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' be necessary ; numbers of people who have «luring 
_ , ! the "boom" period got a something more than 

An important, perhaps the most important, effect comfortablc |jvjng i,y their wits will find it met s 
of the war upon Canada, will be the compulsory re ; ^ ^ they are to continue to live, to do real work,
adjustment of our economic vision. During say
the last ten years, the main point of that vision ^ ^ re.adjustment will not be completed 
has been development and eonstru ... , difficulties without a certain amount of
greater part of our immense tnirrownigs a «roa^ I distress and hardship to numerous individuals, goes 
have been expended upon construction. without s wing Those are inevitable concou Hants of
transcontinental lines, as well as a host of minor ^J^c.momic re adjustment. On the other 
railways, have been pushed through o «<*»>Pl ' j ^ ^ circumstances which have forced a more
millions have been spent upon harbour u ■ ‘ ...adjustment than would otherwise have
the provision of greater shipping fa«li| ^ ^ ncccssary or desirable, have their redeeming
necessities anti some of the super i 1 features The epigrammatic opinion recently ex-

centres of population, developing i - ; , • . f„rccd this re adjustment upon the Do-fro", «..thing, as well as for '-'-er centres, wh- ^ J.Ü2 suffer least, have a quicker

bounds and population have grown in an a from its effects than any other country,
equally phenomenal manner. As a resit ultimately make more from it than any other
tremendous activity in construction, we m\> • ' sound While Canada is in the position

machine -I hid .............
and the Hritish fleet secure it from molestation or 
damage by the enemy; the sacrifices made to the 
war both in men and money, while offered willingly 
enough, are not so serious in proportion both to 
population and resources us have been demanded 
from other belligerents; its credit system is on sound 

, , . „ tfrllo I foundations, a matter in which it occupies a favored
The period in which development and coiistnu m jn v,im,,arison with neutral countries in

--------- -------- "in n"",,s of OUr VISl"11 tlll. same stage of development as the Dominion
__ ..... been closed. Economic circumstances j ( .g ,n a sU|e of finatleial chaos .and Argen
already indicated its end; the outbreak of war ^ a moratorium in force. Our exports are
brought that end rather more quickly than hail necessities „f life which must be secured,
lieen anticipated. Henceforward, for a considerable Uuir prict hy lhc European countries,
period the point of Canadian economic vision will ^ nvW markets will lie opened to us as
lie development and production. Efforts will I» u (>f t|u. war which can lie profitably occupied
directed not to building new railways, but to develop • _ necessary time and trouble lie given to the
ing the traffics of those now existing to the him 
of their carrying capacity; the lesson will lie learn 

side-walk is good enough until a 
be afforded; there will be organized 

little for i

RE-ADJUSTMENT.

the present time a 
distribution admittedly capable of handling a grea 
deal more business than it has at present, while 
in some respects the equipment of 
reached a point which, judged by the average stan­
dards of other countries, even old and immensely

cities hasour

only be termed extravagant.wealthy countries, can

conditions under which mir comthat a wooden 
cement one can
a "back to the land" movement—it says 
the wisdom of those in authority that at this stage 
of Canada's development such a movement should

Thus the
pulsory readjustment from a period of construe- 

of production is taking place, arc
(Continued on page • z*>7)
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OF COMMERCE

The Molsons bank
136th DIVIDEND.ESTABLISHED 1867. H».d Office : TORONTO.

Paid-up Capital 
Meat

• $15,000,000 
13,500,000

I lie Shareholders of The Molsons Bank are 
hereby notified that a Dividend of TWO AND 
THREE (JVAKTERS PER CENT, (being at 
the rate of Eleven per cent, per annum) upon the 
capital stock has been declared for the current 
quarter, and that the same will be payable at the 
ollice of the Bank, in Montreal, and at the Branches, 
on and after the

FIRST DAY OF OCTOBER NEXT, 
to Shareholders of record on 15th September, 1014.

Si* Kdiiunu Walk**, C.V.O , LL D . D.C.L , President 
Alrxaniikk I.aikI., General Manager 

John Ainu, Assistant General Manager.

[tranches of the Rink in (unu,/,i urr distributed 
geographically as follous

- • 63Albert* - . Ontario • - • • 86
British Columbia - 46 Prince Edward Island 5 
Manitoba . - • 23 Quebec

7 Saskatchewan -
- - 82 

- 62
Yukon Territory - 2

THE ANNl'AI, GENERAL MEETING, 
of the Shareholders of the Bank will be held at its 
hanking house, in this City, on MONDAY, the 
.’ml of NOVEMBER next, at three o'clock in the 
afternoon.

New Brunswick - •
No»» Scotia • • . 13

:l)rani hes of the I tank outside Canada

Newfoundland St. John's.
United States New York, Portland. Or, . San 

Francisco, Cal., Seattle, Wash.
By the order of the Board,

EDWARD C. PRATT,
General Manager.

Greet Britain London Malice Mexico City.

Collections effected promptly and at Montreal, 25th August, 1914Reasonable Rates.
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Œbe Chronicle ■'.astern Europe lint also as regards Western Europe 
That would necessarily lessen the ability 
Hermans to maintain their financial strength 
A/;ain. the reports are that since the news til the 
retreat from Paris began to percolate through Her 
many the subscriptions to the big Herman 
loan shrank noticeably thus the ability of the 
Kaiser s government to finance their vast military 
operations has been already impaired. Some think 
that the policy followed at Merlin, of continually 
announcing victories and concealing the news of 
defeats, will have the result of lessening the vigor 
of the Herman defense when with the 
of the allied armies on Herman soil the people of 
the fatherland learn how they have been deceived

A DkmP in Whkat.
One of the effects of the improved military 

position in France is seen in the sharp drop in 
wheat prices at Chicago and other American centres 
The extraordinarily high prices ruling for wheat 
have been based to a large extent on the expecta­
tion that the war would lie long and exhausting 
probably many thought it could last two or three 
years, in which case the demand for American 
wheat would be continuously strong Now the 
speculative fraternity must take account of the 
possibility that the Hermans will be crushed he 
tween the Russian and the Anglo-French forces 
in a year or less, and in that case tile American 
monopoly of wheat production would come to an 
end after 11/15. However, it seems certain that 
Europe will need all the wheat that Canada and 
the United States can raise in n/15, as the great 
producing countries in Europe cannot have much 
of a yield next year even if the war is ended by 
Christmas.

if I lie
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FINANCIAL EFFECTS OF VICTORIES.
The victories won in France by the allied armies 

must necessarily have an effect in improving the 
financial position of London, New York and Mont­
real. It is now practically demonstrated that the 
Herman strategists cannot succeed in their plan 
of destroying the French and Ilritish forces in the 
first few weeks of the war.

Financing tiii; Hakvkst.

The work of financing our Western harvest is 
proceeding smoothly and satisfactorily, and the 
indications are that there will be no serious hitch 
or breakdown. Gradually the export trade in 
foodstuffs is recovering itself, and the arrangements 
perfected by the New York bankers in regard to 
the meeting of United States obligations held by 
Europe promise to put the exchange market at 
New York in much better shape.

Cutting Dividends.

Had they succeeded 
in doing so, it would have meant a long, discour­
aging struggle on the part of Britain and France 
to again build up strong resistance to the German 
military power in Western Europe, and consequently 
an exhausting drain on the financial resources of 
the French and Anglo-Saxon nations. So the de­
velopments of the past ten days, inasmuch as they 
tend to shorten the war, make decidedly for con \ 

tinned strengthening of our 
and for gradual recovery of trade and

The financial sentiment here has of course been 
somewhat depressed by the various dividend cuts 
that have been in evidence since the war began. 
At the beginning of this week the president of the 

1 Nova Scotia Steel &• Coal Co. announced to thefinancial machinery
commerce j shareholders of that company that the dividends 

1 on preferred and common stinks usually payable 
From the German point of view, the turn of events | 15U1 October would not be declared Like other 

in France is disastrous in more than one respect.
First it

Effect on Germany.

great industrial concerns the Nova Scotia Steel 
opens the probability of the transfer of Co. has been obliged to close down parts of the 

the war to the soil of Germany not only as regards plant; and as the outlook is obscure it has seemed
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i(nIncorporated l.y Royal Charter.

The Court of Direetors hereby give 
noliee that all Interim Dividend 
fur the half year ended 31st May 
last of forty shillings per share, being 
at the rate of eight per cent, jar 
annum, will Ik- paid, less Income 
Tax, on the 3rd day of October 
next, to the proprietors of shares 
registered in the Dominion of 

Canada.
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RE-ADJUSTMENT.

(Continued from front pugc.)
to Ik1 tlu' Inst policy to conserve the cash resources 
through withholding dividends to the stockholders. 
A number of other important concerns have taken 
tlie same action, and there is a certain amount of 
nervousness among holders of other stocks as a 

In some cases the companies re

not wholly unfavorable; they might easily have 
been much worse. The economy in both pmalr 
and public expenditure, which will be ncccssarv, 
would have been necessary had the war not 
taken place; it is fortunate that those in charge 
of the credit system are able to enforce this 
policy. With regard to the continued inllux of 
capital from abroad, it cannot be reasonable expected 
that this will continue on the same scale as in 

ltnt too gloomy a view is being

consequence.
(erred to are making profits which would under
ordinary circumstances warrant the payment of 
dividends; but the stringent money market condi 
lions have a tendency to make the officers think 
it wise to withhold dividends. Thus it may be 
the ease that the company cannot without great 
difficulty and great expense borrow the money 
needed for carrying on its business. Hy passing 
dividends it can lessen its dependence on borrowed 
money, and prosecute its operations to better ad 
vantage. Where dividends are (lopped under such 
conditions the probabilities are that the share­
holders will not lose in the end for on the return 
of normal times extra distributions could be made 
to recompense them.

some recent years, 
taken by many on this point. At the present time 
immense funds are being accumulated in London 
for investment which will lie released immediately
conditions warrant and they will not all go into 

loans. There will lie a tremendous rush forwar
these funds, and high rates will have to lie paid
for them. Hut in our opinion the development 
of present circumstances will give Canada an 
exceedingly valuable preference in the use of these 

ft seems possible that following upon theTint Money Markets.
Money market conditions at Canadian centres 

are unchanged. Call loans at Montreal and Toronto 
draw interest at from 6 to (i11 per cent ; and liter 
cantile paper rules at 6 to 7.

Call money in London is 2 to 2 ! î per cent. ; and 
discount rates range from .VV to V1 ■ Hank of 
England rate is 5 p.c. as heretofore. The Hank of 
France quotes 5 p.c., and the Imperial Hank of 
Germany (1 p.c. Nominally, discounts in private 
markets at the French centre are 4 p.c., and at the 
German centre, 6 p.c.; but it is stated that the rates 
actually asked are in the majority of cases well 
above these figures.

funds.
present war there will be something of a change in 
the habits of the ordinary Hritish investor. In
the last twenty years, lie has lent very large amounts 
of funds, not only within the Empire, but to coun­
tries under foreign flags. With the quickening of 
the Imperial idea which this war will produce, and 
the realization of the necessity of building up afresh 
the financial resources of the Hritish Empire, it

not unlikely that there will be a movementseems
towards abstention from investment under foreign
flags and the utilisation of funds within the 
bounds of the Empire. The maturity of a move­
ment of this kind would not, of course, make 
strict economy in Canada in the matter of " frills " 

'flic fact of the destruction of
New York Position.

Call loans at New York are fi to S p.c. Time 
money continues to be very dull, most of the money 
on offer coming from interior banks. Generally, 
rates are 8 p.c. In their Saturday statement the 
New York clearing house institutions (banks and 
trust companies combined) reported a loan expan­
sion of $26,000,000, cash gain of $6,400,000, and 
increase of $10,154.000 in note circulation, 
net result was to bring the deficit down from $.17,- 
129,400 to $.15,065,000. It is to be noted that the 
note circulation of the New York city banks stands 
at $124,516,000 as against $45,156,000 a year 
ago. The increase roundly $80,000,000 represents 
emergency currency taken out by the banks of 
New York. This emergency currency is secured 
by bonds and commercial paper. In all parts of the 
country the national banks have been issuing the 
paper; and the great increase in volume thereof is 
one reason why American currency has gone to a 
discount in Canada.

less necessary, 
probably thousands of millions of dollars of capital 
in this war precludes any idea that our municipalities 
and others can go on spending just as freely as il 
this destruction of capital had never taken place. 
Hut in the ease of funds required for enterprises 
of a basic and productive character, there is at least 

to think, taking all the circumstances intoThe reason
consideration, that Canada will lie at least able to 

fair amount when the financial horizonsecure a 
clears. The adoption on our own part, as quickly 

be, of the policy of development and pro­as may
duction will assist towards that end by showing 
British investors that their continued confidence
will not be misplaced.

It is now stated that the Ontario Legislature will 
be asked to pass at its next session a partial 
moratorium measure, deferring " in cases of hard­
ship" payments of principal on account of mort 
gages now current. The intention is said to be to 
make this legislation retroactive to the date of 
commencement of the war.

The Hank of England yesterday continued its 
rate of discount at 5 per cent.
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large returns, and of real estate attractions The 
size of the returns ollereil in these various avenues 
of investment has done a good ileal towards disguis 
ing their essentially speculative character Itul now 
people have found out that large profits front spent 
1 at ions tlo not always materialize when lltev are 
expected, that speculations van turn out losses 
instead of gains, and securities Itccomc on occasion 
unrealisalile. It is certain that at the present time 
there are up and down the Dominion many people 
ill a sober "once hit, twice shy" frame of mind in 
regard to speculation that will make them amenable 
to consideration of the claims of endowment insur 

when carefully placed before them, though a

•♦an anchor TO WINDWARD.”
Life insurance agents are in a position to protit 

circumstances of business affairs 
other class

bv the present
possibly to a greater extent than any 
of the community. The conditions and circuni 
stances of the day are providing them with

arguments which will have more weight with
con

Crete
prospects than the best theoretical arguments ever 
invented. The primary purpose of life insurance 
is protection. Is there any better argument than 
the circumstances of the present day for the nécessité 
to business men of "an anchor to windward in 
the shape of life insurance policies, which are always 
worth one hundred cents on the dollar no matter 

and under what stress of circumstances they

anee,
few years ago they would have passed them by 
with scorn.
others, "an anchor to windward" that is worth

when 
become due.

Tlicv will find m insurance, as have

having at all times as well as at the presentThe business man who is plodding his way through 
the present days of financial stress without the 
hacking of insurance protection is not to be envied. 
If he has any heart at all, he can't help reflecting 
from t me to time upon the possibly hard circuni 

in which his dependents would be left.

WHY FOREIGN FUNDS ARE AT A DISCOUNT.

The principal reason
at such a heavy discount, 

respondent, is that the Canadian banks have 
large balances at credit with the big clearing house 
banks and are unable to convert the balances into 
gold. Canada has 
in New York. Although the imports from the 
Vnitcd States far outweigh the exports to the 
States, for the time being there are no large amounts, 
materially affecting the international balance of 
payments, to be remitted from here, lienee when 
customers of the banks in Canada tender big drafts 
or checks on New York for deposit, the bankers 
realize that the funds will have to go further to 
swell the heavy balances lying with New York 
correspondents and which can be converted only 
into clearing house loan certificates. The discount 
of i I, or 2 per cent, is an inevitable result

On the other hand, Canada, like the t'uited 
States, owes London a huge amount; the interest 

this debt falls due from month to month through­
out the year, and also bonds ami short term trea 
sury notes are maturing from time to time. It is 

of the question to float long term bonds in 
London to take up the maturing paper, under 
present conditions; and consequently there is the 
necessity of remitting funds to Loudon to take i are 
of such of the obligations as cannot^ be provided 
for through new short-date loans, lhe Canadian 
banks themselves have had to remit funds to Lon 
don extensively in order to square their accounts 
with London correspondents and provide for aceep 
tances and finance bills coming due. So there 
has been strong demand for sterling exchange and 
as gold payments here are restricted, the quotations 

far above the gold export point as it stands 
under normal conditions.

why New York funds 
writes a cor-arc

stances
should anything happen to him. when his business 
is not in as good shape as he would like it to be, 
and the few investments he has are either unsaleable 
altogether or realizable only at very heavy losses. 
He may not have much spare cash at present, 
but it may be suggested that the agent would find 
him receptive if low-priced protection to enable 
him to have an easy mind in regard to his depen 
dents were put before him

In this connection there would seem to be a 
considerable opening under present circumstances for 
the pushing of low priced convertible term policies, 
which would give a man protection for a period, 
long enough to carry him <>n until good times come 
round again and he can afford something better. 
A campaign among those who have already 
shown themselves a'ivc to the necessity of life

pressing obligations payableno

oil

out
insurance would also probably find many to agree 
to the desirability of additional protection under 
the unprecedented circumstances of the present 
dav, especially if they could secure it at a low figure.

Hut while the present seems a particularly good 
time to push purely protective policies before those 
who have hitherto not realized the necessity of 
insurance, or who wish for increased protection 
against the increased financial strain of the present 
dav, there are obviously good opportunities for 
pushing the higher-priced ones. There are still a 
good many salaries which have not been cut and 
which arc not likely to be cut. In past good 
times the insurance man has been somewhat at a 
disadvantage when endeavoring to secure a portion 
of those salaries for the maintenance of endowment 
policies. He has had to meet the competition of 
the stock market, of speculations promising very

r< ise

and the measures takenThe financing of the war 
for the protection of British trade have been ad 
mirablv earried out, and the enormous wealth 
eontained in and tributary to the British Isles 
guarantees a war ehest whieh will not be nearly 
depleted Indore Germany and Austria have entirely 
exhausted their expedients for financing their field 
operations.—Sir Edmund Osier.
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shall be taken by or on behalf of the mortgagee, 
vendor or other |ierson to whom stivh money may 
be payable until after the lapse of six months from 
the first (lav of August, mil. if sueh default took 
place on or before that date, 01 until after the lapse 
of six months from the happening of such default 
if the same took place after the said first of August, 
IU14, or takes place after the coming into force 
of this act, and ativ such proceedings now pending 
are hereby stayed until after the lapse of six months 
from the said first day of August, 1 <» 14■ or six 

I months from the date of default, if such default 
I took place since the first day of August, toi l Any 

sale made or purporting to be made in contraven­
tion of this section shall be absolutely null and void.

In all actions or proceedings for foreclosure or 
sale of land under any instrument referred to in 
section 2 hereof, the period to be allowed for re­
demption, whether by the court or by the master 
on a reference or by the district registrar, shall la- 

year, and in all pending actions for such fore­
closure or sale in which thi time fixed for redemp­
tions is after the 31st day of July. i«> 14. the same

from the date so

THE DECLINE 'N SPECULATION.

One of the hopeful signs of the present situation 
is that business men are in a position, whether by 
choice or force of circumstances, to concentrate all 
the ir energies on their own regular business. There 
is no doubt that legitimate business has suffered 
in the past through the dissipation of capital and 
energy which should have been given to it in specu­
lations of various kinds. Some time ago, the banks 
began an active campaign of discouragement of 
speculation "on the side" by declining to finance 
the requirements of their customers for speculative 
purposes and confining entirely their support to 
regular business. It may be presumed that this 
policy will be continued, not only for the present, 
but that the reins will be kept firmly in hand when 
possibly the present urgent necessity for caution 
has ceased. This will be all to the good, however 
badly individuals may think about it. 
production and legitimate business is to receive 
that impetus which is not only desirable but neces- 
,arv under present circumstances, it will require all 
the energy and Canadian capital that can possibly 
be devoted to it. There will be none to spare for 
speculative side-lines.

MANITOBA’S MORATORIUM LEGISLATION.

Representatives of the largest loaning agencies 
in Winnipeg met representatives of the provincial 
government this week, and a discussion of the 

which will be submitted to the house at 
its special session, relating to land purchases, 
occurred. The mortgage companies presented their 

urging that the period, provided prior to 
action, when borrowers were in fault, was too long.
It was pointed out that a change in the law along 
tin- lines suggested would interfere with the flow of 
capital to Manitoba, and that it would tend toward 
an increase in the interest rates and that the burden 
would eventually fall on the borrower, 
urged that in the majority of cases where mort­
gages were foreclosed on farm lands the farms had 
been abandoned. If so long an interval was allowed 
it was possible that the security might deteriorate 
materially owing to the fact that the borrower 
had left his land.

No decision was announced by the premier, 
it was considered likely that some minor changes 
might be made in the bill before it is submitted, 
and it is of course possible that other changes will 
be made during the discussion in the house.

Details of the Hill.
The bill as drawn up for submission provides for 

a six months period in which the borrower may be 
in default before action is taken. 1 he important 
clauses of the bill are sections two and three,which 
are as follows:

Notwithstanding any provision in any mortgage 
of land, or agreement to purchase land, or in any 
other instrument charging land with the payment 
of money, not including liens under the Mechanics’ 
and Wage Earners’ Lien Act, no proceedings for 
the sale of any land under any power of sale con­
tained in any such instrument or otherwise exist­
ing for default in payment of any such moneys.

une

If Canadian
is hereby extended for • ie year 
fixed for redemption, ui d no final order for fore­
closure or sale shall be made in any such action 
until after the lapse of such extended period.

The concluding sections of the bill provide that 
actions may lie brought for the payment of interest, 
insurance premiums and taxes, and writs of execu­
tion may be issued and enforced against the goods 
of defendant, but not against the lands, until after 
the lapse of six months. It is provided that a 
vendor may enforce an agreement for a share of a
crop.

SIR EDMUND OSLER ON THE OUTLOOK.measure
Interviewed 011 his return from Europe, Sir 

Edmund Osier, president of the Dominion Hank, 
stated with regard to the re opening of stock ex­
change business, that, as Britain had few of its 
securities held abroad, and had absorbed not only 
practically all of her own issues, but those of almost 
every country ill the world, the Loudon Stock Ex 
change might lie able to open without fearing any 
great avalanche of silling of its own bonds and 
stocks. In the case of the United States, hundreds 
of millions of railroad and other securities were 
held by the countries at war, and it was inevitable 
that a flood of liquidation would occur if oppor­
tunity for it was provided by the New York Stock 
Exchange. With regard to" business generally he 
said that conditions could not lie good if the war 
continued, but he was much pleased with tin­
ner in which trade was being let down gradually, 
both in Great Britain and here. Business generally 
was effecting an orderly retreat, although there 
were the exceptions of the industries stimulated 
by the necessities of the armies in the field.

"When peace is finally declared, I would expect 
to see a very large immigration to this country re­
sumed," said Sir Edmund. "The survivors who 
will come out of the campaign in good physical 
condition, with a dislike for their former occupations, 
and a taste for adventure in their veins, will likely 
seek a new country, and Canada should come in 
for a very large share of these disbanded soldiers. 
I expect that the foreign exchange situation in New 
York should be righted shortly, and, in ny event, 
a way will be found for financing our exports of 
agricultural products this autumn
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SCATHING CRITICISM OF AN UNDERGROUND 
COMPANY'S ACTIONS. Time went on, and apparently some row must 

....... , h.ave, ans.,;" Jwlth tlu' result that the company
Ihe subjoined scathing criticism of the National stood on lts dainty, rode a high horse, and trotted 

British and Irish Millers' Insurance Company, ol'L rather late in the day, for inspection policy 
Limited, of London, England, shows the sort of conditions and requirements.
tiling which crops up from time to time when fhese performances met with scant courtesy in 
dealing with a company transacting an underground | the Court of Appeal, and were brushed aside 
business in Canada. The National British & Irish 1,1 no way deterred or disheartened the Millers’ 
Millers has neither a Dominion nor an Ontario wcnt on with its tactics of delay, obstruction and 
license. Its loss and expense record (percentages , Pllmg on costs, only to meet with further defeat
to premium income) in recent years is as follows:— I Thc spectacle of this stand-up tight, without

lon, _ Losses. Kxpcnscs. gloves— and for the life of us for what we cannot
SES 4<> 2 25.4 guess—must be one of immense interest to the
|«£?0....................................... 50 0 25.6 J shareholders.
1010- 11! I::::::::::;;;;;;:;; ™ l SJ Ï j m tiw MOfers* can afford to fight, so also can
1011- 12 (IS months)................. 257 0 00 0 *he Canadian Railway Companies; and if it is a

At the end of 1912 its 'capital at,nears to have I !uSt .°f Stami?a ‘‘“d/"'durance, we know which of 
been considerably impaired.P The facts as stated our im.mT <m ' k‘ ‘i,sposi'<1 to back and place 

below are not much to the credit of the conmanv - . , . ,
Oil the other hand, there is little room for svmnathv ‘ cannot help but admire the tenacity and
with the Toronto Railway. If the railway had P‘‘rtl,lac|ly (>f the Millers' apart from thc merits 
followed the patriotic course" of placing their insurance , ànoUier herrinè mSta"Cl‘ °f hang expense, bring
in those companies who meet the reasonable reouire 1, !.!K' ..
ments of Canadian law, they would not have had ,1, !" ‘ ‘îî® îhe rallwa>' companies have drawn
thc trouble which the Insurance & Financial (,'azette 1 hpi/Ü^J a" ,a *?ng.,tl,e. llnc; tbc>" havt' punished of Belfast so pungently describes below ,‘r °PP”nenls *»udly, but we have yet to see thc

X Dtlow' "ct result of grit, pluck and grim determination.
By this time it may be that the amount of the 

daim is a secondary consideration, and that for 
magnitude costs take precedence. It is a fight to 
the finish, and the knock-out blow cannot long be 
deferred.

Someone in the end will have to foot a tidy bill 
of costs in the action of the Toronto Railway Corn- 
pant and the \ork Radial Railway Company, 
against the National British and Irish Millers' 
Insurance Co., Ltd., an action which does not 
resound to the credit of the insurance company. 

Ilsk was iusured with several companies. 
Ihe fire occurred in March, 1912.
After the fire the usual course was followed of 

placing the settlement in the hands of an assessor.
All of the other insurance companies interested 

in the risk have paid up, hut for reasons best known 
to Itself the Millers’ refuses to pay, and has placed 
every difficulty in the way of plaintiffs to recover, 
and has called to its aid what appears to be flimsy 
and technical defences.

Step by step it has been worsted by the railway 
companies; and bad, indeed, must be the position 
which has been taken up by the Millers' when 
by the Judges of the Court of Appeal its defence 
to the action has been condemned as dishonest.

1 he case must be bad, indeed, when Lord Justice 
Buckley said, that "In his view, from the date of 
the lire in March, 1912, the defendants had been 
trying to evade and delay the liability resting upon 
them. They had lieen setting up a dishonest de- 
lenee, and were only opposing the plaintiffs' appli­
cation because they wanted to put further difficulties 
in the way of the plaintiffs. This particular risk 
was insured with several other insurance companies, 
all of whom had paid. Only the defendants had 
stood out, and they had put every obstacle in 
plaintiffs way.

I he action has now been narrowed down to a 
question of amount only, and July 27th was fixed 

,, c *rial °f the action.
I he amount of the loss was assessed at $225,000, 

‘Hit on this basis of loss all of the other companies 
have paid up and settled.

A curious feature of the case is, that at the time 
ol adjustment no objection was taken by the Millers' 
to the assessor's report, except that the company 
stated it required certain further information.

LAPSES OF INDUSTRIAL POLICIES.

interesting little piece of legislation put 
through thc British House of Commons as a result 
of the war, prevents the lapsation of industrial 
policies, where hardships caused by the war prevent 
the holders temporarily from paying their premiums. 
I he legislation applies to life or endowment poli- 
cies for an amount not exceeding t'25, or payments 
equivalent thereto, the premiums in respect of 
which are payable at not longer than monthly inter­
vals and have been paid for at least two years 
before August 4 last. It is pointed out that this 
provision is carefully constructed so as to guard the 
companies from unjust treatment. Firstly, the 
class of policy affected is closely circumscrib­
ed. Secondly, only those who have paid their 
prem unis steadily for two years prior to August 
4th (i f., those wim in normal circumstances would 
be most likely to continue regular and punctual 
payments) will benefit from the protection of the 
Bill. Thirdly, under the provisions of the Bill an 
insurance company will have access to the court 
and a chance of obtaining its express sanction for 
tile lapsing of thc policy if flagrant cases of the 
shirking of payment can be proved.

< >nc

The story is told of a New York tailor who took 
out an insurance policy, when, by a curious coin­
cidence, a few hours liter a fire broke out, which 
sent his shop up in smoke. The insurance company 
could find no ground on which to deny liability, 
but the letter which accompanied the cheque 
eluded with—"We note that your policy was issued 
at noon on Friday, and that" the fire did not take 
place until three o’clock on the same dav. Why 
this delay?"
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A. G. Deni. Esq.
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J. C Rimmer Esq .
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T. J. Drummond. Esq ,M Chevalier. Esq .
Wm. Molson Macpherson. Esq 

Sir Frederick Williams-Taylor
John Emo. Esq.William

Lewis Lam» .4»»l»f«nf Managtr.J Gardner Thompson Manat*'

The Northern Assurance Co. Limitedv^rS4*£ÿ>x
* o* "Strong as the Strongest"oid £

T HEAD OFFICE FOR CANADA.
88 NOTRE DAME STREET WEST, 

MONTREAL.
ROBERT W. TYRE, Manager.

>1tt I >/ Accumulated Funds, $41,265,000o r
0. t. MOBERIY, Suet. St Aftssltl.

"THE OLDEST SCOTTISH FIRE OFFICE"

THE CALEDONIAN
INSURANCE CO. OF EDINBURGH.

Founded 180ft.

Head Office for Canada,
DOMINION EMPRESS BUILDING

Montreal

l

JOHN G. BORTMW1CK
Cenddian .V«reefer

atlas assurance company
LIMITED, ol LONDON, ENGLAND
E.t.bll.k.d In Ik* REIGN ol GEORGE III

$ 7.625.000 
18,850,000

Income exceeds
Funds exceed •

1 ••Iodine Ik. Fully Sub.crib.J Capital, the re.eur... ol the Company

Head Office for Canada
MATTHEW C. NINSHAW, Branch Manager

•mount to $30,000,000.

MONTREAL
Active and Influential Agents Wants*

C. R. G. JOHNSON, POIRIER » JENNINGS, INC.

AGENTS BROKERSINSURANCE
11 ST. SACRAMENT STREET
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à MARINE INS CO
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UNAUTHORIZED INSURANCE BUSINESS.

(Him. James R. Young, President, National Conten­
tion of Insurance Commissioners).

To admit the necessity of a proper supervision 
and regulation of the insurance business in all its 
branches is but another way to say that the trans­
action of unauthorized insurance should he stopped.
If it is necessary for the better classes of insurance 
companies to be regulated, when they are man­
aged certainly by men of the highest business 
character and qualifications of any in the business, 
surely those of a doubtful reputation and standing 
need to be strictly looked after for the protection 
of the people. I have always maintained that tlie- 
company whose officials were willing to withhold 
from the State license fees and taxes legally due­
ller would when an opportunity afforded not hesi­
tate to rob her citizens. The question of unau­
thorized insurance is a vexing problem and calls 
for our most earnest consideration. It must lie- 
solved by the national as well as the State govern­
ments. Some have insisted that the- national 
Government should prohibit the- use of its mails 
to a company in a territory where it is not licensed.
While it is insisted that this would be contrary to 
the Constitution, at least might not the Govern­
ment, as a condition of the use of the mails, place 
upon such companies the- burden of showing that 
they are safe and solvent, rather than place on the- 
citizens of the State- in which they are striving to 
operate illegally the responsibility of showing that 
these companies are- not safe and solvent before- 
forbidding them to use the- mails' This would be 
a proper change of the burden of proof.

Protecting Authorized Companies.
Again, it is insisted as a remedy that the States „f j|le group and suggests the mvsterics and uru-er 

properly supervise and look after their own companies taintics „f U,e unknown to morrow and the de-ira- 
aml brokers, and pass such legislation as will pre- | as far as in human power lies, of guarding
u-m domestic and foreign companies or agents or , Various interests of life against the working of
brokers chartered or licensed under the laws of
that State Iront soliciting or writing insurance on There are two subsidiary semi draped female 
persons or property in States in which they are figures on either side of the sphinx: on the right is 
not licensed. Is not that a law reasonable and a strong figure, alert in attitude and pose with 
proper and 111 keeping with comity between the flying hair and turbulent drapery, grasping in the 
Mates. It would protect local agents from over- |vft llaml a flamj,.g torch, suggesting the latent 
bead writing, and protect companies which do a .,„wer and energy of Vire
legitimate business from busliwackers, making taxa- The figure on the left represents a sea nvmpli, or 
lion equitable, which legitimate concerns now bear | sm.n, wjti, a dolphin entwined anchor, flic right 
and illegitimate concerns escape, and securing | lland |lolds the wand of Mercury as suggesting 
retenue to the State on business which the illcgi- | sovereignty over space and the safeguarding 
timate concerns now do. 1 he matter is not ne- commerce.' The figure as a whole is intended to 
eess.irilv one of tile collection o! taxes, but to de- symbolise the mightv power of the sea for good or 
maud a license fee or tax is the first step toward j m ov,.r our wide maritime interest 
regulation and forcibly calling the matter to the The group, which is in bronze, is both in size 
attention of even your own citizens. and artistic merit one of the most important pieces

In Lieu of Taxes. architectural sculpture in London and has been
designed and sculp ured by Mr. Francis Dovle-

ll has been suggested, and in my opinion would j„ncSi „f Chelsea, acting under the instructions 
prove of great beneht 111 stopping unauthorized of Messrs. Gordon and Guuloii. of Bloomfield- 
insurance, that a uniform law be formulated by our streetj the architects of the building. Insurance 
committee on unauthorized insurance, and enacted Observer 
in even a majority of the States requiring that any 
citizen using an unlicensed company should retain 
from the premiums a certain per cent., say 5 per 
cent., and remit the same to the Insurance Depart­
ment, or whoever is required by the law of the State 
to collect the taxes from insurance companies, in lieu 
of the tax unpaid by the company. This would 
not be a hardship upon the company or citizen, | ing in.

as the company otherwise is escaping not only the 
tax due the State, but the commissions paid by 
licensed companies to agents operating in the State 
If this course is pursued, then practically all of 
the companies who could be licensed in tile State 
as being safe and sound would take out a license, 
while it would be forcibly brought home to tile- 
citizens of our States that it is unsafe to trust their 
protection needed in the way of insurance to un­
licensed companies. These and other suggestions 
are well worth the attention of our committee on 
unauthorized insurance. Nothing is settled until 
it is settled right, and some way can and should be 
found to settle this matter right, and protect out 
people from these pirates.

ROYAL INSURANCE COMPANY, LTD.

There has just been placed in position an ‘ r- 
tant piece of sculpture to complete the imposing 
block of buildings recently erected in Lombard 
street, London, for I he Royal Insurance Company.

It consists of a colossal group of three figures, 
in bronze, and is fixed over the granite hood of the 
main doorway in Lombard street.

The figures symbolize to some extent the main 
activities of the company viz., life, lire, and marine 
interests, but, subservient to its symbolism, the 
prime object has been kept in view of making t lie- 
group an appropriate and harmonious portion of 
the fine architectural design as a whole. The cen­
tral figure is a winged sphinx seated upright, with 
its fore-paws upon a globe. The face is inscrutable 
in expression and the strong feline form immobile 
in pose.

This figure gives the keynote to the symbolism

fate or chance or circumstance.

ol

CANADIAN PATRIOTIC FUND.

Have you paid yyur insurance premium—your 
premium against national distress' Your country 
is already on the risk, and claims will soon be pour-
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COMMERCIAL UNION PALATINE
INSURANCE COMPANY LIMITED

of LONDON, England
ASSURANCE COMPANY UMITEO
of LONDON, England

The lirfiil {entrai Iniunm Company In lha world.
(As st Slii December IBIS)

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

Funds,
Total Annual Income exceeds 
Total Funds exceed 
Total Fire Losses Paid
Deposit witli Dominion Govern­

ment ....

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : —

Commercial Union Building,
MONTREAL

(As st 31st December 1913)

$500,000Capital Full.’ Paid 

Fire Premiums 1912. Net 
Interest. Net •
Total Income

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

Deposit with Dominion Gov nt
In addition ic the above there is the further 
guarantee of the Commercial Union Assurance 
Company Limited, whose Funds exceed 
$124,500,000 ■' ■' ■’ ■' •'

$14,750,000
1,475.000

. $2,498,625
132.120 

. . $2,630,745
. . 69.826.740

42.500.000 . . $5,400,000
. 12 4.500.000

164.420.280
$155,667

1.077.033

APPLICATIONS FOR AGENCIES SOLICITED 
IN UNREPRESENTED DISTRICTS.

Head Office : Canadian Branch : —

Commercial Union Building,
MONTREAL

W. S. JOPLING. W. S. JOPLING.
Assistant Manager

J. McGREGOR. J. McGREGOR.
Assistant Manager Manager

ESI AltLISHF l> IRON
Canadian Investments OverTetal Funds lioeedINSURANCE

OFFICE*SUN $9,000,000.00$109,798,258.00
KIKE AND LIFE

FOUNDED A D. I7IO.

North British and MercantileHead Offices
Thrcadnetdlc Street - London, England nsi K4V.K COMPANY

UIUBCTOBII
WM. McMasras H»« K. MoNCBL. Hsq.

E. L. Piari. Est|.
Hv.xd Office for the Dominioni

80 St. Francois Xavier Street
turn Is In all the iiriiu Ipal limns In I anada. 

U AN DALL DAVIDSON, Manager.

THE OLDEST INSURANCE 
OFFICE IN THE WORLD. MONTBEAL.

Canadian tirant h I

IS Wellington Street East, Toronto, Ont 
H. M. BLACKBURN. LYMAN ROOT.

Aniilunl A/unugei,A/druitfer. THE CANADA NATIONAL FIRE 
COMPANY.

This Company commenced businoas in Canada by 
deiMieititiK $300,000 with the* Dominion Uovernmvnt 
for security of Vauadian VoUcy-holdvr».

$3,000,000 00 
2.055,100.00 
1.100,000 00 
1,4'*5, 796.00 
1,306,064 00

Authorlied Capital . . .
Subscribed Capital . •
Paid In Capital • • .
Asset*. .....
SURPLUS TO POLICY HOLDERS

Board of Directors:
/'rrsldmt: Cârr. Wm Kobinsom 

ViCf’Prttiérnts: Nicholas llawlf, I> K Spragut*. F. 11 Alvsanilvr 
Maruitfiuu Dirt clot : W T Alviandvr.

Martin. E L Taylor 
I) Las 1er. K V l»arku. 
Eng . Andrew Ura>.

INSURANCE

Phœnix of Hartford K 1)llutrhiiiK".
K s. I'optiani. Si l* . H

Krglna. >ir UilU-rt I'arki-r. IamuIoii.
MtUtria. Jonathan Huger». Venruuvrr.

General Fire Insurance Business Transacted

i i
K t 
Hr.

Company
l $11,404,034.1» 
l 70,700,343.46

J, W. Talley, Manager.
MONTREAL.

Total Cauls Anuet» 
total Lorsttets Paid

Business S. Halted Prompt Settlement of Losses 
Liberal Pelley

Head Office, 356 MAIN STREET. WINNIPEGA„ll«..i. 1er A|....i I.tM.J.



Herr Klang, in his Kriegs-Yersicherungs l orlagrn, 
examined the experience of 13 European campaigns 
between 1854 and 1878, and found a general average 
war mortality of approximately 5 per cent. The 
maximum mortality was 10.3 per cent, in respect 
of the French Army in the campaign of 1854-5, 
and the minimum mortality was that of the Austrian 
Army in the campaign of 1878—namely 1.5 per 
cent. These percentages applied to the whole 
duration of the campaign, and were not the annual 
rales.

Messrs. T. G. Ackland and A. II. Since, says 
the Policyholder, prepared a valuable report for the 
Gresham Life Office in 181)0 on the mortality of 
the German Army in the Franco-German War, 
from which the table below is extracted. There 
were engaged in the German forces 862,815 non­
commissioned officers and men and 25,061 officers. 
German Mortality in the War or 1870-1 : Percentages

Battle
and Disease. Total.

Wounds.
2.6 4.02Generals.....................................

Staff Officers.............................
Captains.....................................
Lieutenants.........................
All officers combined...............
X.V.O.'s and men............
All forces and ranks combined

Itill
7.7 Ô

... 7.8 0
0 0 4

Û3.1 1
3.2 1 0

The percentages of death among the necessarily 
small number of generals may be ignored, but two 
important facts stand out -(1) the much heavier 
mortality from battle and wounds of commissioned 
officers, and (2) the heavier mortality from disease 
of the non-commissioned officers ami men.

I11 1903 Messrs. F. Schooling and E. A. Rusher 
read before the Institute of Actuaries an exhaustive 
paper, compiled from the records of the War Office, 

the mortality in the late South Afriean War. 
The war lusted two years and five months, and the 
total number of deaths in the British forces was 
21.916, of which no fewer than 14,382 were due to 
disease. The paper contained the following figures: 
Shi in African War- Anneal Mortality Vehcentagrr.

on

Battle
and Disease. Total. 

Wounds 
3 4 1 0

2 A 
2.0

:> :iOfficers only....................
Vl'.o.'s and men 
All forces combined

I 3 3 s
3 3 !l

The death rates varied very considerably during 
the war. Thus, in the first year the death-rate of 
officers was as much as 7.8 per cent. ; in the second 
year it fell to 4. l per cent.; and for the remainder 
iif the war it was 4.2 per cent. This fall is explained 
by the fact that the heavy fighting took place in 
the first twelve months of the war, and that the 
warfare afterwards was mainly of a guerilla type. 
The table, which shows the average annual rate 
of mortality experienced throughout the war, is, 
therefore, lio guide to the extra risk incurred in 
the first 12 months. It is worth noting that dur­
ing the first year the mortality of the Regulars, 

whom the brunt of the fighting fell, was no less 
than 8'4 per cent, for officers and nearly 6 per cent, 
for non-commissioned officers and men.

In consi lering the extra risks of war the mortality 
among off cers and men must be considered sepa­
rately. Many ordinary life offices, while having, 
perhaps, numerous policyholders among the officers 
of the Anny and Navy, would probably hardly 
have any men below the commissioned ranks on

oil

WAR MORTALITY.

:
'i

their books. Ihe latter classes would be largely 
assured with industrial offices of industrial depart­
ments of big life companies. The companies have 
also to take into account not only the risk of death 
during the campaign, but also the risk of dete­
riorated health and premature death on the part 
of those who do not actually die during the war. 
This, unfortunately, is a real risk.

CONGESTED DISTRICTS.

The action of the Massachusetts Insurance Com­
missioner in calling upon the fire insurance com­
panies to report the amounts which they respective­
ly have at risk in the congested districts of the larger 
cities has brought forth expressions of both com­
mendation and condemnation. Such information 
concerning Chicago risks was secured and published 
for several years by the Illinois Insurance Depart­
ment, and received careful consideration on the 
part of fire underwriters. Conservative under­
writing indubitably demands, says the N.Y. Spec­
tator, that some systematic check or curb shall be 
voluntarily placed upon the aggregate amount of 
risks which will be accepted within certain pre­
scribed boundaries in our large cities. Neverthe­
less, it is impossible to lay down any hard and fast 
general rule which would apply equally well to all 
companies. There are numerous phases of this 
question which are entitled to lie taken into account. 
The business interests require large amounts of 
insurance or their operations will be hampered 
and restricted; the insurance companies need a 
certain volume of premiums in order that they may 
secure a fair average and proportion of loss; the 
public and private fire protection have an impor­
tant bearing on the matter, and the exposure hazard 
merits close attention. Then, while engineers may 
define a district which is particularly subject to 
conflagration danger, the chance of a single lire 
sweeping that section of any given city in the next 
quarter or half century is quite remote, though 
heavy fire losses may occur in it at closer intervals. 
Altogether, the actual probability of a widespread 
conflagration occurring in any particular city 
limited that the average practical underwriter is 
inclined to take a chance on its happening, and 
write an aggregate of risks in its congested district 
much beyond the limits which might be set by those 
who are restrained by ultra-conservative theories. 
Thus if the net surplus alone should be used as a 

and the companies should not write in 
thereof within any defined conflagration

IS so

gauge, 
excess
district, the aggregate of insurance obtainable there­
in would not much exceed two hundred million 
dollars, if all the stock companies operating in the 
United States were available, 
cover many contiguous blocks in New York city, 
for example, so that immense stocks of goods

uninsured or

This sum would not

would, under this plan, have to go 
else be removed to other sections for storage. It 
is evident that the needs of commerce must be 
cared for in some way ; and the amount which a 
company may, with reasonable safety, write in a 
specified section may well he left to the judgment 
of its responsible officers.

Ten life insurance policies valued at 837,080 
made up the principal item in the 8*8,880 estate 
of the late Mr. S. Campbell, hotelkeeper, who 
died at Brantford on August 2nd
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ROYAL EXCHANGE ASSURANCE
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Ilosses paid sieved $236.000.000

Si
Head Of (ut fvr Canada
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MONTREAL
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THE UPC AUENTS’ MANUAL - $1.00
Published uy the Chronicle, Montreal

FOUNDED 1792.

INSURANCE COMPANY OF 
NORTH AMERICA

PHILADELPHIA, PA.
♦cnno.onofPCAPITAL

SURPLUS TO POLICY HOLDERS . 8.844.871 95 
ASSETS
LOSSES PAID EXCEED .

KOIIERT MaMPSON & SON, I.IMIIBO
MONTREAL

I7.8IP.I88.57 
159,000 000 00

GENLMAL AGENTS EOR CANADA

& ROCKTHE LAW
Founded is 1806INSURANCE CO. LIMITED. LONDON.

Assets Exceed - $48,500,000.00
Over $10,500,000 invented in C«n«ds. 

FIRE and ACCIDENT RISKS
Canadian Head Office : 57 Beaver Hall Hill 

MONTREAL.

accepted.

resented towns in Canada.
1 J. E. E. DICKSON 

Canadian Manager

Agents wanted in unrep 
A' I» AlKHW, Superintendent.

tendent Dept.

y quit Royal Assurance Company Tk( nationale fire insuranceIWOUAT HOTAL RWUHAlCt UBHIrfllT COMPANY OF PARIS. FRANCE.
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7,. 01.300 
t ,107,160

SUBSCRIBED CAPITAL 
TOTAL FUNDS ... 
NET SURPLUS

AGENTS WANTED IN UNREPRESENTED DISTRICTS.

S2S0.000.00
720,667.30
202.041.02

PAID UP CAPITAL 
TOTAL FUNDS 
NCT SURPLUS

MONTREAL.
L. C. VALLE. Inspeetee Qiao* a.

HEAD OFFICE FOR CANADA
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FIDELITY GUARANTEE
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Head Office: TORONTO.
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THE YORKSHIRE INSURAHCE COMPANY, LIMITED
ASSETS EXCEED $20,000,000ESTBD. 1824 YORK, ENGLAND

FINE
LIVE STOCK
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41 COMI'ANV. licensed by the FEDERAL GOVERN* 
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! than do long time injuries. Consequently the cx- 
| pense of administration of a law like the English 

is inevitably very much higher in proportion to 
It cannot be claimed with any truth that t0tnl cost of the insurance than the correspond-

state-managed insurance is cheaper than . e nsc lllulvr thc Norwegian law. If the 
private insurance, unless it has a monopoly, says yjrjtisi, )aw Wcrc amended to apply only to injuries 
the Workmen’s Compensation Publicity Bureau. ]as,jnR ovvr four weeks, the cost of administration 
For experience shows that state service is almost Qf the English companies would probably be reduced 
always more expensive than private service. In thereby from 36 per cent, to about 18 per cent. All 
competition with private insurance state insurance ^ vvtiich means that the higher percentage of cx- 
is maintained in the Netherlands, Italy and Sweden scs nf management in Great Britain is due 
onlv by excessive subsidies or legal privileges, or principallv to the greater coverage of the insurance 
both; and in New Zealand, where it competes oil amj n(lt to ]ao|f (lf economy in administration, 
equal terms with private insurance, it has but a : Moreover, 11 per cent, of premiums is not the 
small proportion of the business and is slowly but complete total of the cost of administrating the 
steadily losing ground. . | insurance in Norway; for no allowance is made in

If state insurance is given a monopoly, as in (||at totai for the additional expense imposed on 
Norway, it eliminates the expenses of competition o(her departments of the government in carrying 
and effects some further saving in administration ouj their share in the administration of the insur- 
by the free use of pre-existing governmental ma- a|u.v Undoubtedly there is some economy in 
chincrv. But even with this advantage it has not this use of pre-existing governmental machinery; 
demonstrated its relative cheapness in comparison |>u( rvsuits j„ shifting upon other branches of 
with private insurance. Mutual and self-carried 1 „overnmcl,t a large portion of the cost of managing 
insurance are decidedly cheaper than the Nor- tjl(, inslirilncc, and therebv in concealing it. More- 
wegian insurance. And although the expenses of (>ver rv|jance upon ordinary local political machinery 
administration in Norway are paid by the state j((r t,u. svru(jnv and adjustment of claims, etc., 
and in England must be paid for by employers 111 • ,s rjsc (o a|nlsvs which waste the funds and in-
their premiums, nevertheless the cost to employers vrvaM. t|u, vosti an,i vvl arithmetically decrease the 
of the insurance in private companies in England rati(> (|| expense. Consequently reduced expense 
is on the average about as low as that ot state 111- <|( management may mean increased cost from

in Norway, and for the better concerns is mismanagement, which latter item of cost is hidden 
lower for in Norway the better concerns have to t)u. v|ajms account. To disregard that item of 
pay the same flat rates as their more careless com- |()SS a|||| ,(l j^iiit attention to some saving in the 
petitors, which rates, being the average rates, are expense account is vitallv misleading, 
higher than the minimum rates which the better Experience under the Washington and Ohio 
concerns in England secure. Early tables of rates |alv's demonstrates nothing. Abroad the experience 
of the Norwegian state insurance office show excep- 1 ()|- t(|v (-rst vvars ,m(|er a compensation law has 
tionally low rates for some industries; but those a|wayS Iktii fourni to be misleading as to cost, 
rates have been found to be far below cost, and w<irtmen do not learn to put in their claims, abuses 
consequently have been or are being raised. do not develop and the cost of surveillance, of cou-

lt is true that the expenses of administration ,imiing scrutiny of claims, etc., dois not begin to 
are kept exceptionally low in Norway they are ^ ri,a|jzvd llir lW(, ,,r three years. Moreover, in 
reported to be 11 per cent, of premiums as against |)cj,hcr of these States has there yet been published 

average of about 36 per cent, of premiums among detailed report, in the form and particulars re
private companies 111 Great Britain. But expenses jn-d of insurance companies, from which the cost
of administration are only one item in cost; and i|(. t|u.jr systems can be accurately calculated and 
the economic criterion is not the cost of adnunis- ^ checked up. to expenses of administration
tration but the total cost of the insurance in relation ^ , ,|n,, t|Ky have been abnormallx high, while 
to its coverage, its benefits and the efficiency of its 1 .n \\as|,jll(,t,,„ tlu v are reported a- abnormall x 
service. low. But the Washington report for the first twelve

There are a number of reasons why the cost ot j montils sh„XVs that nothing lias been spent for 
administration of the insurance in Norway ought medical service or a force to inspect plant 
to be relatively low: | sorntitii/.e’ claims, etc., and consequently that the

In the first place, in Norway there is not a cent complete ,„uchincrv requisite for proper adminis- 
included in the expenses of administration lor 111- ,ralj(lll |las ll(,t vet been established. The cost of 
spection to differentiate rates and to prevent acci sUvll rtia| ,|vfective administration lor Un­
dents. This is a fatal omission. It renders the firsl vvar js „„ criterion, 
wegian insurance cheap in the ^derogatory sense in actual practice ; . .. 
in which “ cheap ’’ means " bad.” demonstrated its relative cheapness for a complete

Moreover the quantum of administrative service am| vrtu.ivllt svrvice. 
under the Norwegian insurance is much less than q.|K. vjtaj <,l>jii-tion to monopolistic state 
under the British law. Under the Norwegian law a . insurance js to the monopoly itself. Why 
only those injuries that last oyer four weeks have csta|)|js|1 a monopoly? Monopoly leads to laxity, 
to Ik- compensated for, while in Great Britain all comparative inefficiency and to indifference to 
injuries which last over one week have to be com- mj„orjty dissatisfaction and to incidental abuses, 
pensated for. But injuries lasting over one week in)ustlvvs an(, defects, which would be cured under 
constitute more than twice as high a percentage ^ sm.ss l|f v(impVtition. Where one arbitrary 
of injuries as those lasting over four weeks; so the (ofm ()f jnsurancc js prescribed for all there will 
English insurance covers more than twice as great a a|wavs |)v a large class who will be dissatisfied from 
proportii n of injuries. Moreover short time injuries jae^ v|lojvv; and certainly the better class of cm- 
entail a much higher cost of administration rcla- 
lively to the total cost of compensating therefor

expensive state insurance.
I
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TORONTO :
Trader» Bank Building

VANCOUVER MONTREAL 
Merchants Bank Building

WINNIPEG

FOUNDED 1871

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

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

ASSETS EXCEED 
CLAIMS PAID, over

LIBERAL POLICIES

$11,260,000
$45,000,000

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

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

CAPITAL $500,000.00

Personal Accident, Slckneee, Plate-Class, Guarantee and Liability
Insurance.

Board ol Directors :
J. S. N. DOUG ALL, Vice-President 

J. K. OSBORNE,
H. H. EWING, President

J AMI S McGRIGOR,HON. N. CURRY, T. H. HUDSON
T. H. HUOSON, Manager.

WHY NOT HAVE THE BEST ?
The Globe Indemnity Company of Canada

Head Office, MONTREAL.
foimerly—Ihc Canadian Railway Accident Insurance Company.

IHKKt'ToUS —j (iardnrr Thompson./‘rrrtdrnr lx*wte Lain*. Vic*President A O I>t»nt. W Molson MacVherson. 
T. J Drummond. Sir Alésant!re l-acoet<\ Martial Chevalier, Sir Frederick William»-Taylor.

I Manager & Secretary.JOHN tWO, G« ROBERT WELCH, Assistant Minager-
Transect* ACCIDENT INSURANCE, SICKNESS INSURANCE. LIABILITY INSURANCE IN ALL ITS BRANCHES, 

AUTOMOBILE INSURANCE IN ALL I fS BRANCHES. BURGLARY INSURANCE. GUARANTEE NSURANCE.

Poliviv» issued by this ('onipany are the most liberal and up-to-date issued in Canada, free from unnecessary restrictions 
nd condition».

* All |m>1 ivies guaranteed by the Liverpool Jt Umdon & Globe Insurance Co., Ltd..; assets over Sixty Five Million 
Dollars (Sbô.UUO.UUU.UO

The Employers’ Liability
Assurance Corporation Limited Canadian 

Government 
Depoait over

it OF LONDON, ENGLAND iiit ii

TRANSACTS:
Personal Accident, Health, Liability, 

Fidelity Guarantee end Fire Insurance.
$1,340,000

i STAND* FIRST 
In Dm IlktraM, ol Wo Ni­
le, Canlraols, In llnanelal 
Rnnghi, and In rtw IHnr- 
nil, amt lata aaltlamant,

Most Liberal Policies Issued

Offices: MONTREAL, TORONTO
Maaatf.ra lor Caaada. GRIFFIN h WOimLAND. 

JOHN JENKINS, Fire Superintendent.
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RE-OPENING OF LONDON STOCK I were higher or lower than this amount it would
j not affect the scheme, but for the purposes of dis- 
I cussion the figure 4 per cent, may be a

It is generally agreed that the re-opening of the The redemption of the bonds would be mainly 
London Stock Exchange must precede any opening effected by sales of the securities held, and it is 
oi the Stock Exchanges on this side the Atlantic, suggested that every three months there should 
ami it is accordingly interesting to notice the steps be a pro rata allocation to holders by way of re-
which have been taken in that direction. Several demption of the bonds, to whatever extent the
schemes have been placed before the governing sales of securities would permit. The remaining 
committee who have appointed a sub-committee to i/3 per cent, of interest and any further sum that 
deal with them. Most of the schemes suggest a might be required for the redemption of the bonds
Government guarantee for the banks and other would lie provided for by means of a fund raised
lenders of money against any loss they may incur internally on the Stock Exchange, upon transactions, 
as a result of the war and its effect on the Stock 
Exchange. The precedent for this would be the 
guarantee of the Government to the Hank of Eng­
land against any loss in respect of bills of exchange company would appear to stand in an advantageous 
discounted. | position. It would hold a large mass of mixed Stock

Many members of the Exchange, however, are I Exchange securities, the majority of which would 
opposed to receiving assistance from the Govern- consist of stocks usually acceptable by the joint- 
ment or any outside institution, and consequently I stock banks as security for loans. The proportion 
a great deal of attention has been given to a sug- of highly speculative shares and of shares carrying 
gested scheme for dealing with the situation without no dividends would be relatively very small. The 
a Government guarantee, by means of the forma- trust company would actually hold these securities 
lion of a big trust company to take over the entire at the make-up price at the end-July account, and 
speculative situation. To do this it is urged that it is perfectly certain that no other trust company 
the Stock Exchange must automatically antedate j or financial institution in the world could claim to 
itself to the conditions existing at the last settle- ] have even a fair proportion of its securities standing 
ment at the end of July and ignore all speculative | in its books at such a low cost price. The interest 
business done since that date, since when very little derivable from the stocks and shares livid would 
business has, in faet, been done, owing to the crisis, alone secure almost the whole of the interest on 
This condition is urged because at the date of the the bonds, and, in addition to that, the trust coin- 
last settlement all the then members of the Stock puny would have the benefit ol the steadily incrcas- 
Kxchange were solvent, the insolvents having been ing fund derived from the internal tax on Stock 
hammered. Since that date the heavy slump in Exchange transactions. Hence the security of 
prices has made many members practically bankrupt, the bonds would be excellent, while lor tin- purpose

of redeeming the bonds the trust company could 
sell the stocks and shares held entirely at its own 
leisure and discretion.

Management of tin: Trust.
It is suggested that the hoard of the trust com­

pany should consist of representatives of the lenders 
of money to the Stock Ivxchaugc ami oi the com­
mittee «if the Stock Kxchange, and that the former 
should be in the majority. Thus, it the board con­
sisted of five members, three would represent the 
money-lenders (banks, etc.) and two would repre­
sent the Stock Kxchange. It is assumed that the 
trust company would be able, in course of time, to 
realize a profit on the sale of the whole of the se­
curities held, because in the very large majority 

of many members of cases stocks were considered to be well below 
their intrinsic value at the end-July make-up. In 
that case the further sum available from the Stock 
Kxchange tax on transactions would form a very 
substantial bonus on redemption of the bonds, 
and, at all events, it will be seen that the bonds, 
while admirably secured, would carry in addition 
a certain speculative value, because of the prob­
ability that the ultimate redemption price would 
be very considerably over par.

An Attractive Investment.
Hence, it is reasonably argued that these bonds 

would represent a very good investment security, 
with an attractive element of speculative value, 
from the point of view of the public. Many mem­
bers who have considered this scheme would be 
prepared conscientiously to recommend the bonds 
very strongly to their clients, and there seems to 
be no doubt that the bonds would Income a very

EXCHANGE.

Trust's Advantageous Position.
If this scheme were carried through the trust

An Unofficial Suggestion.
The idea is that a trust should be formed with a 

sufficient capital to enable it to take up at the last 
making-up price the whole of the remaining specu­
lative position then carried over. A week's notice 
would be given by the brokers to their clients (and 
also between jobbers and brokers) to take up and 
pay for the stock carried over last time, failing 
which the stock would be sold to the trust company 
at the last make-up price. In this way every open 
account would lie closed.

l'or the sake of argument, a correspondent writes, 
it has been assumed that the total amount that 
would be involved, if many speculators did decide 
to take up and pay for the stock, would be about 
130,000,000. In the 
of the “House" this figure is an underestimation, 
but whether the total be L 10,000,000 or Cioo.ooo, 
000, the precise figure need not alter the scheme in 
any detail whatever. The trust company would 
lie formed with a capital equal to that total sum, 
and the capital would consist of 4 G per cent, bonds, 
which bonds would receive an official quotation on 
the Stock Exchange and become a marketable 
security. The business of the trust company 
would be strictly limited to the sale of the securities 
acquired at its conception, and the payment of 
interest and redemption of the capital oi the trust 
would be provided for in the following manner:

Redemption and Interest Payment.
It may be assumed that the average rate of 

interest on the securities which would l>c sold to 
and held by the trust company would work out at 
about 4 per cent. Even if the rate of interest

J
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Fini BrltUli Iiiiuhbc» Cowpny Exliblltbed In Cml«THE BRITISH AMERICA 
ASSURANCE COMPANY

A. D. 1804

Phœnix Assurance Co.Ltd
OF LONDON, ENGLAND. (Founded 1782)

FIRE
TOTAL RESOURCES, over 
FIRE LOSSES PAID
DEPOSITS with Federil Government and 

Inveitmentt In Canada, for aecarlty 
of Canadian policyboldori oily, exceed 2,500,000.00

AGENTS WANTED IN BOTH BRANCHES Apple I#
R. MacD. Paterson,
J, B. Paterson,

LIFE
$78,500,000.00
425,000,000.00

leceryeraled : I AM

HEAD OFFICE : TORONTO 

ReliableOld
Assets over
Losses paid since organization

over

Progressive
$2,300,000.00

| Managers.

100 St. Francois Xavier St. - Montreal
$37,000,000.00

iHKKrTimsi 
W. n SHOCK. President

W. 1$. MFIRLE, Vice-President

How. IlirKrnniKK. M l'.
It Cox
Jofts ItoaxiN, K.C., LL.D.
I). It. IIanna 
Alex I.aikh

Established 1864.

New York Underwriters
Agency.

A. & J. H. STQDDART hk^teped 
100 William Street. NEW YORK 

PROVINCIAL AGENTS

iU: a*’"i
At

K.C., LL.D. 
Jjwow

PSKDBRK N|< M(
lx » It If Ohiiohne 

Henst M. Pel
Ja

K It Worn*.

H It MP.I8LP.
(irapral Maaagar

K. r. («ARROW.
Secrrtar»

THOMAS F. DOBBIN. Resident Manager

MONTREAL Mmrin, Love
A 11**4 "OW.

Ton into. On
Il It AXIMoSli X
WlnnliHg. Man.

Alehm* J Bell, Komi-
Halifax N H. (’harlott4‘to

Ayr» X Son*. Ltd., St. Johns, MUI.

It A Mil TON John Wm Mouron
A Itout lir Y II I'NTER

Montreal (Jne 
Won p x Cai kOai » ANTON, MTnst John. 

m* T III

c/Norwich Union.
/IKE/N SU RANCE 
ç^ociety/Tmited

/7b/v» ich, £nçi/(ind

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

■F L UNION
FIRE INSURANCE COMPANY, Limitedh*s* ♦ . d/W-d/

Hend Office i PARIS, France, 
e.i.bii.hrd leza

INMMANU AtiAINMi
UNI ACCIIItM AMI MC hM SS
I Vll'lcm KS- IIAIMIin Fl Ail 4(1. 4 SS

Capital fully subscribed 
Net Premiums in 191? .
Total Losses paid to 31st Dee., 1912 86,000,000.00

. $ 2,000.000.00
5.303,255.00

llfdd Offlce for ( <• n*• 4f«• , .
Meed Ofllt r for Proxiner of Qurhrr,

Agents wanted forlhe Accident Branch.
JOHN Mbs E WE N Superintendent few Quebei

TORONTO 
MOMKI Al

CfXnatlian rtranch i

LEWIS BUILDING 17 ST. JOHN STREET. MONTREAL
I he Mil ACiENIS MANUAL, $1.00

MONTREAL
Manager fur Canada t

the chhonicle
V4AURICE FEURAND

BRITISH COLONIAL KIKE INSURANCE 
COMPANY

Office : ROYAL BUILDING, 2 Place d’Armes,

STRONG AS THE STRONGEST
Agents wanted in Unrepresented Districts

Montreal.

Prtudtil i HO*. C. E DUBODD firmer ind Sttr.ltr, i THEODORE MEUNIER Mi«»l«r i H. W. THOMSON.

iFnricToeii.
tUvilH iimow<«c. Jr.. It Vonge Ntrwt. Toronto. Ontario. IL T. Known. P. O. Hoi Mil. lie tine. Saak.

H. A. t'MARLaaoik. P. O. Bos »*, Montreal. Que.
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STOCK EXCHANGE VALUES.

What must be described as a melancholy interest 
attaches to our present monthly valuation of Stock 
Exchange securities, says the London Hankers' 
Magazine. In the first place it will be noted that 
the valuation only covers a period of ten days 
instead of a month. That is to say, whereas our 
usual comparison is with the 20th of each month, 
the present valuation shows the position on July 
30 as compared with the 20th of that month, which 
was the date of our previous valuation. The reason 
for this fact is, of course, well known, namely, that 
since July 30 the Stock Exchange, in common with 
other foreign markets, has been closed. We have, 
however, decided to publish our record this month 
as usual, because it enables us to continue our 
statistics right down to the time of the closing of 
the House, and when the moment of re opening 
comes we shall, of course, make our comparison 
of new prices with those prevailing at the time 
of the closing of the House.

An Enormous Depreciation.

popular form of investment. The effect of the 
formation of a free market in these bonds would 
lie that members of the Stock Exchange, who would 
hold the bonds in exchange for the speculative 
accounts which had been lifted from them, would 
he able, if they desired, to turn these bonds into 
cash, and so continue their business. Erom the 
point of view of the people who lent money to the 
Stock Exchange at the last settlement, and thus 
financed the speculative position, it may be re­
marked that the rate for Stock Exchange money 
was then 3J4 per cent., while under this scheme 
that would be receiving 4>2 per cent.

DECREASED YIELD FROM CROPS.

A bulletin issued by the Census and Statistics 
Office at Ottawa this week gives the usual pre­
human- estimate of the yield of the principal 

cereal crops in Canada, according to reports of 
correspondents made at the end of August. Con­
tinued drought, especially in the northwest pro­
vinces, has seriously affected the yield per acre, -file flrst point which we think will strike the 
which'is lower than that of any year since the imagination of readers of our present valuation is 
season of 1910, and lower than the average of the j t|u, fa,-t that the shrinkage which occurred in the
six years ended 1913. Erom the areas sown to ! value of our 387 representative stocks during the
wheat, oats, barley, and flax in the northwest j f,rjt,f period of ten days exceeds any previous de-
provinces it has been necessary, in estimating the | v|jne which has occurred even in the space of a
vields, to deduct a considerable acreage which, . m,mth, and it enables one to appreciate the tre-
owing to drought is reported as failing to produce ! ,m.|idous adverse influences with which the City
anv grain. Eor the three provinces of Manitoba, ! bad to contend before there came the climax in the
Saskatchewan and Alberta, the areas thus deducted si,ape 0f the closing of the House. During the ten
amount to 728,100 acres of wheat, 753 000 acres <]ays jn question our list of stocks showed a net
of oats, 102,000 acres of barley and 79,000 of flax, depreciation of no less than £188,000,000, the exact 
These are as representing percentages of the areas f,gUrcs being as follows:—
sown of from 3 1° 7/2 in Manitoba, 7 to 13 in Sas- Aggregate value of 387 representative socur-
katchewan, and 7 1° *5*2 in Alberta. _ ities on .Inly 'JO. 1014

Eor all Canada the yield per acre for spring Aggregate value of 3s7 representative seeur- 
wlieat is just under 15 bushels, as compared with ities on July 30, 1014 
20.81 bushels last year, and with 19.2 bushels 
the average of the four years, 1910-13; for oats 
the yield is 32.0 bushels, against 38.7 last year 
and 36.3 the four year average; for barley, 24.7 
in 1914, compared with 29.9 and 28.5; for rye, 18, 
against 19.3 and 17.8; and for flax, 8.3, against 
11.3 and 11.5.

£3,370,700,000

£3,lKJ,717,OOn
£187.00J,000Dwrensc

While the decline in values was of a most general 
character, scarcely a department escaping the gen­
eral debacle, the collapse was most pronounced in 
the markets directly affected by the chief cause 
operating, namely, the European political crisis. 
British Eunds, it will be seen, show a loss for the 
month of about £44,000,000, and Eoreign (lovcrn- 
ment securities gave way to the extent of about 
£47,000,000. Next to those departments depre­
ciation was specially pronounced in American Rail­
way securities, which were affected by Continental 
selling, while Home Railways and kindred stocks 
gave way in sympathy with gilt-edged descriptions. 
Railways in British possessions were also a very 
weak spot.

Aggregate Yields.
Upon the harvested area of wheat in Canada 

of 10,293,900 acres, including fall wheat, the aggre­
gate yield is estimated at 159,660,000 bushels, us 

npared with last year's excellent outturn of 
211,717,000 bushels, and with 204,712,00e) bushels, 
the annual average for the four years 1910-13. Of 
vats the estimate is for 327,732,000 bushels, against 
404,669,000 bushels last year and 351,246,000 
bushels the four-year average.

Barley is estimated to yield 37,014,000 bushels, 
compared with 48,319,000 bushels in 1913 and 
42,745,000 bushels the annual average; rye, 2,019,000 
bushels, against 2,300,000 bushels and 2,189,000 
bushels and flax seed, 9,042,000 bushels, compared 
with 17,5393)00 bushels last year and 14,497388* 
bushels the annual average for the years 1910-13.

CO!

A Continuous Decline.
In noting the general bearing of this great decline 

in the value of Stock Exchange securities upon the 
financial position as a whole, it is important to u 
member that the decline in securities has been a 
continuous one, extending over many years. Our 
present list of stocks was selected nearly eight 
years ago, namely, in January, 1907, when the 
valuation was £3,843,0003x8). Ever since that 
date, with some occasional interruptions, the move­
ment has been persistently downwards, so that 
to-day the total shrinkage is no less than £660,- 

aml the cumulative effect of this gigantic 
depreciation cannot be exaggerated.

Nova Scotia Steel has issued a circular stating 
that in view of the present situation, and a portion 
of the plant Ix-ing closed down, the dividends on 
preferred and common stock usually payable on 
October 15 will not be declared.

000,0<K>,
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RAILWAY PASSENGERS
ASSURANCE COMPANY3

iri
OF LONDON, ENGLAND

*| All kinds of Personal Accident and Sickness Insurance 
Employers and Public Liability 
Burglary, Plate Glass and Fidelity Guarantee

o
> o

Ï
IT*

O.
HEAD OFFICE FOR CANADA 

AND NEWFOUNDLAND TORONTO, ONTARIO
F. H. RUSSELL, General Manager.

Oldest Accident 
Office

MONTREAL BRANCH

201 LAKE OF THE WOODS BUILDING, 10 St. John Street

Transacts :
FIDELITY GUARANTEE 
BURGLARY and 
LOSS OF MERCHANDISE and 
PACKAGES THROUGH THE MAIL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY (all kinds) 
AUTOMOBILE

INSURANCE

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

MOITREAl
F. J. J. STARK, General Manager.

o £c
* <r

Hud Office, GRESHAM BUILDING 
SOI ST. JAMES STREET

THE FEDERAL LIFE ASSURANCE COMPANY
OI CANADA

made a record for 1913 that will be hard to surpass. The Annual Report just issued 
showed improvement and increase in every item of the Company s operations. One of 
the most gratifying that the Iotal tieneral Expenditure WAS LESS THAN IN 

e a large increase in business in force and new business 
I he percentage of General Expenses to Premium Income showed the large 

decrease of 2.2 per cent. An Agency with this Company would therefore he desirable.

was
EITHER 1912 OR 1911. desp.t
written.

—Write —
C. L. SWEENEY, Provincial Manager for Quebec, 180 St. Jemee Street, Montreal.

WAR
WILL TEST THE STRENGTH OF THE WORLD'S FINANCIAL INSTITUTIONS.

THE NATIONAL LIFE ASSURANCE COMPANY OF CANADA
h.,a. .. IMPREGNABLE POSITION - «» U •ws-M '« -Msb Imm.e.

A CONTINUOUS RECOND FOR FIFTEEN VEARS-NO ARREARS .1 !«.«* .................................. ..
-------------SAFETY FIRST--------------

A COMPANY OF QUALITY
fteveedi M*d •••fiey epenlnpe fee Producers Apply direct «•

Head Office: 25 Toronto Street, Toronto.
ALSf •? J. RALSTON. Msasstas Olrtrtor.tUAS SOSIRf, President. F. SPAMJNS. Secret si y

Jalt
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problems of production and distribution.
Ciuidlan Machinery of Dletrlbntlon can Handle

Mnch Greater Volume of Prodnctlon—Higher
Pricee Will Stimulate Food-erowln*.

I11 the course of a long review of the Canadian 
Pacific Railway's recently issued annual report, the 
London Statist makes some interesting observations 
in regard to the effect of the European war upon 
Canada's production, especially of food stuffs. It 
is strongly urged that the present events will stimu 
late considerably the settlement of land, and that 
in consequence, a few years will see an enormous 
increase in Canada’s productive power. The Statist 
writes:—
Machinery of Distribution Larger than Pro

DUCTION.
" If the war continues, it is obvious that the pro­

duction of food in Europe will be substantially 
reduced, and that after a time the enormous war 
expenditure will result in a revival of consumption. 
Hence there is the prospect, if not the certainty, 
that next year the price of food will be much higher 
than it is at present, and that the production of 
foodstuff in Canada and in other agricultural coun­
tries unaffected by the war will be greatly stimulated. 
All that Canada needs at the present time largely 
to expand foodstuffs are settlers on the land. Practi­
cally all the machinery of distribution has been 
provided for a much greater production than s tu­
ai present enjoys. The events now taking place 
are likely to cause an efflux of population from the 
towns where employment is scarce on to the land 
where employment can be found for an almost 
unlimited number of persons. The trend of econ­
omic events was in the direction of a much more 
rapid settlement of the land in Canada than in 
recent years, and the outbreak of the great war 
in Europe will tend to accelerate the movement, 
with the result that the productive power of Canada 
will be enormously stimulated.

"It should be recognized, of course, that the 
trend of economic events, apart from the war, 
towards a lower price of foodstuffs in consequence 
of the world's increasing production, but the out­
break of the war will tend to maintain prices of 
foodstuffs and will enable Canadian people to realize 
much larger profits than otherwise they would 
have done from their increasing production.

Economy in Korcb.

" And thus is evident that apart from the effect 
upon the crops of the vagaries of the weather the 
quantities of agricultural produce grown in Canada 
during the next few years will show rapid extension 
and that the Canadian Pacific Railway will be called 
upon to transport the greater part of the increased 
production. Ilf course we do not wish to infer for 
one moment that the volume of trade in Canada 
may be maintained at the level of last year or of 
the previous year. In recent years trade in Canada 
has been immensely stimulated by the great influx 
of British capital into the country, which has been 
expended in the construction of railways and in 
the building of towns and industries. It is obvious 
that in a period of war the amount of capital that 
Great Britain can supply to Canada will be greatly- 
reduced.

"If Canada is unable to borrow substantial sums 
in the United States, it is obvious that general 
trade in Canada must suffer a substantial set­
back in consequence of the check that will be given 
to the construction of railways and buildings. On 
the other hand, however, the higher prices that 
Canada may obtain for her foodstuffs may assist 
in maintaining the consuming power and trade of 
the country."

HOARDING IN THE UNITED STATES.

It seems that unmistakable symptoms that have 
made their appearance during the past few days 
show that a quite distinct tendency toward the 
hoarding of legal tender money is observable through­
out the United States. This hoarding takes a 
variety of forms. I11 some cases individuals obtain 
control of cash and hide it, thus reducing the avail­
able supply of legal tender, 
hoarding, if such it can be called in those instances, 
appears to take shape as a withdrawal of cash from 
savings banks for the purpose of physically shipping 
it abroad for the relief of parents, relatives or friends 
who are suffering from war. There are some large in­
stitutions in New York city and many elsewhere that 
already testify to the strain made which they are- 
suffering both from this cause and from the pre­
sentation of their notes for redemption. Perhaps 
the most striking evidence of hoarding is, however, 

in the action of certain banks which now, as 
after the panic of 1907, are by every means in their 
power raising their reserves to an unnecessarily 
high point and drawing what they can away from 
the Government. The situation is described by a 
New York authority as serious.

In other cases, the

was

seen

"In the work of increasing the productive power 
of Canada the Canadian Pacific is performing the 
lion's share, and, moreover, in view of the excellence 
of its credit, it will be able to continue the work of 
assisting settlers on to the land and providing them 
with all the transportation facilities they need. 
In the year to June last the traffic of the Canadian 
Pacific showed marked contraction, its gross earn­
ings for the year having been $129,815,000, against 
$139,396,000 in the previous year. But we would 
specially point out that this decline was due not to 

contraction in the productive power of the

Three separate organisations of American casualty 
underwriters, the Detroit Conference, the American 
Association of Accident Underwriters and the 
National Mutual Union, have agreed to join forces 
under the name of the Accident and Health Under­
writers Conference.

• * • •

At the present time there are few investors, be 
their capital small or great, who could see their 
money back, or anything like it, should they attempt 
to realize, and yet it is pretty safe to say that a 
goodly proportion of these same persons have 
replied to an agent's solicitations in past time that 
they could do better with their money than put it 
into life insurance.—Insurance Agent.

any
country, but to a greater measure of economy 
in the consumption of the Canadian people arising 
from the financial stringency which has been ex­
perienced. The financial stringency affected the 
building trade, and consequently led to a decline 
in the lumber traffic as well as in the demand for 
manufactured articles. But the essential products 
of Canada as indicated by the traffic of the Can as 
dian Pacific, showed great expansion.
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WAR EXTRA BE PREPARED!
Then* ere the dave of *tr#aa and strain in financial 

circlea and the breaking of the war-cloud hae greatly 

added to the prevalent anxiety.

No extra premium for service 
with Canadian Contingents, while in 
Canada and Great Britain.

Reasonable extras for Active 
Service elsewhere.

Special terme to non-combatant member» of 

Contingente.

The intense surprise experienced at the declaration

clearly shows the neceeeity for every financial 

emergencies.inetitution being prepared for unfoi

The Mutual Lite ha* sometimes been criticised even 

by it* beet friends for carrying too large a surplus, but 

the situation to-day justifiée our coneervative yet pro- 

greesive policy.GRESHAM LIFE ASSURANCE 
SOCIETY, Limited The Mutual Life Assurance Co.tSTiSLUMtO 1848

Ol Canada,
FUNDS $53,000,000 - ONTARIO

Gros. Surplus * $3,816,612.

WATERLOO 
A..«t. ■ $22,252,724.

GRESHAM BUILDING, Montreal

PROVINCE OF QUEBEC I Jo w|t 
CITY OF MONTREAL

IN THE MATTER of the appointment of a 
Provincial Manager by the CONTINENTAL LIFE 
INSURANCE COMPANY, Head Office, TORONTO

«WANT A BETTER JOB?

The lm|K*riitl Life lui* nome nplemlitl o|teningn on 
itn lieltl foree fur men who run nell life assurance.

Energy, persistence. enthusiasm are required. In 
return we oiler liU-ral agent*’ eontraet*. attractive 
polieiee ami a reputation for projierly safeguarding 
|m»1 ivy holder#' interest*.

For further particular«, write

GEORGE B. WOODS, President.
CHARLES H. FULLER, Secretary

THE ANGLO-AMERICANIMPERIAL LIFE ASSURAICE COMPAIY

Head Office FIRE INSURANCE COMPANYTORONTO -CANADA
FIRE INSURANCE COMPANY

established 1859
A. B. DUFRESNE, Pioclncial A KentH. H. BECK, PretUient,Scottish Union and National ROOM 21, DULUTH BUILDING.

Head omce : £or# N0tre Dame and St. Sulpicc StsInsurance Co., of Edinburgh, Scotland

KSTAH1.ISIIKI» im

$30,000,000
56,646,549

320,645
5,188,555

Capital, • • • •
Total Aeeeta, ...
Depoaited with Dominion Gov't, 
invested Aeeeta In Canada,

NORTH AMERICAN DEPT., HARTFORD, CONN. U.S.A.

CABLE ADDRESS “ RYKERT *'

E. G. RYKERT & COMPANY 
Stocks Bonds and Investments

JAM KM II. ItltKWSTKlL Manager 
Fusil %sr A Kvass. Kvaldvat Agent*
Metn.4*1» A *<»!* ...................................................
.M i.an hii.i am A McKay, l.rn...................................

22 St. John Street, 
MONTREAL.

Montreal 
i < iron to

\x i mil in g

LIFE AGENTS’ MANUAL.
Price t t.no.New and Greatly Enlarged Edition now ready.

PUBLISHED BY

THE CHRONICLE
Lake of the Woods llldit., St. John St.. Montreal.
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EXCESSIVE WASTE OF HUMAN LIFE. The Life Insurance Companies who engage in this 
life-saving programme arc not only reducing the 
cost of life insurance to their patrons and increas­
ing the comfort and happiness of thousands of

(Ily E. E. Rillenhouse.)
How many people realize the extent of the loss 

of money ami of human life from preventable 
diseases?

The annual loss in the United States, due to fire- 
waste, has been estimated at 250 million dollars. 
This is a vast sum, hut the annual economic loss 
from preventable deaths is placed at 1,500 million 
or six times greater than the lire loss. This is a 
very conservative estimate; the actual financial 
loss from preventable deaths is doubtless much 
higher than this.

It is t ue that the American people are gradually 
becoming aroused to the need of checking the need­
less destruction of life as well as of property, but 
they still place the value of property far above that 
of human life. For instance, our municipalities 
spend approximately $1.65 per capita to prevent 
lire loss, and but 33 cents per capita in public health 
service.

During the past ten years, over six million peo­
ple have died in the United States from preventable 
diseases. Hut this is a trilling matter compared 
to the human misery, in the form of physical suffer­
ing, sorrow, poverty, immorality and crime, which 
has resulted from this needless sickness and these 
premature deaths.

Why LtPii Companies arr Intkrhstko.
Why should the Life Insurance Companies he 

interested in this subject? The answer is, first, 
that these companies have over 25 million policy­
holders carrying over 20 billion dollars of insurance, 
which is more than six times the circulating medium 
of the country. This is more life insurance than 
is carried bv all the rest of the people in the world 
combined. The American showing such extraor­
dinary confidence in the institution and in the 
agement of life insurance, it follows that the man­
agements of these companies have a certain amount 
of influence over these people, and that this power 
should be used in every legitimate way to promote 
the welfare of these people and of the public gen­
erally

During the years the Life Insurance Companies 
have given «the great nationwide movement for 
the conservation of life their moral support. They 
have now nearly all come to recognize that a life 
conservation campaign among policyholders is a 
proper function for Life Insurance Companies, 
ami six or eight of them have made appropriations 
to carry on this work.

While there is an altruistic side to this work, it 
■' purely a business matter with the Life Insurance 
Companies. At least 30 per cent, of the deaths 
among policyholders are from preventable or post- 
ponable diseases, and yet the savings from the funds 
provided for mortality (on the net amount at risk) 
in km) of the more important companies during the 
year 1913 were over 44 million dollars.

Virtually all of this money goes into the surplus 
from which dividends are returned to policyholders, 
and it therefore operates to reduce the cost of life 
insurance. If it is worth while to save this much 
for the policyholders from the funds set aside for 
annual mortality, it is worth while to 
and it is obvious that more can be saved by a reduc­
tion in the death rate from these preventable 
diseases among policyholders.

peo­
ple who are thus saved from sickness and premature 
death, but they are rendering a great service to 
the people at large.

The influence of their health educational work 
extends to the general public and assists in stimu­
lating interest not only of the individual in the 
of his health, but of the general public in the support 
of the public health service. The life, accident, 
and health insurance companies are now perform­
ing a most valuable public service, and it is to their 
interest as well as to that of the people generally 
that they should use every atom of their r 
and influence to spread knowledge of healthful 
living and of the science of disease prevention 
crally, ___________
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FIRE LOSSES DUE TO MENTAL ATTITUDE.
The prime factor in lire waste is carelessness ami 

indifference. Mr. R. J. McLean, Saskatchewan's 
lire commissioner, concludes that the two most 
effective methods of dealing with this mental alti 
tude are (a) educational propaganda, (b) restrictive 
regulations. Itoth methods arc being used in Sa- 
katehewan. Education is given through publica­
tion of bulletins and dissemination of useful in 
formation. Restrictive regulations are being in­
creasingly adopted.

The commissioner's returns show the number 
of fires reported (exclusive of prairie tires) as (124, 
of which 66 were due to exposure. The total loss 
amounted to $1,328,981. Reckoning on this basis 
the loss for the year 1913 may be placed at $1,772,- 
<mm). The approximate correctness of these figures 
is established by the fact that the official report of 
the superintendent of insurance for the province 
shows that insurance companies have actually paid 
in fire losses $1,271,083. Making allowance for un 
insured losses and insurance claims settled on a no 
to 80 per cent, basis, it is evident that the ligures 
$1,328,981 for the nine months' period approximate 
to the actual amount of the fire waste and van be 
confidently regarded as near the mark.

The class of buildings most generally affected 
has, of course, been buildings of frame construc­
tion, as is to be expected, where wood buildings 
constitute at least 90 per cent, of the whole. As to 
purposes for which affected buildings were used 
the following is a summary of the principal ones: 
Dwellings 2lb, barns 52, stores of all kinds 51, 
stables 30, livery barns 31, elevators 21.

The most common causes of fires reported are 
as follows: Overheated stovepipes 35, sparks 33, 
kerosene 26, defective chimneys anil fireplaces 20, 
kerosene 20, defective chimneys and fireplaces 20, 
children with matches 17, gasoline explosions 12, 
match carelessness 12, cigar or cigarette 12, coal 
gas explosions 12. There were 191 fires or ap­
proximately 30 per cent, of original fires reported 
as being of unknown origin. Lightning was responsi 
hie for fit fires involving a loss of $30,043. As 
mentioned above, exposed fires numbered (in with 
a total loss of $99,668.

man

At the special general meeting of the shareholders 
of the Metropolitan Bank held on Monday the agree­
ment for the sale of the assets of the Hank to the 
Bank of Nova Scotia was unanimously approved.

save more.
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Cfll YOU SAVE ANYTHING
ON YOUR PRESENT SALARY? Representing

Get Into a business that 
gives you an opportunity 
to make something better 
than a mere living. Sell 
Life Insurance for the 
Prudential.

% THE MUTUAL LIFE
INSURANCE COMPANY

OF NEW YORK»
»’•tT?

WRITE US ABOUr AN AGENCY.

TME BRUÜtN TIAL INSURANCE CO. OF AMERICA
Horn. OK.:.. NEWARK NJ You will make money.

The great strength, big dividends 
and incomparable benefits of the "oldest 
company in America" mean certain success 
for you.

OUEST F DRYDEN. Pr.iul.nl
Incorporated at • Stock Company bv ihe State of New Jersey

general

FIRE AND LIFEACCIDENT

ASSSURANCE CORPORATION, Ltd.
OF PERTH. SCOTLAND

roi TEBIIt TO MODUCI.IO AOg.HB, ADUBSag:
Total Security to Policyholders over $8,600,000

D. R. WILKIE.
Vlrr-Chalrm 

Canadian Advisory

T. H. HALL. Manager for Canada. 
JUDSON G LEE, General Agent, Montreal.

George T. DexterPELEG HOWLAND,
Chairman.

Canadian Advisory Hoard
an.
Hoard

2nd VICE PRESIDENT

New York, N.Y.34 Nassau Street

The Equity Fire Insurance Co.
TORONTO, CAN. iOrganized

Assets

$8,020,276.62
Surplus to 

Policyholders

$3,615,126.66 

Applications for Agencies invited.

Wit GREENWOOD MOWN. G.B.rel Menacer
®tu
I

OENKRAL AGENTS I
Faulkner A « Hal 
W. H. Holland, X ai 
Umi, A. laela. t'algery,
J M y urn., ni I «dm. N . It

•couver.
A H Powrll, Interim branch

Manager Montreal 
Brown f’lnrk# Agrii. ) , WlniuiH-g 
Yeung a lAirwat, Hyilney, II <

Met allum, Hill â Co.. Hrg

Union Assurance Society Limited
OF LONDON. ENGLAND

ietcc A.D. 1714)

CdnrtdUn Brant h :

Corner St. Jones and McGill Streets, Montreal 
T. L morR isi.Y - Resident Manager 

Agencies throughout the Dominion.

IFire I,

Canadian Head Office 
MONTREAL

ManagerJ. W. BINNIE

GOVERNMENT, MUNICIPAL AID CORPORATION ROODS
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TRADING WITH THE ENEMY. nationality resilient or carrying on business in the 
enemy country, but does not include persons of 
enemy nationality who are neither resident 
carrying on business in the enemy country. In the 
case of incorporated bodies, enemy character attaches 
only to those incorporated in an enemy countrv.

1 lie following is the text of the prohibitions of 
trading with the enemy issued bv Royal Proclama­
tion, the breaking of these prohibitions under cir­
cumstances of war, makes the individual breaking 
them liable to punishment:
In Not to pay any sum of money to or for the 

benefit of an enemy.
(2) Not to compromise or give security for the 

payment of any debt or other sum of money 
with or for the benefit of an enemy.

Ml Not to act on behalf of an enemy in drawing, 
accepting, paying, presenting for acceptance 
or payment, negotiating or otherwise dealing 
with any negotiable instrument.

141 Not to accept, pay or otherwise deal with anv 
negotiable instrument which is held by 
behalf of an enemy, provided that this pro­
hibition shall not be deemed to be infringed by 
any person who has no reasonable ground for 
believing that the instrument is held by or 
on behalf of an enemy.

(5) Not to enter into any new transaction, or 
complete any transaction already entered 
into with an enemy in any stocks, shares or 
other securities.

(0) Not to make or enter into anv new marine, life, 
fire or other policy or contract of insurance 
with or for the benefit of an enemy; nor to 
accept or give effect to any insurance of, any 
risk arising under any policy or contract of 
insurance (including re insurance) made or 
entered into with or for the benefit of an enemy 
before the outbreak of

nor

LIFE AGENTS A"E ESSENTIAL.

I he report this year upon the savings bank plan 
of life insurance in Massachusetts just issued shows 

improvement in popularitx of the idea of doing 
business without agents. The scheme, exploited 
by such clamorous enemies of regular insurance as 
Hrandeis, was to revolutionize insurance methods 
of securing applicants, with the result that the cost 
of insurance would be materially lowered while 
everybody insurable would, therefore, lie induced 
to take policies. The first blow to the plan 
from the savings banks themselves. Skeptical of 
its feasibility, nearly all of them looked at it askance, 
and finally but four entered into the experiment' 
Now, at the end of seven years’ trial, the Secretary 
of the Board of Trustees of Savings Bank Life 
Insurance reports that the aggregate business in 
force of all the banks amounts to 9,000 policies for 
83,5*8,132 "f insurance. And this miserable result 

not accomplished without efforts bv manufav 
turers and their employees to advertise the 
trivancc. But there were no regular agents to 
make personal solicitations and receive

no

or on

came

was
VI III

compensa
lion for their labors. So there has been a scant 
display of persons stepping up to the savings bank 
counters of their own volition and asking for poli 
vies. Compare the amount of business on the 
books of these non agency savings banks with 
day's business of regular agency life insurance 
companies. The average daily writings of the 
Metropolitan Life, for instance, are 7,895 policies 
for Si,67b,339. The amount of insurance in force 
at the close of last year was S2.X10,504,402, repre 
sented by nearly 14,000,000 policies. The new 
insurance placed and paid for in 1915 was $511,- 
223,889. One of the reasons why is because the 
Metropolitan Life employs many thousand solicit 
ing agents. The Massachusetts 
perienee is a case of history repeating itself. As 
has been recently shown, the century and a half 
without agents Equitable Life of England issued 
248 policies for $1,340,000, and the British post 
office department non agency bureau 238 policies 
for $5(1,000, in 1913. Both eminently respectable 
institutions, but both trying to pull themselves up 
by their boot straps. Weekly I'nderwriter.

war.
(7) Not directly or indirectly to supply to or for 

the use or benefit of, or obtain from, an enemy ' 
country or an enemy, any goods, 
merchandise, nor directly or indirectly to 
supply to or for the use or benefit of, or ob­
tain from any person any goods, wares or 
merchandise, for or by way of transmission 
to or from an enemy country or an enemy, 
nor directly or indirectly to trade in or carry 
any goods, wares or merchandise destined for or 
coming from an enemy country or an enemy.

(8) Not to permit any British ship to leave for, 
enter or communicate with any port or place 
in an epemy country.

(9) Not to enter into any commercial, financial or 
other contract or obligation with or for the 
benefit of an enemy.

(10) Not to enter into any transactions with an 
enemy if and when they are prohibited by 
an Order in Council made and published 
the recommendation of a Secretary of State, 
even though they would otherwise be per­
mit ted by law or by this or any other Pro­
clamation.

It is provided that where an enemy has a branch 
locally situated in British, allied, or neutral terri- 
tory, not being neutral territory in Europe, trans 
actions by or with such branch "shall not be treated 
as transactions by or with an enemy.

Nothing in this Proclamation is deemed to pro­
hibit payments by or on account of enemies to 
persons resident, carrying on business or being in 
our Dominions, if such payments arise out of trans­
actions entered into before the outbreak of 
otherwise permitted.

The expression “enemy" in this Proclamation 
means any person or body of persons of whatever

mu-
wares or

non agency ex

mi

LONDON & LANCASHIRE LIFE WRITING FIRE 
BUSINESS IN NEW YO»K.

The London and Lancashire Life and General 
Assurance Association, Ltd., of London, has been 
admitted to New Vork State to write fire businv ,s 
immediately. It has deposited $530,230 with the 
Superintendent of Insurance and its United States 
trustees for the protection of its fire policyholders. 
Lawrence W. Fay of 55 John street has been appoint­
ed Metropolitan District Agent bv E. E. Hall it 
Co., the United States managers. The London and 
Lancashire Life and General is a strong and con­
servative old English company. It was established 
in 18(12 and has total assets of about twenty million 
dollars. The co ipany is deservedly in excellent 
repute wherever it dues business.

war or

JL
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Havana Electric Railway Company 
1914.

53,1X4 
54,066 
52,246 
49,1452 
50,179

Traffic Returns. Decrease
2,404
2,1101

3.494
2,496

Wiek ending 
Aug. 2 
" U

1913.
55,5NN 
56,067 
56,108 
52,546 
52,676

Duluth Superior Tiiaction Co. 
1912.

2.5,NSS 
23.4 IS 
23,374 
33.29S

Canadian Pacific Railway. 
191 ’.Y nr to (Into

Aug 31..«82,869,000 «86,949000 $72,4X0 000 $14,469,000 
Win k ending 
S'jit. 7

Docrpme1913. 1914

1912. 1914.
. $2,649,1*10 $2.496,000 $2.110,1**1

2,462,1**1 2,49 i,000 Inc. 34,1**)

1913. Decrease
$3X6.000

II
Increase1914.

26,250 
25,6X2 
26.709 
36,552

Detroit United Railway. 
1912.

$203,667 
195,9,*7

1913.
26,195
2.5,229
26,591
37,504

Aug. 7 6.5Grand Trunk Railway.
4.53Year I • date.

Aug. 31 . $.33.493.694 $37,334.509 $34,.541,840 $2 792,669
Week ending 1912. 191.3. 1914. Decrease
Sept..............$1,0X2.457 $1.099,259 $1,0X8,113 $11,146

" 1,114,856 1,096,942 47.914

1912. 1913. 1914. Decrnnae IIS
Dim-. 9.52

1914.
$223.133
221,628

Decrease 
$16 621 

16,47 ■

Week ending 
May 7....

1013- 
$3 9,7.53 
238,10411Canadian Northern Railway. 

1912.Year to dale.
Aug. 31...*12,779,400 $14,49.3,500 $12,297,700 $2.19.7,SOO 
Week ending 1912. 1913. 1914.
Kept. 7... . $376,400 $3X2,400 $420.000 $02.400 

" I I....................... 398,900 4.58,71*1 Inc. 60,700

191.3. Decrease1914 CANADIAN BANK CLEARINGS.

Decrease W Ml* muling : Wnok ending |Wm-k i-nilliig 
I S, |lt. 17. 1UU Sept 1(1,11111 Sept. IS. IUI

W«.k
Sept.

ending 
I'l. I'JU

M rail real . $ls.!r.l'.i.(i:i; Sd'.l.lll.-i.m'l |.-,7.HtFJ.!kVI $WIH.I7I 
Toronto a7.ini:...ini _-K.itvi.Kti:. u mi-nm aii.7ii7.is:, 
Ottawa— i,n27.int I a.'.mi.ana , 4.ï4M»w 1.212.:,laTwin City Rapid Transit Company.

Y» ar in dale.
Aug. 31.. . $1.582,178 $5,725,1**1 $0,074.205 
Week ending 1912.
Aug 7...... $1.59,6X3

'• 14...... 158.485
“ 21__ 11*1.110
" 31__ 231,003

Sept. 7___ 218,0X3
• l‘Range In ilatn of Slate Pair,

1912. 1913. 1914. Increase
$.349.198

Note Five days only Iasi week.
MONEY RATES.1913.

$173.141 $1X3,411
108,130 172,649
173,03.5 IXO.I73
255.557 252,7X1 Die. 2,776
218,422 185,293 •33,12»

1914. Increase
$10.273

4.594
7.I3.X

To-day I-a-t Week A Year Agn 
Call money in Montreal... 6 7% 6 7 % 6 -64%

" Toronto ... 6-7% 0-7% 0-6}%
•• New York.. 6-8% 6-8% 2j%

21-21% 
41%

L indon.... 2 21% 21-3%
5 % 5 %Bank of Kngland rate.

Montreal Tramways Company
SUBURBAN TIME TABLE, 1914

EXPENSIVE STATE INSURANCE.
(Continued from p. 1309.)

plovers those with relatively low risks -will lie 
dissatisfied with any form of monopolistic insurance, 
for it will result, generally, in their I icing treated 
indifferently on a par with their more negligent 
competitors. Tin- state can strictly regulate and 
supervise competition by private insurance and can 
keep it within proper limits; and it can make private 
agencies as generous, prompt and certain in fur­
nishing compensation as the state itself intends to 
lie in its own insurance service. What, then, is 
to be gained by giving a branch of government a 
monopoly of the field and by refusing to permit 
employers to accomplish the same results by other 
means than participating in the government scheme? 
Recause state officials realize that they cannot meet 
the rivalry of private companies, that their adminis­
tration will lie handicapped by extravagance anil 
waste which private business concerns do not 
tolerate, and that they would suffer by the com­
parison with corporate efficiency if there should he 
competition in the same service, is the principal 
cause of but is not a sound reason for the advocacy 
of a governmental monopoly. That the prevailing 
opinion in Europe is opposed to a political mo­
nopoly of insurance is demonstrated by the fact 
that almost all the compulsory compensation in­
surance laws, adopted since the Norwegian law, 
have either resorted to compulsory self managed 
mutual insurance or have given employers a choice 
between different methods of securing or insuring 
tile liability. Monopolistic state insurance is cer­
tainly regarded as an evil to lie avoided.
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Tetrault villei

At thv present time the Ottawa Mint is ready to 
handle about .t.ooo ounces of Canadian gold. Addi 
tional equipment is now being installed and by the 
beginning of next year there will In* a ready market 
at the Ottawa Mint for all Canadian gold submitted 
under the conditions prescribed by the administra­
tion.
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TABLES OF COMPOUND INTEREST
for racli rate between and to |wr cent per annum 
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to too years. I. Present value of l't receivable at the 
end of each year. II. Present value of l*i perannum 
receivable at the end of each year. Ill Amount of £t 
at the end of each year, 
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CANADIAN FIRE RECORD. AGAINST TOO MUCH MUNICIPAL OPTIMISM.

The great problem of urban municipalities dur­
ing the past year in many cases has been that of 
financing the business of the municipality, states 
Mr. J. Perric, Alberta's deputy minister of muni­
cipal affairs, in his annual report.

As a municipality is, of course, a spending or­
ganization, the financial question is always one of 
its big questions, but during the past year 
account of the general financial depression, rather 

difficulty has been experienced in meeting 
obligations than for some time past.

The danger which our municipalities must guard 
against in connection with this is the danger of 
their going too far in incurring liabilities to provide 
for the future of the municipality before such future 
is firmly established. In a new country such as 
ours, it is difficult to estimate what the future of 
a town will be, and it is wise for a municipality to 
go slow in contracting liabilities until conditions 
have become so settled that it can be fairly accurately 
estimated what the future of the town is likely to lie.

Overestimating Growth.
If because of the opinion that there is a great 

future in store for a town, large indebtedness is 
incurred, and then the expected growth does not 
follow, the result is that the ratepayers of the muni­
cipality will have to assume much too large an in­
debtedness in proportion to the population and the 
business carried on, resulting in a bad condition 
of affairs all round, and the town is likely to lose 
the future growth which it might otherwise have 
had if financing had been carried out more carefully.

As well as the loss frequently caused by 
estimating future growth, there is also very often 
a danger of loss through towns issuing debentures 
to go into municipal ventures that are of a specu­
lative character. Another feature of poor financing 
to be guarded against is that of issuing debentures 
for long terms to cover improvements that will 
have disappeared long before the debenture has 
been paid.

(Spec),III9 compiled for The ChronUle.)

Port Hope, Ont.—-Royal Hotel stables de­
stroyed, September 14. Loss $1,000; insurance 
$700.

Lindsay, Ont.—Grand Trunk station partly 
destroyed, September 14. Origin, spark from loco­
motive.

HR0CKviu.fi, Ont—W. Wright's general store at 
Grccnlmsh destroyed, September it. Origin, 
heated stove pipe.

Rigaud, Que. Plant of Curtis & Harvey, Ltd., 
destroyed, September 5. Loss $2,500. Origin, ex­
plosion caused by fire.

Deep Brook, N.S.—Colonial Arms hotel de­
stroyed, September 2. Loss $50,000. Insurance 
$38,000. Origin, unknown.

Montreal.—John Strachan’s stable, 1122a Par- 
thenais Street, destroyed with seven horses and 
other contents, September 8.

London, Ont.— Barn at Glendale destroyed, 
September 14. Loss $7,000. Origin, spark from 
traction engine. One death.

Chilliwack, B.C.—Fashion livery, blacksmith 
shop and cabinet shop destroyed, August 30. Loss 
$20,000; insurance about half. Origin, unknown.

Woodstock, N.B. Fire in a building on Main 
street, owned by the Macdonald estate, caused 
$2,800 damages, September 12. Partly insured.

Winnipeg.— Building on Main Street south, 
used as armoury and recreation room by 90th 
Regiment damaged, September 13. Loss about

Melville, Sask. Building containing office of 
Melville Times and Sear’s photographic gallery 
damaged, newspaper office mainly by water, Sep­
tember 14.

Winnipeg. Premises of Manitoba Photograph 
Supply Company, 336 South Street, damaged, 
September 14. Insurance $12,000 with Williams 
Rainer Agency.

Imperial, Sask.—Shea & Staber’s livery barn 
with 15 horses destroyed, September 6. Both 
insured. Part of stock of Monarch Lumber Com­
pany adjoining also destroyed. Insured.

Midale, Sask. Fire which started in hardware 
store, September 9, destroyed following premises: — 
Midale Hardware Company, loss $27,000, insurance 
$17.000; J. ,\t. Picuinpaugh, loss $3,000; insured 
for $1,950; J. V. Flury, loss $14,000, insured for 

J- M. Mozer, loss $1,500; insured for $1,000; 
Il K. Koch, loss $1,000, insured for $4,200; I)r. 
Mainprice, loss $50; insured for $41*1; Wcdin & Co. 
loss $1,000; insured for $400. Total losses amount
to about ................ . which about $32,000 is covered
bv insurance. Origin, unknown.

on
over- more

over

un- Prohibition oe Bonuses.
Sometimes in the past municipalities have also 

got into debt through a desire to bonus some indus­
try that they thought would be of great assistance 
to the municipality. This system of honusing 
industry has, however, so frequently proved to 
be a detriment to the best interests of the muni 
cipality and has resulted in giving the municipality 
a load to carry without any benefit, that the legis 
lature has seen fit by provisions in the Rural Muni 
cipality Act, Village Act, Town Act and all tIn­
different city charters, to prohibit any municipality 
from granting a bonus of any kind to any industry. 
This may seem like rather arbitrary action, but 
the results will be in the best interests of the muni 
cipalities. ___ ___________The plate glass situation in New York city is 

said to be gradually increasing the apprehension 
felt by local underwriters. Many more cases of 
excess commissions have been bared than was 
formally admitted. One method of deception in 
common use is the appointment of an "agent” in 
order to avoid the twenty-five per cent, brokerage 
rule. Specific complaints have become so numerous 
that a feeling of distrust and dissatisfaction is 
rampant, and managers of companies which lose 
a volume of business immediately lay it to irregular 
operations of other companies.

R. B. Borland, formerly manager of the Home 
Bank of Canada branch at Neepawa, Man., has 
been appointed manager of the office of the Home 
Bank recently opened in Calgary. V. F. Chalmers, 
formerly manager at Grandview, Man., takes 
charge of the Neepawa branch. 11. C. Wilson, 
formerly manager at Welwyn, Sask., takes charge 
of the Grandview branch, and J. B. Lorimer, from 
the Winnipeg office, goes as manager at Welwyn, 
Sask.Jl
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Victor K. Mitchell, K.C 
Khrol M MacIHivoall, 
UlLRIMT s. STAIHS,

tr <: Hon. 8ir Aleaendre Lacoste, K CK.C.
A CRASB ( AeORAlR, K.C. 
John J. Crrklram, Kavanagh, Lajoie & Lacoste

PlKRRK r CASORAIR.

McGIBBON, CASGRAIN, MITCHELL, tc CASGRAIN
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

Solicitors * Bakristkks-at-I,aw

ROTAI TRUST RUILOIRI 
RIORTRIAL CANADA.

ADVOCATES. SOLICITORS. Etc.

Provincial Hank HnlldlnE*. 7 Place d'Armea.
Peul Lacoste LL11. 

Jule* Methlru. M..H
K.C. 

. K.C.
H 01ÏLH.

Cable Addreaa 
" Montmibb, • Mori

G. DURNFORD AND COMPANY Ltd.,
Auditors and Accountants

Ins is. Heeds Life SoHdlaf. IIS SI. Jews Street. noNTItAl

G DURNPORD.C A . E.C.A .Csa. E. KOSS-ROSS
ATWATER, DUCLIS A BORD

ADVOCATES
eeardlia lelldlBi, 166 St. Jrmri Strati, MtRtrisl.

C. A UUClaOH.K.C.4 W A TWATKK K.C.
w L. It IN I). K.C.

GET OUR PRICES
FOR

FIRST CLASS WORKMcCarthy, Osler, Hoskln & Harcourt
BARRISTERS, SOLICITORS, Etc. 
eonr LRt ti n ww,
VKIUtIA sum.

Orders Filled en Dates Premised
TORONTO

JOHN LOVELL fir SON. LTD.
PRINTERS O BOOKBINDERS

23 St. Nicholas Street

Jorr Hobbir. K C.
Lbiomtor McCi

■ BITTOR 011 II

P w. H a activat , K.C. H. H. Obi bp, K.C. 
btmv.K.C D. la McCABTBT, K.C 

J. H. H. McCasthv.
Couneel : Wallacb Nbbbit, K.C. MONTREAL

WANTED
FOR MONTREAL AND DISTRICTThe Imperial Guarantee .TWO OR THREE EXPERIENCED 

I SALESMEN.
RELIABLE MEN WITH A GOOD 
CONNECTION CAN BUILD UP 

A PROFITABLE AGENCY.

AND ACCIDENT INSURANCE CO., OF CANADA
Heed Office : 46 Kiaf Street W.,

TORONTO, Ont.
A Strong Canadian Company.

ACCIDENT AND SICKNESS INSURANCE 
GUARANTEE BONDS

|li

jIppU, to Provincial Manager,
OUI Bit BANK BUILDIN6. MONTREAL

TORONTOHEAD OFFICE
EXCELSIOR LIFE INSURANCE CO.

PI Alt GIANS AMI AUTOMOHIIE INNlHANLt 
£. WILL A NS,

Gêmrml tfewe#er
FRANK W. COX,

Established 1859

**'“• fin /#,„
•f CANADA

MP

% active AGENTS WANTED /)
for MONTREAL CITY. *-

ce>

*5 »

x^-PROVINCE OF QUEBEC BRANCH
W. i. CLEARY.

Provincial Manage,
LEWIS BUILDING, 17 St. John Street, 

MONTREAL

R. de QRANOPRE,
Inspector
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