me of withstanding ere,I,.ably crises
m uiv x-R... 1 xvnicn caused much mure serious dislocation vise

1

$1,000.000
a small amount of this extra circulation would he 
subject to taxation. Deposits show little change in ! 
emparison with a year ago. Non-interest hearing 
,leposits are about $200.000 lower at $45.134.'15* 
while interest-bearing deposits show a ri-e of $2,500.- 

1 «»> to $144.43/,W2.

AnVANT.V'.l S UK IVklolm At. Revision.

A feature of the Dominion Hank Law is the obliga
tion for a revision every ten ycais. Thus every 

, decade legislators are able calmly and leisurely to 
; review the position in the light of recent experience, 

In regard to the Hank's loans the outstanding j ;md to discuss with the leading authorities |iossilile 
feature is the large advance in current loans, which I readjustment of detail. Moreover, this statutory 
have increased during the vear by over $15.,mo.,too periodical revision saxes the Dominion fro „ the
from $"8,*69.751 $'34.*<'3.473 ’radically all (inancial and finical-financial circle- the
this advance, it is safe to say, was in loans to tan- pnjlc(| States and other countries. Nor must it be 
,dian customers. The strong demand for these loans forgotten, when credit is given to the Canadian for

working out his own banking salvation, that the 
reduced l,v nearly $4.000,000 from $55.158.1,3; 1., guiding hand of the Colonial Oil",ce has nut seldom 

.A l ... lit lent valuable assistance bv the emnlnvmcnt of its$51.240.705; security holdings were lowered by over ^ _ m in.con,1(U,re<i ,,r„p..a|- a„d dangerous de-
$2.0«1 .000 from $15,0593*82 to $12,1)34.051 ", and their |)artures from the bed-rock principles of the system, 
was a sharp decrease of $8.000,000 in foreign hank j -pi,, strongest points of the system are the elasticity 
balances from $14,133,(04 to $6,126,730. It 6 clear ! ,,f the note issue and the widespread network of 
fr„,n this statement" that the problems of a dirt',cult ; liranches-two features essential to the many sided 

, , . . ,, . - .1 ,, .. develouinent of the hitherto untouched resources ofyear have licen admirably met by the lank» man- | ^.Vc'v c’.uutry. An interesting clause of the revised 
agenient and that the Hank is in an excellent position Af( w||ji.h has revvlll|y conu. i„to force is that
h, meet those presented by the future. ,|u. t>anks in future will have to state their loans to

municipalities. This is of imiiortanve, in view of 
the rather common idea tlitit k anadian hanks are so 
heavily loaded with loans to municipalities that the 
difficulty of floating issues on the London market 
is a very serious matter for them, because the loans 
lend to become fixtures. These items, therefore, in 
the latest reports of the Canadian hanks deserve 
attention. It will he seen that the amount of -itch 
loans in the aggregate is very large. In view of the 
common anxiety expressed at present as to ic in
flation of Canadian laud values, it is, |>erhaps, worth

fad that k alt

met in various ways. Foreign call loans were\va<

,

LONDON AUTHORITY APPROVES 
OF CANADIAN BANKING LAW.
As a "new" country passes from stage to stage in 

us opening up and general development, its Govcrn- 
faced with a continuous series of obstacles 

to be surmounted, dangers to be avoided, financial, 
economic, and administrative problems to he solved. 
Hut in |xjint of importance and of difficulty 
problem exceeds that of establishing and maintaining 
a sound and elastic banking system, says the London 
Jii-oncmisl. The achievement of this task constitutes 
the greatest safeguard against the hundred and 
|,erils that follow in the train of rapid development 
and heavy borrowing. In this respect Canada has 
lieen most fortunate, for she has been able to Is-ast 
among her administrators a series of men who, hx 
their ability and financial knowledge, .have succeeded 
in clalmrating a system which has often evoked the 

of other countries. Indeed, only a very fexx

ment is

IV»

while to repeat here the well known 
adian banks are not permitted V* make adxan c- 
the security of real estate.

on

one
COST OF LIVING STILL GOING UP.

of Lalniur's index number ofThe Department 
wholesale prices stood at 136.8 for l Ictoher, i<f*3» 
as compared with 1.36.0 in September, and • 35° ,or 
(Muller last vear. Corn, peas, Ontario barley, hay 
and bran were higher, but wheal, flaxseed, western 
oat* ami harlev were lower, t. attic ami heel were 
higher, hut hogs and hog products continued to de
cline. All dairy products were higher except cheese. 
Fresh Canadian fruits and |>otatncs advanced, but 
imported fruit', beans, onions and canned vegetables 
were lower. Record prices for jute and the highest 
price for cotton since 1911 raised the level of textiles. 
Coptier, brass and lead were up, hut 'teel. tin. <|uick- 
silver and silver were lower. Rrootns were steeply 
up Row and raw rublier declined. In retail prices, 
meats, eggs, milk and butler were higher, but there

the crop came

1

envy
months ago President Woodrow Wilson, comparing 
the two countries, is reported as saying: "k anada 
is vastly ahead of us in things that make for more 
orderly life and steady business. We have 'tag 
gered from panic to panic, while their hanking sys
tem, their financial system, and their corporation 
system arc on a stable basis that we have not known 
or reached. America is far behind." I he history 
of Canadian hanking may lie said to begin with the 

1821 and 1822, when the Provinces of ( tntario 
Other provinces

1

years
and yuebcc granted charters, 
quickly followed suit. All these early charters were 
on the same plan; they were taken as the basis for 
the Canadian Hank Act of 187t. from which, although 
revision has been applied from time to time, no 
really radical changes have been made. ( >f course, 
the banking system in the Dominion, as clsexvhere

.
general decline in

Kean*, flour, rolled oat*» and sugar
■» aswa* a

on the market, 
showed weaker tendencies, while evaporated apples 
and coal were upward. As above stated, the general 
effect of the month's changes was to send the level 
distinctly higher.
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National Trust Co — Royal Trust Co.
ROYAL TRUST BUILDING, i»7it i.m., it MONTREAL
Capital Fully Paid - - $1,000,000
Reserve Fund - 1,000,000

•I
LIMITED

CAPITAL 
BESEBVE -

(1,500,000
1,400,000

BOARD Or DIRECTORS:
Ht. Hon. Lwd Stralkcaaa aad Nouai loyal, C.C.N.G., Pmidtai 

H. V. Ntrcdilh. Vice-Prosidoat.
*S,e ** **«culor and truster under will. 
Administers real .elate.
Allows interest on savings deposits. B|K II. Mi'.T.el All.01,. y. II 

It. H. A Mil's 
A. liât MHAWIPM 
A It. ItM UTIIW AIT*
r. II. C.OBIMIN Sin r. II. MllAVOHSE»*
MM I .«ini M «.III IH.K.V.U.G. HIM WILLIAM tj VAN lit

A. E. HOLT, (Usager 
SAFETT DEPOSIT VAULTS :

Bank of Montreal Bldg., 109 St. James St., Montreal 
BRANCHES: * & nb^ST"nS^To,

Vicions. Winnipeg,

' • KKKXnil I KI.|>N 
C. II. Il • ISM PM 
HIM W 
tin*.

A. XI At ft I 
It A V11 • Ml

MONTREAL DIRECTORS
II. It. Wai.kkii,
" M. Mi XIamkii.
II. J. Ki i.i.kh,

'■ IN»XALIIK. Ma MAT
!•'. U . MuioMix,
I It. M X< Al I XV 
w. M. ItlHKM

T. K.I V 11 
• «>*. H c \|

O lices :

National Trust Bldg.
153 ST. JAMES STREET

PEBCIVAL MOLSON. Maasasr.

iHmitrral QL-ust (jjnmpany
lecereor.fr.t isss

CAPITAL
RESERVE

»• „$500,000.00 
$300,000.00

Osr Boobl.i on Wills rnnl.m. InlorssllnS and velueble 
tnloriwaltew. Il will b. o, .poll, .“loi

DIRECTORS
« ü” s"' 5,rr|r H.<b P.I.,

* Pssdsrosd L. L. Peau
I >**' "• * JiSMt ledntad
A J Brows a r r i »«•■«•»( r. W. »0„f.v.M.B,... I - . H.a.W.i.lro,B.t.

&u£m C E. SSr “,k,me *•H,i< s,"‘

THE

CROWN TRUST COMPANY
145 ST. JAMES STREET, M9NT4EAI

Trust Company Servloe
This Company offers prompt, efficient 

and courteous service In connection with 
any mette re coming within the eeepe of a 
conservative Iruet company business.
EN 3UIRIES ARE CORDIALLY INVITEDV. J III UHM. M XNL'iFR

142 H.'trc Dame Street, U3.

PRUDENTIAL TRUST COMPANY
UMITED

Safety
Damait Vaall

Trial#* f#r Ban4bal4#r«
TraailPr I net ft laflelrir

uEF
BmI EaUU 11I laiinift NfirtMii
lneitrANce ofrrery àis«1 plecrd 
at lowest ponnihlr rain

HUP OFFICE

• IT. JOHN 

STREET 
MONTREAL

Meletatisiw ÎmiOU
TsfeieimyilH.lliTrni*

Corrttposdos co 
ledted.

HAL. BlOWrl, President and Gen Mannger

The Trust and Loan Co.
«F v.t%.*ln

1 epllal .Xubs, rlbrd,
Paid-up Ce pliai,
■eaerve Feed,
$#•-!•! leavrvs Fund

MONKV TO LOAN OP SKAI ISTST
ernsKNoEa uu hi or Lira »o

I
• 914,000,000 

2,020,000 
1,713,103 

311,000
K AND
MCIW.

30 St. James St., Montreal

British Columbia 
----- Timber------
The dl«, III!) of obtaining Impartlnl, reliable in

o.r,?!*, *!!?.f'*"rdln* ,n>r »PMal aecllon of Umber In 
llrlllah Cnlumbla has led this rompanv lo Install a 
department under the supervision of Mr O F Ulb- 
son. devoted exclusively (o timber

The rompsny eels solely as agent, and will neither 
purchase nor »-ll for Itself, consequently II. 
nicndallona are Impartial.

fport» by most reliable mil» rs. noting 
accessibility for logging, will be furnished with as 
Utile delay as careful examination will

Correspondence solicited

reconi-

permit

British Canadian Securities
Liuutad

Dominion Trust Building - VANCOUVER, B.C-
.. . 1150 000

OBcee Montreal I-ondon (England) and various 
cities Is Western Canada

Paid up Capital .. ..
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INTEREST EARNINGS OF LIFE COMPANIES IN
CANADA, 1912.

!

various companies ami the rate of their interest earn 
ings:-

Hrltlnh UoIuiiiMh

another page of tins 
coin*

Tlit iti-tic- |«il)lished
curding the interc-l earning* of tin- life 

im. j,ig business in Canada show that in the 
‘ ,h,-v continue on the upward grade. The i Canada

I i compiling these statistics which has hem
Tim: Chronicle for many years is ;»> t.>l Crown

of the assets is determined gJSwor
Federal ...................................
Great Went........................
Home.....................................
Imperial..................................
London of Canada
Manufacturera................
Monarch...............................
Mutual o' C.tnada 
National
North Aim rlean................
Northern of Canada

! Security..................................
Sovereign.........................
Sun of Canada.....................
Traveller» of Canada
Union of Canada , .....
•IVreentag* to total Invented nss< ta. December .11. l.‘l.

tltate of Inti n at « arm d 1912.

on

11;is>ne r< A*
. 48 49

36 34
StJS 
:s 88 
41 87

. . 85.77
. . 84.78

:ti;.o7 
. . 78 74

. 41.<3 
. . . 74.66

. . 87.42
62.11 
81.84 
68.68

. . . 32.8»
63.02 

. . . Notm 

. 48 7»
. ... 4 .5 3

*12.16

8.UH 
6.28 
6.68 
5.4 7
5.47
7.47 
7.54 
5. Ml 
7.34

ll'id h>
The mean|o\N s

h\ dividing by two the sum of ledger assets a> it 
l)Vlwbvr .41. 1912. and at the same date .1 yvar 
carlii 1 and adding thereto the market values of bond*. 
.t,A., etc. over l*u>k values, except where, in tin* 

i the British and certain of the United St i es

5.8>
6.60
C 411 
6.13 
8 00

caw
l ,„P ,ie* the Government Blue Book gives ledger 
valut

I , interest i< considered as made up by revei 
fr. interest and rents during the tweK 
vndiig 1 >evvmber 31. 1912. adding thereto the in 
tvno nul rents due and accrued at the end of the 
uar. Ic-s the same itens outstanding in 1911. This 
n-etlfd has been found generally satisfactory. Tlurv 
.,rv « < adonal differences in the form of returns made 
In individual companies, but these do not materially 
..tic*: the results shown.

6.1*1
4.56
5.63without information as to market diverger 6.22
8.46
6 “4 
5.73 
4.68

Oil Ils

6.61 t

of loans on real r»tat«*.
It will lie seen from ihi- table that there is a «10- 

liiivt relationship traceable in a number of instances 
between a high proportion of iuvcste.i a «sets in loans 
mi mortgages ami an exceptionally high interest re- 

The following i- a mi notary table of the Can
al the close of

Canadian Companies’ Bashings. turn.
ailian companies’ invested a--etI,,i-l year, there was again a distinct advance m 

tin average rate of interest earned hy the Canadian ^ December, n>ia, and Ileccniher, lyit 
life v mpanies as a whole. This rate was for ms-'. 1 
; s- per cent, comparing with 5.7J per cent, in mil |
and 5.45 |kt cent, in 1910. The steady and even 1.0a 11» on l’ollaterals

lam ns tin Pnllrlca, i-tr............
Ilomls nuit Drtii nturis 
Storks ...........................................

s a -

1911.1912.
$ Rkttt W $ 7 tour*

76.21171,667 63.443 64S
2 : 8H.76R 

22 Mf i.1'66
*'* W99.271 
14.328.472

Ural Kstalr Owned 
MnrtsiiR' i on Itriil Kstalr

3.229 833 
26.sto.7S7 
i-9.7K2.629 
16.307.063

pr..1. 'iinccd upward trend in these earning- i- -Imwn 
in tin following summary :—

1*00. 1901. 1902. 19(13. 1904. 1906. 1906

f
$199.229.167 $179.114.376Totals I Unadjusted >

Drawbacks and Advantages.

Nearly two-thirds of the $21 >,<xs>,<**> hy which the 
Canadian life eom|»anies' invested 
increased last year went into mortgage- on real
estate, which were
at Deeenher 31. toil, to $75.205.1417 at De-

lints increasing their pro|s>r
lion to the whole of the companies' invested

While these mortgages

4.93 4 984 66 4 66 4.76 4.80
1907. 1908. 1909 1910. 1911. 1912

a--el- were6.876.46 6.726.20 6.416.24
Thus last year, the Canadian companies were on 

.1 ivcrage earning t.u jier cent, more upon their 
.1 "i't - than they were ten years previously, in ujn-’.

Tin- remarkable advance which is probably unii|uc, cemlier 31, nji 
lia- no doubt continued over the present year.
While the exceptionally high figures returned 
In -nme of the companies arc due to their are at 
inve-tments in western mortgages, it is to be 
-ttpl«'-ed tliat tlie rise in tile rate of interest generally hacks, particularly the neces ity for the constant re

invest cent of funds and heavy administration ex- 
Prnbahlv, however, the companies consider

advanced from $'13,443.1

assets from 35,42 to 37.75.
tlie present time in great and increasing favour 

with tlie insurance companies they have their draw

I

!during tlie past year will have an effect upon all the
patties. They will have been able to make pur penses, 

ch.i-v- of bonds at figures which give very handsome these drawbacks compeii-ated for not only by the 
return-, while in ca-es where there has been a de- 
erts-e in the market value of securities already held, gage investments for n a good talking |»>int tor 
tin effect of the writing-down will be to increase tlie agents, llunri investments, even when of a local

much to tlie aver-

liigit interest return lull al-o by the fact that mort

interest yield still further. With regard to the effect character, do not mean very 
,,f western mortgage loans upon the interest earning-, age prospect, but the fact that Hill Jonc», who ha- 
tin- following table shows the percentage to total in- tlie next farm, -ecured a much-needed loan fro n the
vested assets of the loans on real estate held by the (Continued on /• 1613. ) »
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SINKING FUNDS.
“ A einkintf fun<1 '• • tru,‘ «" the «trlcteet sense of the word."—Financial PoM

for Trust <fun^ra‘iW, '* ff lcgal dei,osi,orv for Trus‘ Its debentures are a legal investment
tor trust hinds. We offer our services to any who have sinkine funds to invevi 4 ......,
™5'r «« - -r 0you

CANADA PERMANENT MORTGAGE CORPORATION
Kiui.iiihed l** Toronto Street, TORONTO.

HomeBank'CuuHa «DIVIN HANSON- - WILLIAM IIANSONHanson Brothers
* •ssnsa.

Investment Brokers
Government, Mumeiesl, RsHwe, sn« InSustnsi Bons. 

SNS Seeufities BOUGHT and SOLO.
("vestmente suitable far Ineuranee Ceasan...

T ruai Eetetea always art Nana
____“'I"1*" Moelre.l Slock Kirlunae
CABLIt A DDK KBS; HANSON. MONTKHAL

Netlee of Quarterly Dividend.
\..ll.y I» hir.li, ilv.n 111.I > Dhldend at lhi- rale

the threw m. ,n | lu, ending Hi. nth No vein her. l-n 
•ltd Hint I hi' Mint Will In imumMi ni 11* Kind Olflm
m'.'. |4rV.'rhV una"1 *m r ^'»nd»>. iNwemlwr i*t..

lt> ur.li r of the llemrd.

JA.MK8 MAHON,
Telephone M.la 2540Toronto, urt. tint, IVI.I General Managvr

ROBERT MILLER A CO.
CHARTERED ACCOUNTANTS

Commarctaland jjunlelpai^SudKa^aBd^InvaaUs.tions

Sffffi MILLE*. C.A.. F.C.A., (Can.) C.A. (Seel.) 
Cable Addirea. «niera Imoo Code. “Accuracy” Montreal

Quebec Bank Building

CAIIB ADDRESS “ BYREBT ”

E. C. RYKERT & COMPANY 
Stocks Bonds and Investments MONTREAL

22 St. John Street, 
MONTREAL Union Assurance Society Limited

Or LONDON, ENGLAND.
IFIra Insurance since A.D. 17141

Canadian Branch tBritish American Bank Intn Ce., ltd.
MMOUooi WIUIMTM trim, OTTAWA, basas.

ssd .11 Domweul, of a Muartai. value. BTAMrs

I neiMtû "ï,niL‘C2iIî2 kVJÏl',-'om,e"T s<s»pi"l >7 lheIONDON, NEW YORK, BOSTON and ef»w Desk tie*.

Conor It. Jowot led ■eOlll Strosts. Rootroil 
T. L HOnillY, • RosMoit Rioafer 

Afoiolos tbroinoot Ike Dertilss.

Rranch Offices, 
t Blcury Street, Atontrenl 

Trader»' Sank Building, Toronto THE CHRONICLE
I» filed regularly In leading offices 
throughout Cunada ; advertising In 
It» columns has a permanent 
value.

EDWIN P. PEARSON
northern 
assurance CO

•men i o' •• 0* ••
Adelaide St East, Teromle

'TP!?111’ -lllc,Ml abb ciipimtim mis
I aetssSSSSESSsiSR sjbsss

Government
investment

woop, QU N DY & COM P ANY.
roaoNTO, CAN.
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38,931,617 
H,116,MS 

954,823 
713,710 

1,886,591
I, 868,589 
3,631,147 
7,159,239 
1,119,174 
5,386,319 
2,973,424

II, 631,692 
231,007

14,707,436
1,265,593

10,661,869
1,256,769

Kate.

1911 1912

3 25___  935,1.12
1.41 I 154,961,544

4.50 «65,562
5.30 34,544,696

Hal»1.

1909 1910

$

Interest Earned.

19111910 1912 1910

$ t
8,523

2,405,030 5.0.7
890,420 5.40
72,091 5.60
51,656 5.95

188,423 7.43
186,023 7.15
254,262 5.32
790,472 7.43
67,720 6.04 

471,691 6.31
237,480 6.33 
889,752 5.53 
25,631 7.69

1,078,205 6.64
81,955 4.89

700,931 5.28
98,106 5."4

2,412
64,633 4.94

2,611,239 6.11
5,444 .... 

65.018 3.72

1,959,826 
762,506 
52,549 
42,480 

140,235 
133,680 
188,878 
531,871 

67,632 
339,974 
188,202 
643,273 ,
17,768 

829,766 
61,861 

562,932 
73,374

'"""32,855
1,765,321
" 35,40!
6,450,462 9,165,441 ! 11,256,107 6 45

2,126.813 
632,919 
62,237 
50,152 

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

74,489 
408,957 
207,783 
755,187 

19,798 
945,593 

70,389 
629,941 
83,275 ;

43,286
2,281,134

3,166
56.769

Amount of A»-,i.

1911 1912

t
1181,531 

44,638,326 
1 ,1-29,811 

1,316,029 
943,826 

2,522,819 
2,466,954 
4,383,739 

10,4a8,421 
1,221,124 
7.142,088
3,658,147 

14,504,699 
320,906 

18,24-',906 
1,7-6.758 

12,46.1,743 
1,598,006 

69,646 
795,430 : 876,144

30,959,845 45,524,164
93,846 116,435

1,286,956 | 983,094
172,287,716 i 191,501,606

41,090,988 
15,000,987 

1,1.12,792 
832,996 

2,198,459 
2,149,678 
3,946,218 
8,776,060 
1,252,517 
6,210, :fl5 
3,283,256 

13,070.202 
265,820 

16,4.38,112 
1,496,438 

11,586,036 
1,421,815

COMPANY.

HriH"li Columbia.........
......................
Confederation................
Conlinriital...................
Crown...........................
Dominion......................
Excelsior ..................• •
Federal..........................
Groat W’e*t.....................
Home.............................
Imperial........................
London of Canada........
Manufacturera..............
Monarch........................
Mutual oi Canada..........
National.........................
North American............
Northern of Canada...
Security.........................
Sovereign .................
Sun of Canada..............
Traveller" of Canada...
Unton of Canada..........

Total"..........

Internet Mamed Kate.Kate Mean Amount ol A"»i't«.
COMPANY.

1912 1910 1911 191219111912 19101910 19111909

#f»
4,400,007 4.483,564

21,860,810 22,394,728
14,155,235 1(1.091,760
25,864,609 26,356,651
27,474,426 29,622,208

9,684’,ÔÙà" ' 11,194,745
519,408 i 587,413

2,693,077 : 2,970,526
747,173 I 785,327
435,323 641,732

4,723.156 4.84 4.75 4.85
22,323,654 4.59 4.60 4.47
17,984,740 4.92 4.95 4.95
17,043,901 4.64 4.62 , 4 114
31,749,56"! 4.54 1.51 ! 4.63

603, «29 ......................
12,822,319 4 «3 4.73 4.80

665,288 5.79 5.82 5.93
3,144,941 4.91 5.03 4.94

823,342 4.62 4.59 4.66
411,906 5.14 5.27 5.05

97,459,935
498,811,104
363,323,889
582,672,735
6-6,271.650

10,03.1,957
266,381,957

11,2111,569
63,604,937
17,6-1,858
8,166,108

-kina............
K-imtahle.......................
Metropolitan..................
Mutual of N. Y............
New York......................
Provident Saving»........
Prudential.................
Stale...............................
Trevelerr.......................
Union Mutual..............
United Stales................

«0,861,611 
476,038,606 
287,832,348 
557,765,647 
604,756,552
ibuibiiis

8,966,153
54,860,323
16,178,625
8,463,824

94,317,342
487,189,717
324,747,516
670,379,610
654,453,855

236,44", 008 
10,099.233 
69,043,720 
17,099,717 
8,378,647

4.65
4.58
4.%
4.60
4 61

6.026.16
4.66
5.86
4.98
4.51
5.15

lit,>64,444 4,41 4.44 4.693,441,117,144 { 1,404,614^69 107.714471 II44ZI4«Totale 6.64 141*411,707

Kate. Mean Amount of Aaeete, Interest Married. Kate.

COMPANY.
1910 1911 1912 1910 11H 21909 1910 1911 1912

6 f** *
1................ 2,078,945

522,144 613.015
................ 3,113,048

2,710,861 2,790,981

Gresham................................
Guidon A Mancaaliire.. 4.22 
Phoenix 
Standard

61,604,363 .....................
14,216,862 525,776
53,524,693 ....................
66,054,444 2,693,116

4 03
4.11 4 3112,783,669 13,619,578

63,006,290 64,332,928
3.96

4.27 4 234.36

4.64 76,766.666 ___77.953,504 115.166443 5.31 «491 6,353405 7466,166 6.34Total* « 16

NOTK-The Itoyal'a figure* are not given, the form of that Com[inny’M halanee alu-et |ireclinling ealeitlationa
on the line* here followed.

AMERICAN LIFE COMPANIES

BRITISH LIFE COMPANIES

[0: W-

1

INTEREST EARNINGS OF LIFE INSURANCE COMPANIES 
OPERATING IN CANADA

triewpilnd rxrlMfrefy hy THE VHKOMCLE)

CANADIAN LIFE COMPANIES

1911

3.83

4.21
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Guardian Assurance Company
Limited, of London, England

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

Deposited with Dominion Government, over $600,000 
Canadian Branch s Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES 
J. O. GRAVEL,

K. W. BLACKWELL,
TANCREDE BIENVENU.

B. M. LAMBERT, Maugw,
BERTRAM E. HARDS,

Aislelent flanedrr.

• It* '0 56

» ■I
8Liverpool 

London
! *• ASSURANT! COMPANY-:

1 INSURANQ COMPANY 
LIMITEÛAgSa Head Office : 112 St. James Street, Montreal 

MtCTOtS'i

J. Gsrdiw Thompson, Prsaêdamt and Managing Ditatêar 
J W 6mme. Vita-Ptatidani and SacnUry.

Sir Alosndf* Lscoeie M. ChevoUr Esq . Wm. Molson Mocpherten. Esq 
j T. J. Drummond. Esq , A G Deni. Esq. J. CsRimmor. Esq . John Erne Esq

CANADA BRANCH HEAD OFFICE, MONTREAL.
Mitt TOIS1

Sit Alosond'o locosio M Chevslier. Esq Willism Molson Mscphorson. Esq 
T J Drummond Esq .

J W Bmnie Ihaaig ManagatJ Gordner Thompson Managat

m.

The Northern Assurance Co. limiteda*** iO' “Strong as the Strongest"I '
JUtlRlIlM Flllt, 111,111,011 S8HMOTBEFDm^ST6EETAVEST,

ROBERT W. TYRE, Mmnagar.

O
a.\*

a I. MOKRIY, $«il. sl AgMlto.

“THE OLDEST SCOTTISH FIRE OFFICE" . . THE . .

London Assurance
CORPORATION

THE CALEDONIAN
INSURANCE CO. OF EDINBURCH.

FniM ISOS.
Head Office for Canada,

DOMINION EMPRESS BUI LOI NO
Montreal

JOHN O. BOATNWICK.Y......

OF ENGLAND.

INCORPORATED »Y ROYAL CHARTER A D in, 

CAPITAL PAID UP 
TOTAL CASH ASSETS

S2.241.S7S 
22,487,415

Head Office lor Canada, • MONTREAL
W. IIMIST, ». A (QUIT,
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interest earnings or mtb companies in
CANADA, ISIS.

(Continued from f. 1609.)
Company which now solicits the honor of his 
|i.itr"ii.'igc. docs mean something. Ami perha| - for 
In, : an nature is a queer thing—it may he one of the 
fact' t- in deciding John Smith to take a policy in a 
company which thus "keeps the money at home." 
However, the insurance companies have had the best 
opportunities this year of adding to their bond hold
ing- on most favorable terms, and those companies 
who have taken the present opportunity to make large 
additions to the former holdings of long-term secttr- 
itie-. should find them highly satisfactory investments. 

Importance of Rate of Interest.

WORKMEN'S COMPENSATION IN 
ONTARIO

SIR WILLIAM MEREDITH PRESENTS HIS FINAL
REPORT—RESULT OF THREE YEARS LABOUR
—COMMISSIONER S
DRAFT BILL.

Sir W illiam Ralph Meredith has concluded his 
investigation for the Ontario government into the 
laws relating to compensation to workmen for in
juries received in the course of their employment. 
Appointed as a Royal Commi-sioucr on lime to, 
1910. Sir William ha- been making a study of the 
question ever since. An interim report on the sub
ject was presented to the House on March 27, iqu, 
a draft hill was introduced April 1 last, which is 
really the result of the investigation, and the final 
rc|mrt, which is dated October 31, is in effect the 
argument of the Commissioner for his bill.

Draft Hill to Stand.
Contrary to expectations expressed last spring, Sir 

W illiam adheres to the principles of his bill, and 
defends his conclusions with comparisons with 
similar legislation in force chew acre. Notwith
standing the delay in bringing the inquiry to a close, 
the hope of the Ontario Government that the 
of employers and employees would lie harmonized 
in the hill has not been realized, and the fight that 
was waged before the Commission w ill now be trans
ferred to the Legislature itself. The labor interests, 
it is said, are substantially satisfied with the prin
ciples emlxidivd in the hill and consider it the equal 
of if not an advance on any similar legislation in 
existence, hut contended for a larger measure of 
compensation than Sir W illiam lias recommended.

The main principle of the draft hill, Sir William 
I«iints out, is that the industries should bear the cost 
of compensation, the employees not contributing. 
The Canadian Manufacturers’ Association, repre 
sented by Mr. V. W. W’egcnast, asked for a con
tribution from the workingmen by wav of a regular 
deduction from the pay roll, hut in Mr. Wvgvnast’s 
draft bill this pro|«>snl had apparent!) been aban
doned. Nor would it he wise, continues Sir W illiam. 
to complicate the working of the act bv permitting 
workingmen who desire to increase the scale of 
conqicnsation they arc entitled to receive, to pay pre
miums into the fund. Sir William differentiates 
ii|«in these terms. He does not like the word "pre
mium." "What is levied by the hoard is not a pre
mium. hut an assessment."

Most Systems Experimental.
Proceeding, the report states that none of the sys

tems of compensation which arc now in operation, 
except the German, have been in force long enough 
to enable a conclusive opinion to he formed as to 
their merits or demerits. There are two main types. 
The British system makes the employer individually 
liable for the payment of coiii|>ensntion. W ith the 
German system the liability is not individual hut col
lective, the industries being divided into groups, and 
the employers in the industries in each group being 
collectively liable for the payment of the compensa
tion to the workmen employed in those industries— 
practically a system of compulsory mutual insurance 
under the management of the State. In the early 
stage of the inquiry the workingmen favored the

ARGUMENTS FOR HIS

Recently, Mr. Menry Moir, the well-known New 
York actuary, commented upon the necessity of life 
in-urance companies being conservative in regard to 
tlu rate which they assume for their calculations, in 
view of the fact that life insurance contracts run for 
verv long periods. "It is much better for policv- 
liolders," he said, "that companies should use a very 
low rate of interest and carry complete and satis
factory reserves, w hereby their claims will be guar
anteed beyond [leradventurc, rather than that 
panics should he optimistic—should assume that they 
can earn a high rate of interest and thereby incur a 
danger, arising from economic causes which cannot 
lie controlled, that the rate of interest should fall to 
such an extent that policy contracts would he im
paired. If the rate of interest rises it is easv for 
participating companies to make an adjustment bv 
increased dividends—a tendency which has been 
noticeable on the part of many of the best 
during the past six or seven years. But, on the other 
hand, if a high rate of interest be assumed and a 
serious fall take place in the future, the result might 
he insolvency with all its attendant evil 
ingly, the companies are, in my judgment, to he highly 
commended for their present conservative attitude. 
I lie majority of them assume only 3' i per cent, for 
all their new business, and many of the best 
panies even use 3 per cent. only. This low rate 
means that participation in dividends is being 
served for policyholders on an increasing scale for 
the future, so long as the actual interest rates on the 
invested funds remain satisfactory."

In regard to this important matter, it may he noted 
with satisfaction that generally speaking the practise 
of the Canadian companies follows the best models. 
The assumed interest rate is a low one for the 
majorit) of the companies, and in instances where ft 
has not already lieen done steps are being taken to 
bring down the assumed rate to the minimum of 3 
[icr cent. There can he no doubt that the

views
com-

com panics

Accord-

Cl HIl-

pre-

earning
|»>wer of the Canadian life companies is likely to 
Ik’ vrr> high for many years to come and with capable 
management dividends to ]M>licyludders should lie, 
generally speaking, 
satisfactory scale.

increasing and decidedlyon an
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COMMERCIAL UNION PALATINE
ASSURANCE COMPANY UMITEO
of LONDON, England

INSURANCE COMPANY LIMITED 
of LONDON, England

(Am Ml SI si December 1919*
(Am mi SImI December 1919)

Capital Fully Subscribed . . $14.750,000
Capital Paid Up .

Capital Fully Paid

Fire Premium* 1912, Net 
Interest, Net . ,
Total income . . .

Fund* .............................

Deposit with Dominion Gov nt

$500.000
1.475,000 . $2,421.745 

• 127,350
. . $2.549.095

Lite Fund, and Special Trust 
Funds,

Total Annual Income exceeds
. . 68.056,830

39.500.000
1 otal Funds exceed 
lotal Fire Losses Paid
Deposit with Dominion Govern

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

. . $4.000,000. 118.000.000 
. 155.780.550 $105.666

In addition to the above there il the further 
guarantee of the Commercial Uniat Assurance 
Company Limited, whose Funds exceed
SIIH.000.000 .•

1,284.327

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office t Canadian Branch : —
APPLICATIONS FOR AGENCIES SOLICITED 

IN UNREPRESENTED DISTRICTS.
Head Offsets Canadian Branch

/I

Commercial Union Building,
MONTREAL Commercial Union Building,

MONTREALj. McGregor. W. S. JOPLING. J. McGregor, w. 8. JOPLING.
Atotoitottoat Manager

Aooiatnnt Manager Manager

-

esiamisMRD isosSUN INSURANCE
OFFICE

Tstal Fimas l.essa Causais* lassskMiil. On,
1109,711,251.00 19,000,000.00rOUHPlP A.P. 1710. FIRE AND LIFE
North British and MercantileHead Offices

Tfcreadneedle Street - London, England 
The OMeal lataraao# Offlw to toe WtrM

SerplM ever Capital and all UaklllHet iieaeRi
$10,000,000

Canadian Branch i
15 Wellington Street East, Toronto, Ont. 

H.M. BLACKBURN, Manager
Ttils Com pan t enmroeneed bronn-te in Canada br 

<lr|*wiling UOOfOOO with 1 hi* iLmtinion Govoniiuful 
lor security of Canadian 1‘olicy-holilcra.

INSLBAINCE COMPANY
. „ maecroasa. Msr*n,,s. *VI Chsirmsn Cass. V. a,sa. Kan 

G. N. Morcsl. Ks« we. Mi masts. Ksb

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

Agents In all the principal Towns In Canada. 
RANPALL PAVIPSON, Manager.

ANGLO-AMERICAN
FIRE INSURANCE COMPANY

Head Office, 61-68 Adelaide St. East, Tomato
E. E. A. PU VERNET, K.C., President 

H. H. BECK, ManagerINSURANCE

Phœnlx of Hartford I
Company ÎThe MOATAEAl-CAMADATotal Camh Aaeeta 

Total toeeee Paid
l $11,404,634.19
I 70,700,343.46

J. W. Tatley, Manager.
MONTREAL.

FIRE INSURANCE COMPANY
ESTABLISHED IS.1S.

I*. A. I.avai.i.kk, PrraMrnt. K. Page, Provincial Msnager
Head Office: ■uilding.Car. Natra^Dam. Salalce Us.Anal!sellerie far Agenetea lavlled.
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British system, but later veered to support the Ger
man method.

board each railway prefers to be assessed directly 
for accidents on its own lines. In schedule 2 muni
cipal corporations or commissions, public utilities 
commissions, trustees of jolice villages and school 
boards have I wen included, along with industrial or 
telephone companies and navigation companies. It 
is provided, however, in respect of these, that the 
board may order any employer to commute the weekly 
or periodical payments of compensation and also to 
insure his workmen against accidents in an approved 
company.

Discussion of Methods.
A difficult point is the basis on which the 

ment to provide the compensation should be paid. 
The German law provides for assessing only for the 
amounts required to meet the payments of 
pen-ation which fall due during the year next pre
ceding that in which the assessments are made, with 
an added percentage to provide a reserve fund to 
meet deficiencies in the accident fund in the event 
of an unusual catastrophe or a depression in trade, 
but no assessment is made beyond that to meet the 
deferred payments of comjiensation, i.r., the pay
ment- which arc to become due in future years. This 
plan, popularly called the "current co-t plan," was 
favored by the Manufacturers' Association because 
it did not involve heavy assessments at the outset. 
Mr. Sherman thought the current cost plan unfair 
t<> the manufacturer of future years, because it 
shifted upon his shoulders part of the burden of 
compensating for accidents which happened Iteforc 
lie became an employer, that it resulted in low assess
ments in the earlier years, which necessarily in
creased Jater until it became a burden 
oppressive for the employer of the future to bear. 
To meet this danger the draft bill does not lav down 
any hard and fast rule as to the amount which shall 
be raised to provide a reserve fund. That has been 
left to the administering hoard, whose duty it shall 
he at all times to "maintain the accident fund, so that 
with the reserves it shall be sufficient to meet all the 
payments to be made out of the fund in respect of 
compensation as they become payable, and <o a- not 
unduly or unfairly to burden the employers in anv 
cia-- with payments which are to be made in resjiect 
•'f accidents which have previously happened." A 
further safeguard in this respect is power given to 
the Lieutenant-Governor in Council to make a 
plementary assessment to be added to the fund.

vnm-

No Experiment.

As far as possible Sir William has striven to 
eliminate the ex|ierimental from the draft bill. If 
it had been practicable he would have included a 
larger number of industries in schedule 2 in order 
that Itoth methods working side by side might de
monstrate which was the better. Hut as this could 
not be done without impairing the efficiency of the 
collective system it was not attempted.

An important feature explained in the report is 
the modification of the common law liability of the 
cm plover as well as the abrogation of the assumption 
of risk rule as applied to the workman. In the 
draft bill the principle of contributory negligence is 
excluded for the reason that no matter if the em
ployer be guilty of gross negligence, under present 
legislation the slightest contributory negligence would 
release the employer from liability. Instead of this 
the draft bill embodies the rule of "comparative 
negligence" as it is styled, and contributory negligence 
shall not lie a bar to the workman or his. dependents 
recovering, but shall be taken into consideration in 
the assessment of damages.

I

Is against Litigation.
Sir William is firm in hi- conviction that there 

should be no appeal from the decision of the board. 
In his opinion a compensation law should rentier it 
im|xissible for a wealthy manufacturer to harass an 
employee by compelling him to litigate bis claim, as 
the iKiard would no doubt be quite as competent to 
reach a proper conclusion on that matter as a court

In excluding the Crown, which the Manufacturers 
Association would class with other employers, the 
Commissioner thinks it would be anomalous to asso
ciate the Crown in respect of road making, for in
stance, with other road-maker- lie lias 110 doubt 
in case of injury that the Crown would make like 
compensation to a workman that he would be entitled 
to receive from another employer.

( )CCUDATION Al. I fiSKASKS.

With regard to industrial diseases. Sir \\ illiam 
declares that these should be put on the same footing 
as accidents. "The risk of contracting disease is 
inherent in the occupation he follows, says the re- 
|,ort in respect of certain industries, and he (the 
workman ) i- practically powerless to guard against

-up-

Kaitii in Canadian Integrity.
Sir William does not share the opinion of Mr. 

Sherman that a board would be influenced by par- 
ti-an considerations in the discharge of its «lutv. "I 
bave no such fear," he says. "Whatever else may 
lie doubtful as to the workings of the act. there is 
no doubt, I think, that the members of the board 
appointed by the Crown will impartially and accord
ing to the best of their ability discharge the important 
duties which will devolve upon them in the event of 
the draft bill becoming law." Whatever the ex
perience of other countries has been, he point- out, 
the record of the Ontario Railway and Municipal 
Hoard, the Hydro electric Power Commission and 
the Railway Commission of Canada has been such 
that no suggestion has ever been made that the action 
"f tlie-e bodies or any member of them has been 
influenced by partisan political considerations.

Explains his Hill.

I !

it."
Sir William then goes on to outline his bill. There The Commissioner differs materially with the 

are two schedules. Schedule 1 include- all in- views of the manufacturer- as to the amount of
du-trie- which it is proposed to bring within the compensation to be paid. I he scale of compensation
scope of the act and are collectively liable. Schedule proposed by the association is based u|x>n a wrong
-> enumerates those that are individually liable. The principle, he thinks, and the workman would be in
railways are left out of schedule 1 at their own a better position with hi- rights at common law than 
request. While agreeing to the jurisdiction of the under the draft bill of Mr. Wegenast.

(F
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Compensation in Draft Bill. THIS WOULD BE GOING SOME."
Scale of

it mav be recalled that the draft of the pro|io<ed 
, .|„ ,w s the following scale of allowances : - 
In flic case of an accident which results fatally the 

not exceeding $75 for burial ex

It Is Interesting to note that in all the retirements of 
(’anadlan Are com pa nies during the past year their busi
ness has been taken over by American offices. The Nova 
Scotia re-insured In the Home of New York, the Sovereign 
In the Pbcenix of Hartford, and the Hudson Hay in the 
North-western National. At the present time there are 
more American companies operating under Federal licenses 
than there are home or British companies, and from the 

additions to the American list during the past

bill

tealc allows a sum
r< Where the dependents are a widow or an 

ma]j,| hud,and a monthly payment of $20 i- pro- 
\ ided ' where, in addition, there are one or more 
dependent children an additional $5 per month is 
allowed for each child under the age of 16, the total 
not to exceed S40 * worth.

W here the dependents arc children only the pa\ 
n,ay be made $10 a month to each child under 

,|K, ,„e of it. years, the whole not to exceed S40 
Where the person killed is under the age of 21 

the dependent mother or father may collect 
payment- at the rate of $20 a month until Mich time 
a. the -on or daughter would have reached that age 

p,,r other dependents not included in the foregoing 
suh-sections the hoard is given power to determine 
the rate of compensation, but in tio case can it
cccd S40 a month. ...... ...

Where a workman is totally disabled he will he 
able to collect at the rale which will probably lie 55 
‘per cent, of his average weekly wages for hi- last 
tear of employment.

numerous
year It seems a question of hut 11 short time before the 
American olfiees will enjoy the hulk of the premium in
come.—X. 1. Hpreiatar.

Will our respected cotitem|K>rary permit us to sug 
gest that it is a little awry Isith a- regards its 
fads and the deductions it makes therefrom? To 
refer to the three Canadian companies named in the 

classification is misleading. < fitly the Sove
reign "retired" having found its business unprofit
able. The Nova Scotia, a strong company with a pro
fitable business, accepted a handsome otter from the 
Home, while the Hudson Hay. so far front retiring, 
n erelx re-in-ured it' non-taritï business 
tain "territory with the North-western National in 
order that it might operate in the -ante territory as a 
Board company.

As regards the suggestion that within a 
the American otfiecs will enjoy the bulk of the tire 
premium income in Canada, while «ve have every 
respect for the enterprise and capacity of the 
fine American companies operating in the Can
adian field, we may |>oiMt out that in 
of net cash received for premiums by fire 
companies in Canada holding a Dominion license, 
amounting to $23.1,14.518. British companies re
ceived 52 per cent, anil American companies 25 per 

To make somctnmg like a reversal of these 
proportions in any period that can reasonably be 
called "a short time" from the present would lie, in 
the language of the street, "going some.

-a me

over a ccr-

short time

TIMELY DONT'S.
1012.Don't forget—to see that all flues are in good con

dition before starting a fire in them this winter.
Don’t forget—that four or five pounds of common 

table -alt will extinguish a fire in a flue.
will eat the mortar fromDon't forget—that ga> 

between the brick, especially if the proper amount ot 
cement is not used. . . .

Don't forget—to tell the department that it t- a Hue

cent.

lire
Don't forget—to put the matches where the children 

can't get them.
Don't forget—to turn off the electric iron.
Don't forget—that a few buckets of water, or, 

better -till, a small three gallon chemical extinguisher, 
would extinguish the average fire when first dis
covered, la-fore the fire department would arrive, or 
at least help to control the fire until the lire depart
ment does arrive.

Don't forget—to carefully inspect rubber hose con- agencies and (or) annexes (not meorpo
nection- to gas pipes ; rubber will crack and allow posed of one or more companies, ami maintaining a
ga- to csca|K'. If the hose is not cracked now, it is separate field and office force in the entire territory
only a matter of time until it will be, and pipe is m which they operate. indc|>cn<lcnt and distinct
ehea[ier than rubber hose and a great deal safer. from the field and office force of the com-

Don't forget—Mr. Business Man. that a great many pane or companies, composing such underwriters
fires -tart from trash and rubbish left in the back or agency ami (or) annex; or underwriters agencies
in the basement, and there are cases where employees an(| (or) annexes formed or maintained for the pur-
go to these places to smoke because it i< out <>f the |*ise of taking over. <>r continuing the business of a
way, and there is no one to say anything but the duly ittcorpirated company or coupanics which has
jmrter. It is just as important to protect your I nisi- „r have retired, legally qualified to transact business

as it is to see that a clerk treats a customer pro- 1 m the Province of British Columbia shall lie eligible
I for membership. Any company or any underwriters' 
! agency and (or 1 annex wishing to become a member 
I shall make application in writing to the seeretary- 

whiclt a vote shall lie taken at the

UNDERWRITERS' AGENCIES IN BRITISH 
COLUMBIA.

Advices from the Pacific Coast report that the 
Mainland Board at Vancouver, B.C., ha- adopted the 
following resolution : , ,

"All lire insurance companies and all underwriter-
rated) com-

ne-s 
perly.

Don’t forget—that your carelessness may hunt your 
neighbor's house.

treasurer, U]xm
first subsequent meeting of the association as a whole. 

Wisconsin bankers are assisting in the organisation , or of the voluntary committee hereinafter defined, 
of a mutual insurance company that propose- to "Each member i- limited to one representative m 
insure the deposits of small country bank' in W is- the association, and shall notify the name of the -.une 
cousin. Which is hardly a compliment to the banks to the secretary-treasurer." 
concerned.

1

I
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Grand Lodge for the month of Augu-t a few days 
later, the financier showed Clarke to have l>cen in 
gix)d standing on account of this payment made after 
his death. Under the regidations of the association, 
members do not lose standing provided die dues arc 
paid within the month on the first day of which 
assessments arc notified. They have the privilege 
within two months after that of preserving good 
standing upon the production of a medical certificate 
and payment of all dues. In Columbus 1/xlgc it had 
liven customary to extend to member- an indulgence 
by receiving their dues after the expiration of the 
month provided they were paid by the fifteenth of 
the following month on which date the financier made 
his returns to the grand lodge. The payment of a 
death indemnity of $.*,01» was refused in Clarke's 

and his widow and children brought the action 
to recover the amount. At the trial Mr. Justice 
Dunlop entered judgment in favor of the plaintiffs 
and hi- judgment was affirmed by the Court of King's 
ltench. The association contends that it was not 
necessary to make a personal demand for payment 
of each assessment, that the indulgence by the -ulmr- 
dinate lodge could not affect the regulation regarding 
suspension, that the payment after death could 
revive the status of deceased and consei|uently that 
the right to death indemnity had ceased and deter
mined bv his death at a time when he was not in good 
standing as a matter of fact.

AUTOMOBILE INSURANCE HAZARD! 1 AN
interesting decision.

V an illustration of the risks run by insurance 
companies in connection with automobile hazards, a 

decision given by Mr. Justice Archer in the 
Superior Court 

W ith several other school boys a little lad got on 
the running board of an ice waggon and either fell 

or was pushed off by sonic of his companions, 
therein sustaining a fracture of one leg. Action was 
then taken by the father of the, child against the 

of the ice waggon for a sum of $i,<i<io for 
damage sustained through the injury to the lad. 
The father pleaded that his son had been run 
bv the rear wheel of the automobile, notwithstanding 
the fact that the weight of the vehicle was beween 
-even and eight thousand pounds, and that it would 

to have been obvious to any reasonable 
inot a lawyer! that if such a thing had hap|>encd 
the lew'- limb would have been crushed to a pulp. 
Notwithstanding this, suit was brought for the 
amount named. Luckily for the proprietor of the 
ice waggon his case was defended by the Im|ieria! 
Guarantee X Accident Insurance Company, who 
proved that the chauffeur had done his full duty by 
'topping the vehicle once in going a distance of , 
hundred yard- from the office to the garage, anil 
driving the children away. However, when he started 
again scierai of the children jumped on the second 
time, and in either getting on or falling off before 
the garage was reached one of them was injured as 
described. All the probabilities are that in getting 
off the child fell on the road and another child fell 

hi- leg. It is satisfactory to rejxirt that the 
action for damages was dismissed with costs, but 
the father of the child is a |xx>r man it is not very 
likely that the insurance company's cost- can he 
recovered. The reason 
case, i' to show how easy it is for a certain class of 
lamer- to bring actions that on the face of them 
ridiculously absurd. Another fact that 
in connection with the case is, that if the insurance 
Company had not been able to prove that the chant* 
fenr had compelled the children to get off hi- vehicle, 
the Company would probably have been com|x-llcd 
to pay damages and costs in the case a- the law 
appear- to be that in dealing with children it i- 
oul\ necessary to usa words to forbid any action 
which may endanger their safety, but that if nece- 
-ar\ force must lie used to compel obedience. No 
'louht tin- fact will lie taken due notice of not only 
by insurance companies who may have similar 
to -ettle. hut also by the owners of automobile and 
motor trucks generally.

recent
is of considerable interest.

owner

over

case
-ceni man

not
'lie

LOANS ON POLICIES.

None tixi soon we think are tile companies educat
ing their representatives to the great evil of unneces
sary and ill-advised loans on jxilicies.

Borrowing on a jxilicv has been dc-cribcd as "Ixir- 
rowing from the beneficiary. If thi- fact were 
pointed out when an inquiry i- made regarding a 
loan, the assured would very often hesitate before 
reducing the protection to those dejieudent ii|x>n him.

A loan on a policy 1- a mortgage on the |*ilicy. 
Mortgage- are seldom paid off, so whilst the assured 
is quite within hi- right- in demanding a loan. |n>int 

tactful way the danger to which he is ex- 
|n>sing hi- beneficiary.

A loan upon a jxilicy make- it very unattractive 
to the assured, and frequently the dissatisfaction pro
duced by having to pay the interest on the loan re
sults in the policy being allowed to lapse.

It i- easv also for a rival agent to twist the busi
ness, selling a new policy to your p’licyholders and at 
your expense.

The up-to-date agent consults the interest of lxvth 
the policyholder and himself In ili-couraging loan- 
on policies. Excelsior Record.

on
as

Iraw attention to thine

are
'land- out

oui 111 a

not

ca-c-

DISPUTED DEATH CLAIMi FREE AND EASY
METHOD!.

In the Supreme Court at Ottawa this week, the 
appeal was heard in the vase of the Royal Guardian- 

Clarke. The late Joseph I*. Clarke was a 
member of Columbus Lodge, a sutxirdinate lodge of 
the Ancient Order of the United Workmen of the 
Umbcc and Maritime Provinces, now known a- the 
Royal Guardians, ami died suddenly on the 7th of 
September, iijoK. At the time of his death dues for 
August, as notified to him on the first of that month, 
had not been paid, but the morning after his death 
"ne Pearson paid his dues to the financier of the 
lodge and got a receipt. In making his return to the

What an enormous conflagration may mean to an 
insurance company was graphically shown by Mr. C. 
L. Case, U.S. manager of the London Assurance, in 
giving evidence la-t week before the Insurance Com
missioners in New York. Mr. Case -aid that during 
the 40 years the London Assurance Coronation hail 
been operating in the United State-, it had shown an 
aggregate profit of approximately $4.000.0110. or an

Thi-

ver-u-

average of about $100,000 |x.-r annum, 
more than wiped out. however, by the San Franci-co 
conflagration, as hi- company paid in lo»-es ari-ing 
out of that disaster about $5.ooo.<xx>.

was
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4 TYPICAL RESULT.

of $379.14 over and above its cost, besides the insurance protection.» h C,Urn
“1 wish ,he company the continued success it so well deserves.”

In l9i2InthJyhw!«ow,r «1530000“5fPIu* eam‘n6? haYe ^ken all previous records 
paid policyholder? 0° the a“°UntS for ,he ^.sfactory dividends bein 8

Canada Life Assurance Company
Head Office . TORONTO, ONTARIO *
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Several good agency opening» for producer».

IMPERIAL LIFE ASSUMICE COMPANY
Of CANADA

Heed Office

YOUR CARD
An a representative of the ■■ Oldest Life Insurance 
Company In America will prove your !»« 
Introduction.

THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK
TORONTO

Impregnable Strength 

Incomparable Dividends

Maximum Benefits 

Minimum Net Cost

Union Mutual Life Insurance Co.
Ol Portlaad Maine.

FRED. E. RICHARDS, Praeideat.
Accepted value or Canadian Securities held 

Oy federal Government tor 
holders. $1,206.876.

All policies leaned with Annual Dividends en 
pnyment nt second year's annual premium.

>moptional opening tor Agents, Province of 
Quebec and faatnrn Ontario.

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

protection of policy.

t®1 toms to raoDi’cma agists, adobsss:

George T. Dexter
tag VICE PRESIDENT

34 Nassau Street New York, N.Y.

THE NATIONAL LIFE ASSURANCE
„ . COMPANY OF CANADA.

d °"'c*-...ga.7"al Lit. Chamber.. - ^-Toronto, Ont.rio

.h, ,oc,,.w ,h7 Uoan^uo con'>-"*un *«• 'he fir., month.'o, ..... „'y *Jy îî'Zr^n with

rrc«r.l lor almost Sitin'vr^.1!'™11'' ' ,D'1 1,0 "mrt ol mtrrrst or principsl on any of its invrstnl funds, a coaUauoui

__________________________ F** ■•••elea apply direct to Head Office.

.
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COMPETITION IN mIE INSURANCE. RESERVE LIABILITY ON BANK SHARES. 

Eminent English Banker Strongly Opposed to 
Abolition—A Basis for Confidence of Depositor.

laird Goschen, président of the London Institute 
of Hankers, in addressing the mendie,- the other day, 
put himself strongly on record as opjioscd to the 
recent movement to cancel the reserve liability of 
shareholders of joint stock hank

doubt that the heavy liability attaching to 
manv hank shares depressed the market price of the 
shares. It was obvious that but for such liability 
the vield upon the shares of first-class banks would 
not be as high as 5 or 51., per cent., but any attempt 
at improving the marketability of a bank’s shares by 
abolishing the liability upon them would, he was con
fident, he made at too great a cost.

What they had chiefly to consider was the way in 
which the depositors in a hank would he likely to 
view the suggestion. They must never forget that 
the whole of the modern banking system rested on 
the basis of the confidence of the banks' customers. 
To do anything which would tend in the slightest 
degree to impair this confidence would, lie wa- con
vinced. he a great mistake. This confidence rested 
chiefly on the conviction that the management of the 
banks was sound and conservative, but be 1 bought 
it was undeniable that a secondary cause was the 
knowledge that, in case of liquidation, there wa- an 
ultimate fund for the satisfaction of the bank’s cred
itors in the liability of the shareholders ; limited, 
it was true, but substantial in amount.

There was another aspect of the question. There 
was a general consensus of opinion that the specula
tive sale and purchase of bank -bares should, a- far 
a- jxtssiblc, be restricted within the narrowe-t limits. 
Speculation in bank shares had been very effectively 
restrained by the extent of the liability on the shares. 
To remove this liability would, therefore, he to court 
the possibility of hank shares being made a pawn in 
speculative operations on the Stock Exchange. 
When unlimited liability was taken away the paid-up 
capital was much increased, so if limited liability 
were done away with the same course would have 
to he adopted again.

'11The most common complaint against insurance 
companies. as against most corporations with which 
the public has to deal, is dial their charges are too 
high and that they enter into combinations to main 
tain them. They do not keep rates down by com- 

Thcre’is no business in which unrestrained 
likely to be destructive, not only

’

petition.
of""hc interests of the companies engaged in it, but 
],f ti„,-e whom they serve, than that of fire insurance, 
which involve- risks that cannot lie calculated before
hand with any precision, says the New York Journal 

t ,mmn , c Premium rates should be reasonable 
and charged without discrimination not justified by 
caning conditions, but it is for the interest of ail 
dial tint should be sufficient, and that they should 
he -tabic. To he sufficient they must provide a 
stirpltis to be held against exceptional losses, a- well 
a- meet all legitimate expenses and return a profit 

for the security of underwriting corn-

lie admitted theremore
was no

adequate 
panic- against insolvency.

Eixisc. or Rates Necessary.
I ( Inc object of attack has been the bureaus of rates
■ agreed upon by different companies or by associa-
■ nuns, and one contention is that rates should be con- 
B [ trolled In official commissioners or superintendents 
I ! in the interest of the public. It is desirable, if not 
1 neces-ary. that there should be an organized agency 
H for fixing rates which shall be observed without

undue discrimination or variation. Hut it should be 
constituted of experts and have a secure tenure. It 
should be subject to no influence or pressure in con
flict with a strict performance of duties based upon 
«nmd principle and practice. Therefore it should 
not enn-ist of subordinates of any public official. 
Tin- floes not imply that there should not lie a strict 
official supervision, accompanied by publicity of all 
essential facts and conditions. Competition in the 
ordinary sense of the term is inconsistent with safe 
insurance management. Reasonable regulation is 
ncce—ary, but control of rates should be in the hands 
of those conducting the business, with every oppor
tunity for exposure of excess, inequity or unjust 
discrimination.

t

BUSINESS ORGANIZATION AND COMBINATION."

This Imok by Professor Lewi- II. Haney 1 Mac
millan Conqtany of Canada, oil deal- with the 
organisation of business enterprises chiefly in the 
United States, although in so far a- American 
methods are used in Canada, il has a wider interest. 
The author’s method i- to describe and analyze the 
various forms of business organisation in a way 
which brings out their evolution over a prolonged 
fieriod. Next, the life history of a corporation i- -et 
forth ojierations such as promoting, underwriting, 
re-organisation and the like " fully described. 
Iteyond this the question of public jxilicy in regard 
to colorations is raised and a comprehensive and 
scientific solution of that question attempted This 
look is comprehensive and has the merit of being 
readable.

FIRE RATE MAKING PROBLEM.

The inquiry into fire insurance rate making through
out the United States, which was in process last week 
before a special committee of insurance commis-ii 
at New York, apparently developed the fact that the 
lie-t conditions obtainable would lie the making of rate- 
by the companies through their bureaus with some 
supervision over the rates similar to that now in force 
in New York State. The insurance commissioners 
who were present during the inquiry almost unanim
ously expressed their views in favor of such a plan, 
but some of the officials of Western States contended 
that their problem was to bring about some abate
ment of the antipathy on the part of the citizens of 
their States, so as to jiermit insurance companies to 
combine for the purpose of rate making. To achieve 
this in some States it will lie necessary to secure the 
rejieal of the anti-compact laws now in force there.

mer-

HI

The new issue of the Agent’s Supplement of the 
Excelsior Record, published by the Excelsior Life, of 
Toronto, i- brimful of pointers for the hustling agents 
of the Company.

The Royal Hank of Canada has opened new 
branches at Halifax (Gottingen and Cunanl Streets) 
am! Coaticook, Que. I

—



•Û22. So. 47 THE CHRONICLE. Montreal, Novevbe*
191J

The Employers’ Liability
Assurance Corporation Limited Ctudiu 

Government 
Deposit

'■ » OF LONDON, ENGLAND „ „
It

TRANSACTS:
b j r*0"*1 Accident- Health, Liability, 
Fidelity Guarantee and Fire Inaurance.

\ I I I

11,021,187l ,f »
STANDS FIRST 

Is Ike MkeraMy ol „ Ni
le, Centred». in flmmw

•"< In ni, le*.
ktlniiMiitnmt,

rm Moat Liberal Policies Issued
Offices : MONTREAL, TORONTO

Meeei»re for i mmmdm. GRIFFIN A WOODLAND. 
JOHN JENKINS, Fire Superintendent.

*
LV.A

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

CAPITAL $500,000.00
Poroonsl Accident, Sickness. Plata-Claan, Guarantee

Insurance. and Liability
Board of Directors :

J. S. At. imUGALl, Vice-President 
</. K. OSBORNE,

S. H. F WING, President
Jims IHcGRl GOR,HON. N. CURRY,

T. H. HUDSON
T. H. HUDSON, Manager.

TORONTO :
Tinders Bank Bulldlne

VANCOUVER WINNIPEG MONTREAL 
Merchant* Bank Bulldin,FOUNDED 1171

The OCEAN ACCIDENT C GUARANTEE CORPORATION, Limite!
of LONDON, England

ASSETS EXCEED 
CLAIMS PAID, over $11,260,000

$46,000,000

c'n‘"ZTt c„„.

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,
II» ST, JAMES STREET, MONTREAL, CANADA

AH classes of personal Accident and Health Insurance, Employers' 
Liability, Elevator Liability, Teams Liability and Automobile Insurance.

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies Cusrsateed by The Liverpool and Unden and Glebe Insurance Co., Limited. 

ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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the control of fire
INSURANCE RATES.

1'»ch business ami the amount paid the State for 
taxes upon suvli business. The law should also, 
provide that at the end of stated iieriods sufficiently 
long to give an average of the business (five year's 
is suggested) the State or the bureau under State 
supervision shall take an account of the ex|ierience 
of all companies using the bureau rates by placing 
U|M>n one side of the account the aggregate of all 
such premiums and upon the other side of the account 
charging against the premium the following item.:

(I) Eire losses incurred on business within the 
State written at the bureau rates.

( i I Agents’ commissions and agency expense..
( ,t I Taxes paid within the State upon business 

written at the bureau rates.

(/ty flat id Kumscy, Continental Insurance Company. 1

The nv»t vigorous agitation against fire insurance 
companies has been founded upon the belief that the 
companies were earning an unreasonable profit from 
the busines.. A [xipular cry has gone up that the 
jeople were entitled to cheaper insurance because 
the companies were earning vast sums of monex 
fr,sn the Ini'iness, as shown by the fact that they 

able t" accumlate millions of dollars of .urplu. 
The critic, of the fire insurance business have per 
hap- naturally concluded that the surpluses repre 
.enteil accumulated profits from underwriting and 
detnon-tratcil the excessive cost of fire indemnité to 
the community. This line of attack 11)1011 the fire- 
insurance bu-iness has. in certain parts of the conn 
trv. led to it- natural and ultimate consequence 
The ja-oplc have taken from the 
to make rates, have substituted their own tribunals 
for that purjio.se, and the rating boards, acting in 
the interest of their constituents, have uniformlx 
lowered and never raised the rates of premium which 
the companies have been jiermitted to charge. Tin. 
agitation, and the action of the jieojile resulting from 
it, have been founded solely u|ion the belief that the 
lire insurance companies were exacting too much 
premium in the aggregate. Had it been based U|k>ii 
the idea that the aggregate premium collected bv the 
companies was fair, but that rates were unjustly 
apportioned among insurers, a very different 
would have been followed and there would have been 
increases in the rates of some classes of business as 
against others. A knowledge of the history of the 
agitation resulting in State rating boards and the 
fact that State rating boards proceed to put all rates 
down and no rates uj>, shows conclusively that the 
demand for State rates is based upon the lielicf that 
the aggregate of premiums is too high rather than 
that the insurance premiums are unfairly apportioned 
among insurers.

llofELEss to Eliminate Misapprehension.
It is probably hopeless to eliminate from the 

popular imagination the idea that because fire insur
ance companies show large surpluses of assets 
liabilities they have been, and are, charging rates of 
premium for insurance in excess of that which would 
constitute a fair compensation for the service 
dered and a fair profit upon capital invested.

A solution of this part of the jiroblcm may lie 
found in a law compelling an automatic adjustment 
of the rate of premium for insurance to the losses 
and reasonable expenses of the companies. Such a 
law would unquestionably appeal to all fair minded 
mm. whatever might be their view as to excessive 
profits or inadequate returns secured by the insurance 
companies in the past.

were

(41 An amount fixed by law at a percentage upon 
premiums to cover inspection of business and loss 
adjustments within the State and a pro rata charge 
for ho ne office expenses in connection with the State's 
business.

( 5 ) An amount equal to five per cent. of premiums 
within the State for a surplus to provide for the 
conflagration hazard.

((1) A profit of six |ier cent, on the bu-itic-- 
\\ lien this computation j. made the law should 

authorize an automatic increase or reduction of the 
scale of bureau rates, based u|m>11 the experience of 
the companies as shown by the computation, to the 
end that the aggregate profit of companies operating 
at the bureau rates should be six per cent, but no 
more.

the |mwcr

laiss can he Reih cKii

The fairness of such a law should be conceded by 
all fair-minded men. Those who believe that the 
companies have been charging a scale of rates which 
yielded an unfair and unreasonable profit should be 
satisfied, for the law would provide an automatic 
method of testing the accuracy of their belief and 
would apply an automatic remedy to the full extent 
that their lielicf might ajijiear from the facts to be 
well founded. Those who believe that the rates 
charged by the companies were inadequate should 
be satisfied, for the law would provide an opportunity 
for increasing the rates as soon as it could fairly lie 
determined that the business was being conducted 
at a loss or at less than a reasonable profit. To those 
who might contend that the rates were made ex
cessive by reason of a peculiarly high average loss 
ratio, the answer should be conclusive that the State 
has the jxiwer, by the enactment and administration 
of adequate laws governing building construction and 
insjiection, jienalizing carelessness and punishing 
arson, to reduce the loss ratio to a minimum, in which 
case the proposed act will automatically give to the 
jieople of the State the full measure of reduction 
in rates to which their prudence and good manage
ment entitle them. If it lie claimed that the com
panies arc unnecessarily increasing their expenses by 
paying excessive commissions to agents, the answer 
is that the law provides that there be charged against 
the |iremium account only the commissions actually 
Iiaid to citizens of the State, and if tile people of 
the State are dissatisfied with the scale of commis
sions jiaid to the agents within its borders they have 
full legislative power to substitute for the natural 
laws of supply and demand a legal regulation of the 
amount payable to agents as commissions, in which 
case the saving which the people of the State effect 
will inure to their own benefit ; and the same may

course

over

ren-

A Suggested Law. .
My suggestion, therefore, is a law authorizing the 

establishment of a rating bureau and permitting fire 
in-urance companies to write at the rates fixed by 
the bureau, requiring all companies using the bureau 
rate, to report their premiums written at the bureau 
rate- and their fire losses incurred upon that business, 
ami also to report the amount paid to agents within 
the State for commissions and agency ex|ienscs upon
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INSURANCE lightens the burilciiN 
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All approved plana are Issued by

The Mutual Life Assurance Ce. of Canadi 
Waterloo, Ontario
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CONTRACT.
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Lifers Four Seasons

BRITISH IND CAHAOIAH 
UNDERWRITERS

of NORWICH, ENGLAND,
ISSUING POLICIES OF THE

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

ACeNTS WANTED AT ALL POINTS IN THE DOMINION.

Head Office for Canada, TORONTO 
Head Office for Province of Quebec, MONTREAL
JOHN MacEWEN, Superintendent for Quebec

GRESHAM
Lift Assertece Society, limited

Founded 1848

Firia : FIFTY MIUH DOLLARS

Applications are wanted 
for Agencies, 
commissions would be 
arranged for Agents and 

Brokers.

Liberal

ADDRESS :
ARCH. R. HOWELL, 

Manager for Canada, 
MONTREAL.

BRITISH COLONIAL FIRE INSURANCE 
COMPANY ,

Office : ROYAL BUILDING, 2 Place d’Armes,
STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Pr~i4«»l : HON. C. L DOBOBD, Dir*Ur iW Stcretiry i THEODORE MEUNIEB

i Montreal., i 91 i

Sutler ! H. W. THOMSON.
iNarBCTORN.

run» IlNowMs. j,.. 11 Van». Ninel. Toronto.
„ . , "ntnrto. R. r. Iinow*. p. o. Iloi M» lu.ino ,u,
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1k, ,,j,| with equal force as to the charge against the 
premium account for local taxes which the laws of 
the State compel the companies to pay in order that 
they mav conduct their business. Losses, 
mi-ion», agency ex|>enses and taxes, constituting the 
gnat hulk of the charges against premiums, arc till 
within the State's control and are all paid back to 
the people of the State by the insurance companies. 
It am . f these payments are excessive, the fault i< 
attributable to the State and can be remedied by the 
htatv There should lie no complaint, and can he 
no proper criticism, of a system for adjusting the 
aggregate premiums of the companies doing bits 
within the State's Itordcrs upon a basis which auto
matically charges the premium account for the State 
with the amounts actually paid bv the companies 
account of these items.

This leaves for consideration only the items of 
expense for inspection work, home office expenses 
and profits. The principle for fair treatment of 
these items is that they should be made dependent 
upon the amount of business which each company 
does within the State; should sustain the

founded. If then, bureau rating be established 
by a law under which the rates are permissive, but 
by coexisting anti-compact legislation com(H-tition 
is left free, there will be a general stability of insur
ance rates due to the fact that the larger number of 
companies desire stability and take advantage of 
permission to maintain bureau rates even though 
there is no legal coercion placed upon them to d<
The same condition will exist, even if permitted rates 
he defined as maximum rates, leaving the companies 
free to compete with each other in giving to j»>licy- 
holders concessions of rate below the level established 
by the bureau.

are

com

me

1 s,,.

UlCs.

t To be continued. 1

on
WHY PREVENT FIRES?

It is time that municipalities enacted their fire pre
vention and fire protection measures to keep down 
fires, and not merely to get lower rates. Let the lire 
record assume primary importance and the rate ques
tion secondary, and results will soon be seen. Hut so 
long as the question of rate reduction continues to he 

paramount, and the idea prevails that as 
little as possible must he done to obtain the desired 
rates, it is certain that the idea of either individual or 
municipal responsibility will never be realized and fire 
prevention work will receive but little encouragement.

same pro
portionate relation to all companies doing business 
therein and should be made independent of good or 
had management of the companies. The question 
of what jiercentagc of premium should be allowed 
for inflection and home office management is 
which should be determined by expert testimony a- 
to the amount for which the work can he done h\ 
reasonably prudent and diligent management, anil 
thi- amount, when agreed upon by the Legislature, 
should he expressed upon a percentage basis in order 
that the State be free from any penalization through 
the extravagance of a company's management.

the matter

one

EXCELSIOR LIFE INSURANCE COMPANY.

Mr. \\. I-. Smith, superintendent of agencies of 
the Excelsior Life Insurance Company, has just re
turned from a business trip taking in the important 
points as far West as Vancouver, and speaks en
thusiastically of the outlook for the Company 
especially in the three provinces of Manitoba, Alberta 
and Saskatchewan from which two millions of busi
ness will be received this year. Several important 
changes were made which should result in a largely 
increased business from the West.

Evils of Unrestrained Competition.

\\ here unrestrained competition exists, it brings 
into operation many forces which are alien to 
legitimate underwriting and which nevertheless affect 
and distort insurance rates until they lose all 
blame of relation to a rational standard of valuation 
°f fife hazards. Certain rates are unreasonably 
reduced to please an agent, others are reduced to 
gain the good-will of a broker or a large insurer and 
others are adversely affected through false informa
tion as to the willingness of competitors to accept 
business at a rate excessively low. The management 
of a company financially weak is often tempted to 

large volume of premium income at wholly 
inadequate rates in the ho|>e that the increased in- 

"tay enable the Company to tide over its difti- 
itihiv- ami thus an otherwise inevitable failure may 
Ik- avoided by successful gambling. In many cases, 
inconqietcnce, carelessness or willingness to gamble 
without other influences on the part of the under
writer results in a general reduction and distortion 
"f rates. Under competitive conditions, the large 
insurer naturally and necessarily is able to coerce a 
discrimination in his favor and this is usually at the 
ex|K'".e of the owner of small insurable' values. 
Ulule this injustice can be reached, at least to a 
great extent, by anti-discrimination laws, the fact 
remains that a condition of competition is anta
gonistic to the fair anti even adjustment of rates 
winch it i< tlie purpose of anti-dccrimination laws 
<0 accomplish while the elimination of competition 
a- to rate is in line with, and in furtherance of, the 
principle upon which laws prohibiting discrimination

-on-

GERMAN BANKING METHODS.

In view of the attempts which are apparently to lie 
made to transplant to Canada some of the Herman 
and other continental hanking methods in order 
to provide the farmer with chca|ier credit, a 
book which should be utility and interest at the pre- 
sent time, is “The Evolution of German Banking," bv 
Leopold Joseph (C. X E. Layton, ,v>. (id., nett. 
1 he various methods of German banking are fulls 
described, one chapter being devoted to the operations 
of the land banks, mortgage banks, co-operative 
societies and savings bank 
more particular interest on this side.

secure a

come

whose method- are of

The long and able service of Mr. Ilenrv Briggs, 
Toronto, as superintendent of the Metropolitan Life, 
was recognized last week by a banquet given in his 
honor in the King Edward Hotel. Vice-President 
Haley l-iske, of New York, was in the city, with 
other company officials, and tendered the banquet to 
the superintendent. Mr. Briggs began with the 
Company in New York twenty-five years ago, and 
has served as superintendent at Montreal, Winnipeg 
and Toronto.
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RAILWAY PASSENGERS 
ASSURANCE CO.

»T*

PLATE GLASS AND FIDELITY GUARANTEES. 
HmN OlflM far CaaaNa, Confédéré tien Life Building, TORONTO

F. H RUSSELL. Manager

The Imperial Guarantee The General Accident
Assurance Company

of CANADA

AND ACCIDENT INSURANCE CO., OF CANADA
Head Office 1 46 Kief Street W„

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

PL41E GLASS AND AUTOMOBILE INSURANCE 
FRANK W. COX,

Head Office, TORONTO, Oat

Personal Accident
Health, Liability aad ladastrlil 

laiaraaca

J. J. DURANCE,
Manager tor Canada

Central Agents lor PROVINCE of QUEBEC

ROLLAND, LYMAN ft BURNETT, montkell

£. H'ILL A NS,
Cdwae/ W*mo0tt.

The LIFE AGENTS MANUAL, $3.00
THE CHRONICLE MONTREAL

o„.Æfk
ACCIDENT INSURANCE

COMPANY
SICKNESS INSURANCE GUARANTEE BONDS

PLATE GLASS INSURANCE„_______... BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY

MONTREAL 
J. E. ROBERTS.

OFFICES
WINNIPEGTORONTO

C. ». WITHERS, (.tnrral 
E- ROBERTS, Menaeer. Mem,eel Breneh.

CALGARY VANCOUVER 
2. L. TUROUANO,

THE FEDERAL LIFE ASSURANCE COMPANY
Hems Office, HAMILTON, CANADA.

T*e rear lilt ikewe Ike largetl (alee In Me Cem*ee,'» Metery Sentential leeream _______
****** le*,“**< •44*foT8o3n°ft: on* 'T* IWW* *T <'30,aoe.eo; $.*«, Mmes #wtn« Ike yeilr 

•107,050.90, aMeramee el dak saw mimm N $25,555.257.00

Seeem akrwfhe eeeeMg, Mr Has egenh M Me Fmteee et Quekee. Met, le

C. L. SWEENEY, Provincial Managsr,
Montreal, Quebec
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financial gossip One explanation for the purehase of f.'ixi.ooo gold 
for Canaila in lamdon hot week i- eonlaineil in the 

"If the New York ilemaml for gold 
until after the holidays, Threadneedle 

I Street will probably avoid going on a o per cent. 
\ brant'll of the Hank of I'ritish North America basis. Such an advance in the hank rate would upset 

Iko liven oj>etied at St. Catharines, ( hit., under the trade conditions here very greatly. However, the
management of Mr. \Y. E. Hopkins. fact that £21x1,ixx> has been purchased at the Hank

* * * * of England i- regarded a clever subterfuge. Snell
|i j- Mated that the committee appointed recently purchases are usually made through New York and

In the h md holders of the Canadian Cereal & Flour are a part of the New York Canadian financial vela
yiill., l.td.. had already received two satisfactory lions."
offer*.* from outside interests. j ____________________

\ line of Canadian Government one-year Treasury j following cable 
hill- h i- live 11 placed in London on a 4’t p.c. ha-i-. | can lie delayed

Forthcoming hank meetings are fixed as follow- 
M,,„tre,1'. at Montreal, December 1 ; (Jueliec, at 
(Jucher December
f-- l'mon at Winni|ieg, December 17.
' ' » * * *

Mainly in London's attitude towards the Dominion 
lie- the key to the situation. It has now come about 
that the I/union attitude, though not unfriendly by 
anv manner of means, is now watchful to a degree, 
with enthusiasm in a state of suspended animation
Sir /•'. Il'illiams-Taxlor.

* ' * * *
The London Statist thinks that for the whole of 

nil3, the amount of capital placed in the London 
market may exceed all previous records. Accord 
jug to the Statist's compilations, issues for the lir-t 
ten months of 11413 total £208,251,205 against '.170. 
vXKHVi for the first ten months of 11412.

* * * *
The Sherwin-Williams Company of Canada in it - 

rcpirt for the year ended October 31 shows earnings 
uf $7113.348 against $576.1441 in the previous year.
After meeting depreciation reserve, lmnd interest and 
preference dividend, and placing $ioo,<xx> to a special 
reserve, there i- a balance of $248,5(12 which with 
the previous surplus of $300,(XX) makes a total -nr 
phi- of $548,562. Surplus and reserve funds coin 
biued amounting to $03(1,287 have been built up in 
two years.

The total area under root and fodder crops (pota 
lie-, turnips, mangolds, etc., hay and clover, alfalfa, 
fodder corn and sugar beets) throughout Canada 
thi- year i- placed by the Census Office at 8,(103,000 
acre- and the total value of the products from this 
area at $187.31x4,lix). The estimated total yields and 
values of these crops are: |x>tatocs, 7(1.720,(xxj bush
els, value $37.370.'***! turnips and other roots 73. j taken over by the new Company 
(«40,000 bushels, value $20,103,000; hay and clover 
10,050,0m tons, value $114,7814,0x1; fodder corn 
2.43(1.310 tons, value $1 1,273,51x1; alfalfa 251,71*1 
ton-, value $2,8145,1xxi and -ugar beet- Kii.ixki tons, 
value $1459,000. These figure- are provisional, a- 
finally corrected returns, based on the Census of 
hit I, will be available for publication at the end of the 
year. The average yields per acre for the Dominion 
are repirted as 165.85 bushels for potatoes as com
pare.I w ith 172.19 bushels last year, 354.12 bushels for 
turnips and other roots as compared with 402.51, t.32 
ton-, for bay and clover a- compared with 1.47 tons,
K04 tons for fodder corn a- compared with 10.2(1, 
and 244 tons for alfalfa as compared with 2.7(4. It 
will lie recalled that la-t year's wet season was 
r-pecially favorable for roots and fodder crops. In 
quality all these crops arc marked as alunit 1411 or 
abwe 90 )ier cent, of the standard, excepting fodder 
corn which is 85.

INSURANCE NOTES & NEWS
; Ottawa, at Ottawa, December

CANADIAN LIFE OFFICERS ASSOCIATION.

The annual meeting of the Canadian Life 1 Mticers' 
Association is fixed for to-dav ( Friday 1 at W aterloo, 
Ont., bv the invitation of Mr. George W egena-l, man
aging director of the Mutual Life of Canada, and 
president of the Association.

A second article dealing with the Workmen's Com
pensation situation in Saskatchewan i- held over until 
next week.

Eire is a useful servant, hut dangerous master, 
and when in command ruin- all it- subjects. It i* 
easier to prevent tires than to extinguish them.

*♦
i The Saskatchewan Insurance Company of Sas-

of Edmonton1 katchewan and the Alberta Company 
will amalgamate w ith the Central Canada of llrandon, 
under the latter name. All are non board companies. 
The Central Canada has 30 per cent, of it- capital 
paid up, while the other two have hut 15 per 
The absorbed companies are taken in on a value of 
$100 a share.

mil.

*
« * *

The London and Lancashire Eire, it i- understood, 
has in process of organisation an American casualty 
company, which will be located in New York. 
Should present plans come to fruition it is stated 
that the casualty and surety business in the I’niteil 
Stale- already acquired by the London and Lan
cashire Guarantee X Accident of Toronto, would he

"Fifty-two reasons for Life In nr me, " i- an ad 
mirably gotten up and interesting booklet of the Im 
pc rial Life Assurance Company, of Toronto. It 
comprises a reproduction of the -erics of fifty-two 
advertisements used by the Company in it- new - 
pajier publicity campaign, inaugurated on May 1 la-t, 
and provides a neat and pertinent souvenir cpitomi/ 
ing the manifold advantage- of insurance.

!

\Vital Ho! The I iperial Crown Insurance Com
pany has o|iened branches in Alexandria, Marseille-, 
Antwerp, Rotterdam, Hamburg, Amsterdam, Con
stantinople, Paris and Milan. Negotiations are in 
progress to enter Canada. All this on a -uh-crilic I 
capital of £15,000, with £X,i«xi paid up! How in
tricate are the work- of a wheelbarrow. Insurance 
and Financial Gazette, Helfast.
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PROFIT A*D LOSS AOOOOMT.
ÎÏÔÎÎ^Vr ,lhr"ni Mnd Ar,'"Un'' •1‘»' October, 1912.. ..

rr"* "h'r*:‘ - » 802.814 94

2.64» 4-2 *6

13.4.11:17.86

management, uuil

I
\'z '-r >-< «*«h. »»

Honue, 1 |mt cent.
Ï$ 4oo.ooo.oo 

400,000.00 
160.000.mi
400,000.00
400,000.00
160,000.00

I» r nnt. I laid 1st Juno, 1913

K# ÏESS '»» : : : : :
II , 1 *l<,< ,l<* *Sl lH‘f rrnt. iiavablr Isf |W MilHoouh I |M*r cent payable I*?/,,,, ' 19,3...............

G

I’rovl.lon for Hank Uremlae. I 1,920.000.00 
$ 48,9.000.00

$2,4o6,omi.<iti
Halann of I'roflt and l.,„,

carried forward
$1,048,*17 80

liabilities.
«'•pltal Stork
Real.......................... ...........................................................................
Balance of i'rolite carried forward G

Unclaimed Dividend»
yoarl.rl, Dividend paya..... iai'December 1911 " "
"onoa of 1 per cent, payable l„ Decemh-r. .913 . .

$16,000.ooo in)
$ 16.000.000.00 

1,046,217.80

.$17.046.217.80
260.60 i

$400,000.00 
.. 160,000.00 5660.000.00 ;

17,606,411» 30
'

Not. » of the Hank In circulation 
llcpo» ta not bearing Intereat 
Dcpoalta bearing Intereat
to, . Î dY‘ ,u 0"»'r H«oka In Canada........................................................................
Hllla i'ay'âlde 111111 b*"kl"* 4'orreapondenta elaewhere'ihan in Canada

Acceptance» under la tter» of Credit

$38,606,46» :o
..$17.061,665.00

46.134,966.64
............. 144.437.882.33
............. 519.808.13

583.130.65 
............. 919,308.65

208.666,751 ,ii 
2,623,824 95

$244.787,044.15

ASSETS.
;old and Oliver coin current

Dovertiment demand notea ................................................................................................................. $11,016,339.47
lO'INia ! In Central Hold Roaervei.......................................................................................................  11.149.460.25

.7AB5.ÏSBU'.d.0m b'*nk" •nd """"" correapondenti elaewhere than,«Cm....................

...d Hbor, la-ana In Ore., Britain and United State, V. \\

790,000.00

ÎR.\n|iB.yn.,rd,d„,iZ°Y,ural V**V"r,,m"n' ^urltlea .
"£e............ - »«• •• -

------- 67,367.624.77
630,880.74 

.. 12.403,169.79 
9.443.062.22

;

i
'",rr.0d other" "■ «'«".d. and daewhere

due deb,, not apeelally ..cured ,lo.a provided fori

U.MIin?.""r;" '• «"d Branche.
I.lahtlitlea of ( u.tomer» under taster» of Credit

103,699.427 21(rebate Intereat reaerved I
-

. . 128.936.667.24 
6,227.905.74 

285.281.83 
.. .. 116.037.66

;

134,663.792.3-;
4,000.000.00
2,623,824 96

(aa per Contra) 9
a

$244.787,044.$$

H. V. MEREDITH,
GENERAL MANAGER.

if-jX. Kj. 47
the chronicle. Montreal, Novimber ji. ,r|lj

BANK OF MONTREAL
Statement for Year ended October 31st, 1913.
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Mr. A I >. Vain cron lias been appointed 
f the Stratf'*r<l district, embracing the counties . 
Perth ami Huron, for the Excelsior Life.

* * *

CANADIAN FIRE RECORD
( X># fj//y cim%0 I J hi The Chr m de)

M M.M i iipn, pfK. A. Harter's dwelling house and 
Uim de-mned, November to. laiss, $5,1 xx>.

I’ui.itoKM:, Ont. Windsor Mote! stables, several 
animals, and II. Carroll's residence adjoining, burned.
.November ')■

Hunt KMi.i.K. t >xt. Or. Gorman's cottages .u 
Ktncrald Isle destroyed, Novemltcr (t. I.oss, S4.51 m> 
Insurance. $3axx>.

A. Smart's property destroyed, November 
$15.000. Insurance, $7,500.

Tosovio. Nos. jo, 22. and 24 Rochdale Avenue,
Marl.....lit, destroyed, November 15. I.oss, $|,joo;
little insurance.

pi 1 nia Following is the insurance on Le Soleil 
newspaper office damaged by the recent Belanger
store lire:—

Sciii ifi i.k. N. V. Underwriters, $5,000 ; Atlas, 
S5.000; Royal, $4,<KK) ; Union of la union, $3,001;
1 'Uariliau, $3.01 x>; Oueen, $3,(xx>; Quebec, $3,1x1 >; 
Kintoit-ki, $3.000; Equity, $3,000; Dominion, $3,1x11;

1 hitari" -. S2.000 ; Yorkshire, $45°- Ia ess, considerable.
11x l!i it.niNC,. Norwich Union, $5,<xx); Commer- | 

■ al Union, $t,txx); Phoenix of Hartford, $i,orx>. 
laws, heavy.

Heavy larss at South Edmonton, Alta.
An insurance loss of $57,000 resulted from the fire 

hi the Douglas departmental store at South Edmon- 
' "■ Alta., 1 n October 26. Details of insurance:

Ds Stock.—Norwich Union, $3,01x1 ; N. Y. Under 
«'«ers. $3.000; St. Paul F. & M„ $1,000: .Etna, 
S.s.ixi: Insurance Company of North America, $5,- 

Midelity Phénix, $2,000; Hartford, $5,000; 
Home. $2,500 ; Yorkshire, $5,000; British America. 
sV.'xi; Acadia, $4,000; Springfield, $5,000; Palatine, 
>3'x.; I, & I„. & G., $3,000; Montreal-Canada, $3. 

Royal, $2,500; Connecticut, $1,000. Total, $5(1,-

I

OUI);
uni.

(K I- ixtires Norwich Union, $51x1; Rochester 
German, $500. Total, $1,000. Loss, total.

Mr M I Rundle, of Toronto, general manager ; 
I tin Nan 'iia! Trust Company, is in the We-t 

.-..1 ; .mini h> Mr. Percival Molson, manager of the 
Montreal hr.inch.

personal paragraphs
\|r \V I Paterson has been recently appointed in 

,if’the Excelsior Life with headquarter- at—«or
I'.tnmto,
■r

*

\|r Frol. I. Cox has joincil the Canada Life 
tiel.l fora m Nova Scotia as city agent at Halifax 
lh- liear- a name that is written large on the pages 
f jn-urai history in the Dominion.

• ' * • *
Mr K I Mclvcr. manager of the Canadian I )ivisi,,n 

f t), Prudential Insurance Company, of America, 
,vli -e territory extends from St. John, N.B . 
IMmonioii cal Calgarv, is in the West on business

* ’ * * *

to

Carlyle. Sask. -Portcous Bros.’ hardware store 
and restaurant adjoining, gutted. Restaurant not 
insured. Port eons' insurance, $7,01x1 on stock in 
Hartford, Queen and Fidelity-Phénix and $4.<xxi on 
building in Atlas.

Bn', River. Man. Big River Lumber Company’s 
planing mill damaged. Loss on building. $15.7(1$; 
on machinery, $30,6(11 ; 011 trucks, $2,201. In n nice 
on building, $18,0(171 011 machinery, $35,151; on 
trucks, $12,030.

St. Thomas. Ont Hamilton X- Stott’s building 
damaged, Novcmaer 1(1 Tenants include l’erc Mar 
quitte R.R. divisional headquarters, St. Thomas busi
ness college, Hamilton X- Stott, plumbers, and lions 
ton X Jones, shoe dealers. Loss, $10,000.

.St. John. (N.B. C. E. Colwell's building damaged, 
November 2. Loss on building $1,200 and on office 
iqiiipment, $1,300, insured. Loss on Mr McLcnnan's 
stock, $3,700. Insured with Acadia, Rimouski, West
ern and Scottish Union.

Nipioon, Ont. Following business premises de
stroyed. November <1 : Enser X Doxvler Block. M. 
Nilkin, clothier ; Atw ill 'Block, J At will, bakery, pool 
room and residence; Salo Block. D. Rosenthal, cloth
ier ; M Nilkin, barber shop ; I Gooilridge, restaurant ; 
I. Fournier, harher shop ; McKirdy, general store and 
residence. Win. McKirdy estimates his loss at $45,

1 mi. protected to the extent of $14,1x10 bv insurance. 
Total loss placed at $8o,<xx>.

$425, (kxj I.oss at Yam hiver

( in Sunday morning, November 1(1, a heavy loss 
was sustained by a fire which broke out in the Im
perial Varnish Company's premises at Vancouver, BA'. 
Losses are estimated as follows : Kelly Douglas X 
Com pain, $225.01x1; Gault Bros., $6o.<xxi ; David 
Spencer, Limited, $45,000; II. Donkin X’ Company, 
$i5,ixx>; Imperial Varnish Company, $30,01x1; ( )u 
tario Lamp X Lantern Company, $30,000 ; Mussen, 
Limited, $l5,rxx>; Nicholls & Company, $l5,ixxi; 
Clark X- Stuart. $25,ixxi; Chambers Bros., $(i,<xx).

It is stated that the insurance loss will aggregate 
$425,000 gross.

Canadian Pacific Railway Co.

DIVIDEND NOTICE.

At a meeting of the Board of Directors held to
day a dividend of two and one-half per rent, on the 
Common Stock for the quarter ended 30th Septem
ber last, being at the rate of seven per cent, per 
annum from revenue, and three per cent, per annum 
from interest on the proceeds of land sales and from 
other extraneous assets, was declared payable on 
2nd January next, to Shareholders of record at 3 
pm on 1 -t Deceibcr next.

By order of the Board,
W K BAKER,

Secretary.

Montreal, 10th November, 1013.
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Traffic Returns. HONEY RAIES.

To-day Uet Wrek \ YtiTÀ., 
«IX 61$

Canadian Pa< iki< Railway. 
1911.... ,, 1912. 191.1. Ii.creaff C*H money in Montreal...

°cl* 31 .... $87,39-t,000 $107,151,000 $113,184,000 $6,033,00# > “ 111 Toronto.... 6|%

658 :,;£&&«?:: 4Sg
14............... 2,486,000 2,'.i|6,llll(l S,124.OIK) 20H.C00 "•'lk nl h'lgl.iid rate.........

Year Id .late.

* 4 X64$ «X
:i|y. ■■'it

.... .11.11» 5 Z •*s %

I'.Kami Trunk Ram.way

. 191 1912. ISIS I ucrraae
.... $4",139,368 14.1,154,936 |47,202,7SI $4,097,861

I I'll.
... $956,HIM SI.04.1 9H4 $1,118,707

97.9,980 1,064,117 ..........

DOMINION CIRCULATION AND SPECIE.Vi-ar Id date.
Oct. 31 ____
M’evk ending 
Nov. 7 ....

•• II...........

'
Hpfl. 3", 191.1 ...9115,4(16.7,40 March 31, 1913 lll'lëTü
j ........... 1 13,401,170 February Ï8............ IIÔ^’kjÎ
•*"*7 ...................................... January 31,......... 113 609 In
June 30 ............ 116,363,5:18 IWenkr .11 115 814 na

,3J................ 113.746,731 Nov. 30 ..................
April 30 ............... 114 296,017 October 31.............. ! 15,741,11,

1912. 1913. Increa-e
$56,723

4'akaiiian Ndktmkkn Ham « ay.
Year to dale. 1911 141‘i lui» ,
O,o. 31 ------ #13,'164,40(1 916,8112.10(1 619,175,500 $2,37:W00

Week ending 1911. |»iy.
.............. $7.26,000 $510,3110

‘ 11 .............. 504, him 609 500

Specie held by lleeriver (lenernl an I lii« aa-mt»iii»;.
1913. ! nr reiree S<,P' 30,1913... $90,986.515

$620,400 $10,100 Alignai 31.
64.1,600 31,100 July 31...

June 30 ...
Mav 31...
April 30...

March 31, 1913. ... 
FVbniar* 28 ...........

$'.•8.507,113
, „ 98,7a 461
lainiarv 31................ WlMH.wi
Decnniier 31,1912 I'H.OTt'lt:
Oct. 31 ..."

N„i . 91,593,032

. 1011.437,691
.. 100,481,562
.. 100,706,287

Twin City Kirin Taakrh Company. 
Ye»r to date. KHI. |9ij, |u(-{

............. t«.42",!il8 $6,701,3.37, $7,265,080
Week ending
Nov. 7........ ..

• l'"i.'9-,SM
. 103,664,016I DC teller

$ 560,745 
1 iicreaee 

#11,511
1911.

$147,041 $161,80»
1912. 1913

$173,311

111 v ana Kin-nm Him way Co.
1912.

....... $15.498
............  51,342
--------  4M,611

!" «•'•k o'IhIiiiu
Nov. 2 .......... $16, hid 

64,269 
61,0 If.

lucre***
Drv. $ .tiK)

2,927
6,406

r
!♦

It;

I 'c i tiYM St’PKRioa Traction Co,

1912.
$20.465 
20,247

A dessert spoon full in a 
glass of water is the pop
ular dose of

1911.
$21,468
20,855

1913.
#25,184
21,6.50

Increnee 
$1,729 

4,409

Nov 7 ... 
•• 14....

ÜStétI'rrnon I'nitkii Him way. 
1911. 5" eek i*itt|ihif

<k'l. 7....
'• 17
•• n ...

1912. 191.1.
$183.471 $220,494 $221,118

190,000 211,4118 210,118
181.420 216,984 213,411

Invn a*e
$ CSI 

1,960 
Ike. 2.H7.1

f

1 It improves the appetite, 
steadies the nerves and 
brings al»ut a good I 

healthy condition
CANADIAN HANh ClEABINOS.

W 'Wk f»ll«ll|l,( 
N"» JO. IV 1.1
s*t 7C/1WI

ill!«mdii.* Well Cl..In,a Week cndli'MNo. 11.181 N.,,11 |„? 8.., 25c & 60c /TWO
1

•*i-'.l6t; 4 .1 r-v,Whi it:, IL,IA8*VXJ6."7A.lii.N j
t.'.l.Ui;

ALL DRUOOISTR

CANADIAN BANKING PRACTICE
third edition, now ready.

I HANDSOMELY BOUND IN CLOTH, $4 PER COPY
OVESTICNS es CVSTCM ASD VSAGE AND LAW. Published under the Auspices cl the 

Canadian Bankers Asscclalien ((.emptied by /chn T. P. Knight).
IV hundred, of question, and answer, on Canadian Banking Practice deal with nearly every
r,pU X, .o° .c^"Ce ,n,T“ ,ly l'° pr“,n' r1( durin« ‘k Ja,|y routine of a hank. The 
wild........ endorsement., deposit receipl,. letter, of credit, circuler notes.
negotiable in^menl^ hiM^'1! “T'""1' l’,nWr* ll,n on forgery. alteration and loss of
Mr .1 T P Kniithr tl, ' * "l r,rdl?r<,‘' Pr"ml**<’r>' notes, principle and surety, etc., etc . etc. 
Qu,àt,:.,n.onPÔ,n,. ofP, TPn\° Ba?lm|î 1W"f'" >>« ci.a.ihed and indexed the
book should hr in tl ° rattK a ntfr,,lt V,e u<r° a wor^ must *,e apparent, and a copy of the
t. he Informed ** P°6'7?"-|n every hank official and husinca, man in the country who de.ire. 

he informed upon pointa I,kely to ,n the cour.e of dealing, between hank, and their cuatomers.

)

For Sale at The Chronicle Office, 160 St. James Street, Montreal.
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,îis æ iîss;
6,968,900 6.613,JI2 *.618.31:

S.ono.foi' i.ono.'W 8,600 ont»
3.909.600 3 T t: .V.n 3.1100,WH.
1000.000 I.M3iM0 „ « .«‘."W!
7.'00.000 6,916,662 7,000,000

6.796.4 .'Ml 1.796,400 «WJ*i wm.ro.1 I.U0O.U0I» i j'®4,000,000 *.*aê,mn .J-JJJ-JJ*
16,000.000 16,000,(00
2,000,000 2.000,000 1.650,00*
c .fl” ’.iïî'jtt'. ‘"■“’•i"1
?:» » «g
,,7317.(1 2.1» 310 1.1'" "”

Per Cent Per «eut

6 8»
IV «2
U

7
12

10
11

.000

.4016 16 !i
7

'K5# 'iSKR 'K55Sÿi« ljlO.ÎMIT 
gooeo H» 6.000,090 6,000.000

11

r. 76 UH
.000 8,900.000

*69.972
816.100 tn.oi

6 0903 89 6.000.001

6

7 0»
4 6*.
4 17
fi H»
6 67

7 6'.
4 70
7 S9

I 11

T*r.

7 27

7 36
10 ill

S no
6 32

4 **4r. ('4 
6 H.I«; r.
6 »7

ftiô

fi »
4 77
6 ë'

7V>
I M
•: i i

T 40
7 M

7 47
I 3*

1 SM

6 69

6 31
4 9fc 
fl 19

Per eent'ge 
of lieet 

(O paid «||i 
Capital

rhteml

H* if April, (1,’tiilwr
*3 33 Marrb, «lune, Sept Dee
in.cl Jan., April, .Inly, Oei.
116 66 3SS:i».K!J::!a 
«s ?.Tv:r«<.ïS:to 

smwstc*
WS iSï^K^SiX
“ ‘° Peb., Hay, Auguel, Not 
10 71 dannary, .Inly.!S-2 d*® . April, .lui,. Ont.

M2 if March, .lune, Sept , |>** 
6. *0 .Ian . April, July, Dei. 
4'» 96 March, June, Hept i ««.

I.m M Un , April. .1,1, o..,,
c.b.,M.T,

>3" K.h , M„, An, bel, Nn, 
120.1*1 Mardi, June, Repi . Dec 
66.00 

».no 
20 66

94
I Vf»

Mardi, .lune. Sept , Her

Aëked 141.1

7”,^«r".ïi. -.ii Ï.ii«,111b Ntirlli Am 
0M»H» "*"k 
lleraoilon.............

........XI» ••Hamlll.in ...
M„;rr » „m

Imperial..............................
hanta Hank <>f Canada.................. I ...»
iHM'iitan Hank ....

XI»

Mare!
»«etro|
Mefcoac . ......

Nationale............
::: a

tii" issNorthern frown Hank . ..
Nora Seotla

froHnelai Hank of Canada..........
ijwebee 

K"yal

*ib !!*.
...XI» 223 2I9J 

XD 2«8 233 i

lard .....

Sr:."-:;
tbilnn H.nb ofO.nb.U................

Mail'
tt*rl

.... 186$
\ anee lifer........... .................•••••••
Weybiirn Security................. .........

Mia<ii.i.**oooe Stookb. 
Hall I'aleph 
llraillian Tr 
H H. rack ere Aaan

ractlon.
, pref . . .xi»

XI)do
0 viB'Kan PaelOe

............XI)ana llan Car « dm...........
do PM .................

l!e*. foment Com. ---- -
Do. PM . ... ................

I,'ae.Coii. Rubber Com...........
do Pref ...........

Canadian Cm verier#.......................
Canadian 0**neraI Fleetrlo ..., 
Canadian

Canada l/icomoil?#..^

'rown llraerve ....
Detroit Cnlte.1 It? ............
IkwiInl'Ui Cunnc 
Dominion • 'oal I

Cotton*...................
do. PM............

XU I I
XI»

Preferred ....
lienilnlon TesUle Co Com ...

do PM..............
Item. Iron A Steel Pfd...........
Dominion Steel Corpn................

Dnlnih Sii|
Maillai I'r 
Havana klectrle

Traction......................
fUo.............................
Ity Com .....................

Preferred....do
lllleels I ran. PM...
Kamlnlatlqula Power............ ..................
Uareatide Com.........  ....
I .ate of tbe Wood* Mill, Co Com ...

Seeker Companion Co
*« PM ....................

lean Light A Power Co............
do do Pfd. XI)

Mai

Minn St Paul A H S.M. Com....
do Pfd............ .

Montreal Cotton*.............................

Montre» l ight. Ht. A Pwr. Cp .. XH
Montreal Telegraph...............................
Nor1 hern Ohio Traction Co..............
■ Scotia Steel A Coal Co. Coni ........

)|tl«lc flour Mille Com ...
PM

. XD
I'enmaiVs l.td. Com ..................

Pref..................do
Oael.ee tty. !.. A P.............................
RteheHeu A Ont. Na». Co............... \|i
Hi.aei niglian Water A PowerCn

Toledo Rf * A Light Co............

TrH
-nto Street Kali war............
It» Preferred.......................

•••" . April, «InVy,*<)'«•».* 
•I*" , Avril, .ini? «iy 
Kid»., Ma? Aug,, No» ’ 
»•»'•. April, Ji iy, ori.

dao.. April,.Inly, Ort.“"

■Inn , dpi , .Inly net 
. Monthly.

Mareli, .lime, Sept , | me.

' •unary, Anguat
•on., April, July. <»,•■ 
Ian Anrll Inly, Del’
April, ( telidn-r 
•Inn . April, .Ini y. <»rf.
Ian . April. July, o«|. 
•Ian , April, July, not. 
dan . A pi.. .Inly, <)p|.
I*i, April, July, lift, 
•Ian , April. .Inly, Del.
Keh., May. Angnat, N.,« 
February. Au» eat
Mar , dune. Sept . |»ee.
dan., Apl. duly. Dei.
•Ian., April, .Inly, D. t.
dan . April, duly.
•an.. April. July.
May, November 
A pril, < letober 
April. Oetoher.
March,.Inn*. Kept. |)*e
feb., May. Anguat, No?. 
.Ian . April, duly, Del.
Marrb. dune Sept , Dee. 
dan , Apl .duly, Dct. 
Ian., April, duly. Del 
Ian , Apl . July, Del. 

eh, dune.ReMar

, No?
, Nov.

Kab. May. Anguat, 
feb May. Auguat,

March, .lime, Sept . ïtâe 
dan April, July, Del.

Ian.. April, duly, Del. 
dan . April, duly. D«t 
dan. Apl., duly, • «el. 
Ian. Apl , July, Dvt 
leu.1 April,July,Del. 
May November 
dan ,ApI .duly, Oet.

.. . dan . Anrll Jut .V,.,Kvb., Mav, ,\ug

3K:S7S.
April. Nov,

— dan., Apni.

. duly, Del.

dull Del.

COllBCTED TO THVKSDAÏ. NOVEMBER 20lh. 14)1.1

,, Return
Cent, on Hate of 
eetnieni

Cl Ml

Last eal

fJr

j: “lx

ReelCapital ueP.,ul
Bribed »l'Animai

•Ivideud
bank stock#.
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List of Leading Stocks and Bonds
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WeJIave Open Territory
^ I" the United States and 
3\ Cmda for mm of ability 
H )an* *l|ri««i»aaeis. 
m l Success waifs upon of-

ROYAL EXCHANGE ASSURANCE
J8MW7# Founded A.O. 1720 A

4lowtt paid eaceed 1235,000.000 

Head Office for Canada

8»!)uI Exrliangr lulldtiig 
MONTREAL

ARTHUR BARRY, «anaprr fid

VorrrwjMHideiioe Invlinl from ly*ik 
re*|*uielblr gimliemrn In n«. 
re |T. IM ntoMl .nuricm ,e Hr» t I cMunliy Mgen.'kM “ 1

fort.
Wrtlt us le d»y about an Aftnoy.

lnc»p».„J , Slock C«np.nv k, ,k. Si... 0I N.a J,,„,

Hred l>«W. »0).l |„. h„

THESt

EXCELSIOR LIFE
nsuuan Claim.

Heed Office .V-îvx TORONTO

ïfiîr^ïfirsrîy
wrUe UMla.' "'^10 1 *»" .....I""S

Over $18,000,000 I Now In Fore»

THE CHRONICLE

The LIFE AGENTS’ MANUALIs Fill'd reRuUrlk In lading „m<rH 
lliruudhinil ( .in.ill,i ; wlterllMng In 
Its i oliiinns ha*
%alue.

*i l>vrmant'nt PRICE, $3.00
Published by The Chronicle, Montreal

ÆÊm-, sasSm “c,“"raSL“*r,Q
AUTOMOBILE1 kindS> L°SS OTMErShANDISE and

insuranceACESTHROUCHTHEMAIL

o Applications for direct Agencies invited.
ELECTRICAL BANK and STORE PROTECTION 
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN’S SIGNAL and FIRE ALARM SYSTEMS

P J Meid MONTREAL
F* J- J- STARK, General

£c
% V)Y»

5?
Manager.

The Equity Fire Insurance Co.
TORONTO. CAN.

WM. GREENWOOD BROWN. Oe.„.| u..,|,r

OmiKRAL AGENTS |
A II IYwhi, Interim Hrsnrl.
Hrnwnl erke Ag. n. * w 
Young * l.<n uat,

,m Hill A G>.. Kaglni.Xl--«*4lh N.li

ATLAS ASSURANCE COMPANY
LIMITED, of LONDON. ENGLAND ^ *

Income e,c&T*d “J0" °'Gtoact 
Fends exceed

Head Omc^for Canada" #< ' - C#“'“r "**' ,28-900-000
MATTHEW C. HÎNSHAW, Breach Manager

♦ I

$7.160,000
17.900,000

MONTREAL
Active end lalleeetlal Agente Wenl.J

It

—

j-i

rl
M

M
M
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STOCK AND BOND LIST, Continued
No. 47. 1633

Unto

H'L’loeing
Amount
lataiidlng.

When1 In Where
paye

tereet Inter
ible

Dele of 
Maturity ItKM UtKSP«r

Aekv Dll

97 S $.1 641,00(1 l,t Oct. |„ A|J Ilk of MomomiI, Mil. April Ut, 1925
6 3^00.000 lut Jun, |„ lye. ..........................................  |i'c. |Ht. Itf.O*

414,00(1 let .him* |hi IVt*.

M 6i 5,000,000 let Aid. let Ovt
i A ti ,.{00,()0ii I Ht May IhI Nov.

I>il IV.fj'ii 'HV Co.............
Car a My...................

Van Coiiwrier*. •OS*

Van Vriiieut Co. ... 
it. minion V« *1 Vo.

Ohio. I ' * 8le«d Vo .. 87*
II,mi lex SvrVA 90

4. «* ||

I DU R«*d.at I lOnfl.Nov.'l!* 
»r in jil.Hfl Nov 116 1>*‘C. Ihi, 19'jo

Oil. 2Ut. 1920 
A|-ril Ut, 1940

Im .Inn Iht July Ilk. of Montreal, Mil July 1 hi. 1929 
75H500 | March I Sept. Koval Tru-i Co. Mtl March Im, 19;'

• M 
. 98 Redeemable al I In 

Rvd. ul 105 and 
I lit.after .May Ut,l9lo

A Redeemable Ni 11 
and lute rent 

Uedvemahle at pai 
after A yearn 

•fed. at 105 and 
liitvrent

I* eh. Ul, 1912 Redeemable at I Oft 
Jan. Ini, 1910
•''ept. IhI, IOlil lledeeinali’e ml

Ai 7 t:UL*,00U
0

9J I h100 1,000,000 

I 000,00(1"C’\ 6

“I)”....
Kavaiia I leclnc Railway 
Halifax I
Keen at m 

Ijike.'f ••'«* Woods Mill Co 

Lanrei tide I’ajier Co ...

4A0,0ft(i 
:,824,7:115 Ut Keh. Int Ana- 

000,000 Ut Jan |Ht Juh 
750,001»

52 Kroadway, N Y. . 
Kk of Montreal, Mil. 
Royal TriiHt Co .Mtl.

Merchant* Bank of 
Canada, Montreal.. 

Rk. • f Montreal, Mtl

100 5
991ill Co............... 190 Ut Mardi I Sept.«

104 1,000,001» Ut. June I at Dec 

l Jan 2 July

«
6 June Ut, 19:»: 

Jan. 2nd, 1929imno 947,to:.

5
M**i ican Klectric L. Co 
ties- l«*t A Cower Co..
M h,Deal I, A Cow. Co..

M ut real Street Ry. Co. 
hg hie 1- lour .Mills Co..

PrniiiaM* . ...................

5 5,778.601- Iat Jan. Ut July 
4| 11,72 ,500 I at Feh. Ut Aug.

6,787,000 Ut Jan. Ut. July

oil 1,500,000
l,7»0,00u

5 2,0i‘0,' Oi I Ht May Ut No».

in'y ut, 111:1»
Khu. i-t, iii:i:i
•a». Ut, I!»«•_• Itv.l. „t lu» ami 

hit. after I 12

9.»96

Ut May Ut Nov. 
Ut June Ut iHfC.

May Ut, 19:12
July I at, 19.T2 Redeemable at 105 ami 

IntvrvHt
Nov. Ut, 1926 Reileeimihle at In 

after Nov 1,1911

Bk. of Montreal, Mil. 

Hk. of M.,Mtl. ALn.8992*

78* *
42 5

Price Bros...................
Qaelie ID. L % P. Co.. .
itio Janeiro............................

90 833,000 
4,866.666

•' M,«00,000 I Jan.

«,' 00,11(10 |»t Jilt Ut IUc 
l.fiJO.IHMi I July lal Jan 
1,000,000 Ut Apl. I at Oct 
4,000,0o0|2 Jan 2nd July 

600,000 Ut Jan. Ut July

Ut June Ut Dec, 
Ut June Ut I tee.

June I nt, 19.'à 
•une Ut, 1929 
Jan. 1 at, 1935

June let, 1929 
Feb. Ut, 1919 
Ian. Ut. 1927 
Jan. Ut 19.'<5 

1929

44
July

C. B. of C. London.
Nat. Trust Co. Tor 

H. of M., Tor. A N.Y. 
Bk. of Montreal, Mtl

54a«i I’anl » .........................
lurunlo A York Radial 6

ft {W unipeg Fleclric............
West India Klectric...........

104

Montreal Tramways Company
SUBURBAN SUMMER TIME TABLE

Lachme :

min mtv
l'ont < if Tire 
lev r,.4o 

MW
I .avhlne—

i ; s« r\ Ice In h. m. to 5.60 a.in. IHI min. ten 1er 12 
5 60 " IMll ” kill “ " a

2" ‘ .no ** 12.00 noon I Kxtra IhnI car

i a.in. IoH.ini a.m. HI min. wen lee I2.ui noun to 7.in p.m 
I “ I2.l*i noon go " " 7.10 p.m.to 12.mid

no iHHin t o N.m p.m. « 
.00 p.m.to 12.10a.m. 

at I2.rill a.m.
SauIi aux Recolleta and St. Vincent de Paul:

l ruin st. DviiIh to st. Vincent —
-M min. *i rv Ice 5.20 a.in. to H.00 a.m. 10 min. wrvlceH.no p.m. toll.cm p m.
i" " MW *• Kin ” Far to Ht. Vincent 11.10 p m

MW *’ 4.IW p.in. i’ar to llenderaoiiH only I2.iw mid.
4.(0 p.in. to 7.00 “ far to St. Vincent 12.40 midnight
7.00 ** MW “

From Ht. Vln 
2u min wervlce 6.60m " a.:»
» • " h.:w
io " ** «.:«)
3D
Cartiervillct

I rom Snowdon's Junction

1

11

it to St. lN‘llU—
ii. to lU) a in. 30 min- *erx Ice M.30 p.m. to tl.3n p.m. 

H.S) " <‘ar from st.Vincent I2.<*i midnight 
4.:W p.m, far from llendemon* 12.30 a.m. 

p.m. to 7 SO “ Far from st. Vincent I.lo a.m. WANTED7 t'i K.;to p.m.

20 min aervlce 5 20 a.m to 11.20 p in. 
40 11.20 p.m. to IIA mid.
20 min. service f 
«0 " M ||

YOUNG MAN, 21 years of age, three years 
experience in Fire Insurance, desires position in Fire, 
Accident or Life Insurance Co. Character and 
references first class.

From Fartlervllle— 5.40 a.in. to 11.40 p.m- 
,.4o p.m. to 12-30 mid-

Mountain :
From Dark Avenue and Mount Koval —

20 mtn. service 5.40 a.m to 12.20 midnight 
From Victoria Avenue-

20 min. Her vice 5.50 p.m. to 12.30 midnight
Bout de Pile I

30 min. Her vice S.(W am. to w.cw p.m.
Hu " “ MW p.m. to lion midnight

Address, A. B. C.
e/u The Chronicle.

MontrealTetreultville ■
15 mtn eervloe 5.00 a.m. to'6.,1) a.m. 
■“ * ** 6.3U 830 p.m.Ju

WA TERLOO
Mutual Fire Insurance Co.

ESI AIM ISIIt Ii IS I SU.I

HEAD OFFICE WATERLOO. ONT.
total assets jui nix, iso. nu,000.00

POLICIES IS FORCE IS WESTERN ONTARIO OVER JO.IHD

:

WW SNIDER. Prcsld-nt, 
FRANK HilUH'. 

Hull»

llEORliE Dll BEL. V.tc-Prtildtiil, 
ARIHIIR FOSTER 

laspcctor

3C
__

__
_

:
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Reference Directory

Le^al Firms, Brokers, Agents, Etc.
Ill <11 i*K< K.l
A < II4SK ( «MlKtl*. 
Jon* .1. CWKM.lt AS,

Vl< r.»R K. Min HELL, K.C, 
Km Mot. M Ma< iHirtiai.t., 
<•11.MFICI H. HtAINA, Bell Telephone Main 771

I’ll urn K I «-. inn.
r. W. EVANSMcGIBBON, CASGRAIN. MITCHELL. & CASGRAIN

CASGRAIN, MITCHELL. MtDOUGALL & CREELMAN
Solicitors a Bakristhrs-at-Law

«om TRUST IUIL0IHI 
MORTRIAL CARADA.

C. I. O. JORNIqh

Evans & Johnson
FIRE INSURANCE

--- Brokers
*6 ST. SACRAMENT STREET, 

MONTREAL

I shir A«Mtpm : 
MoNiuiRH. Month hal

AgentsF. S. Maclennan, k.c.
AJvocAle, BarrieterS Solicitor 

New York Lilr Building - MONTREAL
A.H C. Cor *■ » HI M Amium*. • Has MAC " Moutriai.

general agents

*TNA INSURANCE Ce„ .1 Hi,lie,A 
BRITISH AMERICA ASSURANCE CO el Toro.i. 
SUN INSURANCE OFFICE, el Ip-l!"*'* 
«ONF INSURANCE CO.. .1 "..Y."1

ATWATER, DUCLOS A BRIO
ADVOCATES

Ouirdlin Building. 166 $1. Jiett Siren, MtRlr*il.
A W A rWATKM KC.
W I. M'.NI», K.C.

C. A IIUCIdOH. K.C. 
J K. COVUN.

GEORGE DURNFORD, Ltd.,
| Net orfhv, Osier, Hoskln & Harcourt Auditor, end Accountant.

” ,eM4e u,« lit St. Jam,, street, no*TKJU
C A . PC A .Cii ARTHUR J. ENGLANDAcel

BAItlM.Srr.RS. MILK HORS, dc. 
Honr urr Bimotwi. 
vm ioeiA sitm

<i DURNFORD.

TORONTO
l«HN|| 'A«IH. KC. F W. IUiciipit, K C. H. H. OBI BP, K.C 

l.montoN MaCartht. K C I) I, McCabtmt. K C.' 
Mutton Os. b* J F. II McCa thy

O'uneel Waii.acb Nbbsit, K.C

Non. Sir Aleeandre Lacoste, K C

Kavanagh, Lajoie & Lacoste
ADVOCATE». SOLICITORS. Et.. 

Provl.rl.l Bank Building . 7 d’A.
II. J Ksvenagh K C. *r
||. ftcrin l.rijnie, K V.

THE CHRONICLE .jsuskS
is filed regularly in leading offices 
throughout Canada ; advertising in 
its columns has 
value.

a pcrtn.utt nt

the BENALLACKe*

Canadian Banking Practice Lithographing ft Printing 
Co., Limited

80-82 Victoria Square

Puhli.ltpd under il». Aueptr.. „< the C.o.J,.» neBàer.‘ A.

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

for salt at The Ch*oiticl« Office. Montreal160 ST. JAMES STREET. MONTREAL

We make a Specially o!INSURANCE

I W orclingPUBLICATIONS OF THE CNHONICIE nsurance a
MONTREAL. Printed on Onion Skin 

We can fill
in one or two colors, 

your order PROMPTLY and At 
MORE MODERATE RATES ,h.„ FIRM 
m C.n.d.,•1*1 Alims' It XT BOOK llirl».uld. • . .

INI INSURAHtt tXPNAIION ROOM M.eurn
Ml tret*, and 12.00

I2.no

JOHN LOVELL & SON, LTD.,
PUBLISHERS 2S St. ■ichelss St, MONTREAL

tin AOtlRtS' MANUAL. . • sa.00

■
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