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THE DAWN.

During the last two  weeks there has heen
doubtedly a considerable revival of confidence on the
part of Canadian business men.  This change i
disposition has heen  seen in several directions, of
which, perhaps, the most noticeable has been the rie
in stocks on the Montreal and Toronto stock ex
changes.  The Stock Exchange is a vehicle throug!

which optimism may easily be overdone, and 1t

wise, perhaps, not to attach too great importance to

what has taken place there.  Apart, however, from
events on the Stock Exchange, there is a considerable
improvement in feeling.  The causes for this are
not far to seek.  First in importance is the magniti
cent grain crop now being  safely garncered in the
West. It is difficult to over-estimate the importance
of this crop to Canada at the present time. It means
new wealth, according to  thoroughly  conservative
estimates, of about $170,000,000, an immense <um in
itself and relatively more so when consideration is
given to the comparatively small number of people
among whom it is to be divided. The distribution
of this new wealth throughout the country means
the continuance of a general activity through all the
varied machinery of manufacturing and distribution
by which the commerce and trade of the country is
carried on. With that in prospect, there is no fur
ther reason for a lack of confidence regarding the
course of events in the immediate future.

In regard to the supply of capital for the develop
ment of new enterprises, the extension of existing
undertakings and the carrying on of the multitudin-
ous works, public and private, which are of pressing
necessity in this country, the outlook is considerably
better than it was.  Apart from the proceeds of the
western crops, some portion of which at least should
be available for purposes of new development, it has
again become clear that we can continue to rely upon
a large flow of British and other capital for all pur-
poses into this country.  No one well acquainted with
circumstances on both sides of the Atlantic cver
doubted, as some people seem to have doubted, the
willingness of British and other capitalists to con
tinue freely to supply our legitimate needs, but the
circumstances of recent months had tended some-
what to obscure the fact. For one thing there was
a good deal of ignorant criticism regarding the bor-
rowings of this country by those who were un
acquainted with it, which had a certain amount of
effect until the real circumstances were known, and

for another, the poliical  owtlook  in - Europe

was uncertain - and  anvestors held  ther hand
i

horizon  had  cleared

for a tme unul  the
That horizon is now fast clearing, and with the

exercise of a little common-sense on our part, the

D securing of very large amounts of new capital for

our use should not he a matter of difficulty. It is
perhaps too much to hope that in the future there
will be no more swindling of the foreign imvestor Iy
real estate  wild-catting and <o forth.  \While there
are fools, there will always be knaves to minister to
their folly, and while there are English people willing
to buy at fabulous prices patches of prairie, which
they have never seen and which they are never likely
to get within 5000 miles of sceing, on the bare
word of the man who is selling them, the supply of
people selling these lots is not likely to fail.  How
ever, the fact that such incidents are unavoidable in
a period of a country’s great expansion is pretty well
understood, and Canada as a whole 15 not hikely o
suffer through the swindling propensities of half-a
dozen of its people and the folly of their victims

At home the eclipse of the real estate speculator
and his sky-line subdivisions is one of the most
cheering facts of the situation, and it is to be hoped
that he will remain in a condition of eclipse for a
prolonged period.  Our requirements for legitimate
purposes in the future will be such that it s highly
undesirable that capital should be dissipated in this
direction.  As was admirably pointed out hy Mr. H
V. Meredith in a recent interview, in order that our
credit may not he strained abroad, it will be ad
visable to go slow for a period. Mr. Meredith says
that he is not at all surprised that any one who has
not been brought into personal contact  with the
development of the Canadian West should he appre
hensive as to the future, but this fear vanishes the
moment one looks in upon that country at close
range. Perhaps a few municipalities have to some
extent discounted the future, but o great and press
ing have their wants become that the alleged ex
cessive borrowings have been from necessity, as re
quirements have been and will be very great m this
new country. Mr. Meredith find<, in fact, that the
optimism of the West as scen in the faces of its
people is amply justified, and that 1t would e ex
ceedingly difficult to speak with a certainty as to the
future prm|m1 of the country, <o great are the oppor
tunities.  These observations by an  experienced
banker whose opinion carries weight, <hould have a
very favorable effect.




1204. No. 38 THE CHRONICLE. MONTREAL, SEPTEMBER 19, 1013

wssi: BANK OF MONTREAL =

Capital Pald Up, $16,000,000.00 Rest, $16,000,000.60. Undivided Profits, $892,461.36
Head Office, MONTREAL

BOARD OF DIRECTOFRS y
Rr. HoN. LORD STRATHCONA AND MOUNT ROYAL, (.O.M.G., G.C.V,0., Homorary President. \
It 8. ANGUN, Pregident, v REDITH, Vice Pregident .
E B GREENARIELDS, S WiLLiam Magr
HoN, RONT. MACKAY, Sk Tn
C. K. Hosmen A, BAUMG RTEN. C. B
HUNTLY R, DRUMMOND, D, Fornes Axat

H.V.M ", G I M 1
A, MACNIORR, Chief Inspector and Superingendent of Branches,
u. RENY, Supt. livitish Columbia Branches. AL NRarenwarre, Supt, Ontario Branches,
F. ). COCRNURN, Supt. Quebec lranches, E. P, WiNxsLow, Supt. Novth West HKranches
DR CLARKE, Supt. Maritime Provinces and Newsoundland Hranches
BRANCHES IN CANADA

In all the Important Clties and Towns In the following Proviaces :

PROVINCE OF ONTARIO, PROVINCE OF PRINCK KDWARD ISLAND,
PROVINCE OF QUERKC PROVINCE OF NOVA SCOTIA,
PROVINCK OF NEW BRUNSWICK NORTHWEST PROVINCHS.

PROVINCE OF BRITISH COLUMRBIA
BRANCHES OUTSIDE OF CANADA :

LONDON, England, 47 Threadneedle Street, E.C,, Sin FREDERICK WiLLiaMs FAviow, Manager
N 3 K, N

W YOR V.. 64 Wall Street, R. V. HKBDEN, W, A, Boo. J. T. MOLINKUX, Agents
CHICAGO, THlinois, 1% La Salle Street SPOKANK, State of Washington
ST JONN'S, Newfoundiand BIRCHY COVE, Newfoundland GRAND FALLS, Newlonndiand,

MEXICO CITY, Mexico, D. ¥
BANKERS IN GREAT BRITAIN
LONDON,

The Bank of Kngland
The Union of London and Smith's Nauk, Limited,
London County and Westminster Ban mited
The National Provincia) Bank ) { Kogland, Limited
LIVERPOOL, The Bank of Liverpool, Limited SCOTLAND, The British Linen Hank and Hranches,

BANKERS IN THE UNITED STATES
NEW YORK,
The Nationa! City Bank.
National Bank of Commerce
National Park Bank.
FHILADKELPHIA Fourth Street National Bank BOSTON, The Merchants National Bank,
BUFFALO, The Marine National Bank SAN FRANCISCO, First Nationa! Bank,
The Anglo and London Paris Nations] Bank .
t connected with each Canadian Rranch, and interest allowed at current rates.
llections at all points of the world undertaken at most favourable rates
avellers' Cheques, ited Cheques and Travellers' Letters of Credit jssued negotiable in all parts of the world,
is Bank, with its Branches at every important point in Canada offery exceptional facilities for the transaction of a general Hanking
business.

THE CANADIAN BANK
OF COMMERCE THE MOLSONS BANK

(32nd DIVIDEND
Paid-up Capital - $15,000,000
Rest - - 12,600,000 The Sharcholders of the Molsons Bank are herehy

notified that a Dividend of TWO AND THREE
HEAD OFFICE : TORONTO QUARTERS PER CENT. (being at the rate of

Savings Dank Departw

Beard of Directors cleven per cent. per annum) upon the capital stock
SIR KDMUND WALKER, CV.O, DCL, LLD, President I . | . l solase f . &8 - )y .. .
Z. A. LASH, Ksq., K.C., LL.D, Vice President 1as been declared for the current quarter, and that
Hox. Gro. A, Cox . ALEXANDER LAIRD, KsQ. the same will be payable at the office of the Bank, in
Joun Hoskin, KsQ KC LLD | wiyam Farweer, Ksg., D.C.L “ e .
Sim Joun M. Gisson, K.C.M.G., | Gounnur STRvENS, Hag Montreal, and at the Branches, on and after the
" j G.GoVosTer, Msg, K.C. 11y et . . yo YrA e
:‘N?::_-“‘ CHARLES COLBY, H8g., M.A FIRST DAY ( Y OCTORER NEX'I i
Sim Lymax ﬁl ‘ Pu.b. N “
Hox. W. C. Kow AL CFLUMKRPELT, K8Q. to Sharcholders of record on 15th September, 1913,
W, FLAVELL G Wo ALLAN, Kse, . -
K. Woon, Ksg H Frioee, Ksg
. . P Jo ¥ P - TATT Y AR AT Re ATSMY T AT
b4y ‘_'“f‘,"‘,,_‘_"‘"“"" Po: s JoNNs, ey I'HE ANNUAL GENERAI, MEETING
) M : ) : .
1‘4'::“",':' L0185, Sentem Manh " of the Shareholders of the Bank will be held at its
Montreal Office .. H. B WaLkeR, Manager banking house, in this City, on MONDAY, the 20th
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A REVIVAL OF CONFIDENCE

The revival of confidence in the
his engaged the

securities market
attention of Montreal and
financial circles in the past week.  Those who haye
been cheered by the action of the market are not

that a grand bull demonstration
It is H'A"-gnilwl in all l‘\'-|r-ll|~il|](' quin
conditions are

Toronto

foolish as 1o expert
Is 1o ensue,

ters that not as vet favorable
sustamed campaign of  expansion.  In

spite of the
well defined hnvll\'~ of

casier money
il to be reckoned with; and
at present the banks have no funds to spare for po

poses of agressive speculation,
rise in quotation

about the voa

end, the stringency is

However, the <hiarg

served as an intimation to huyvers
and prospective investors that the long period in which
they have had everything to suit them might be dran

g to a close. Probably the army of
llrl'.ll\" or f!‘|'~ll ?“\\
purchases of stocks

<o confident that the expected ex

opportunities will  materialize.  And it i

safe enough 1o presume that many of them will even
tnally buy at prices well above the low records of the
past few months,

mvestors wiio

have been waiting for further

records in which  to make

honds are

ceptional

not now
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Ouvrsiog ConrFirser

The marked improvement in prices and
naturally had some
effect in brightening up our own market -
rise in Canadian Pacitic at New York and London
had an especially good effect on Montreal

entiment
at the great iternational contres

The sharp
and Tor

The willingness of outside investors and spee
ulators to buy this

onto,
security  at advancing prices
clearly indicated confidence in the Canadian situation.
If the financial experts in not fairly
Canada had pasced through the
worst of her troubles it would not hin

for ('

London were

well convineed that

“heen an easy

matter to push up the quotations IR, stock as

was done.  Again, there i+ no douht that the crop
sittation in Western Canadda proved a potent factor
inimproving  the prices quoted for CPR. and in
strengthening confidence a~ to Canada’s immediate
future.

The money markets were not greatly affected by
the increased activity in <tock dealings. Call loans

are quoted at 5'. and the
ing to commercial lines of credit
7 bcC.

to O per cent, rates apply-

range from 6 to

Fuororean Moy Sitearion

The African gold available in London at the he
gimning of the week Mot
of it was taken by Germany g and
In the Lon-
discounts were
3 short nlls

p poo Bank

amounted to S 4800000,
abont s‘;‘&nl_qnn»
India secured the remaining $1,000,000
don  market for
firmly held.  Call money is
are 35 p.c.;

rates money and
210 2V pc
and three months” bhills, 33
rate is maintained at 4'4.

At Paris the DBank of France
private rate is 35 poeo And at
Bank of Germany guotes 6,

is 4'%.

4 and the
Berlin the Tmperial

quu ines

while the private rate
IMPROVED SENTIMENT,
all of

hions

Iinproved sentiment has been inevidence at
the  Eurapean The  diplomatic
following the conclusion of the fighting in the Bal
Kans the

presumably arrangements

centres que

are receiving most careful attention, and

will be made in due time

by which the helligerants will have to abide  for a

decade or two at rate.
is that the

and arising out of the development of conparatively

any The general opinion now

financial operations arising out of the war
new countrics can be carried throngh without extra
And there is a0 growing probability

able

ordinary <train

that Canada will he to place a moderate amount

of new sccuritie London during the fall
NEw Yourk Posrrion
At New York call Joans are quoted 28 1o 3 pue

demand  rates heing

Time money 1s I stronget
Sixty diavs, 4'3 to 4's po nnet davs, 412 10 4313
and six months, 3 pe. In thar weekly statement on

Saturday the clearing house msttutions, hanks and




1206 No. 38

THE CHRONICLE.

MONTREAL, SEPTEMBER 10, 1013

The Bank of British
North America

Incorporated by ‘Royal Charter.

Ihe Court of Directors hereby give notice that

an interim dividend, for the half year ended 3ist

May last, of 4o Shillings, per share, less Income
Tax, being at the rate of 8 per cent. per annum,
will be paid on the 6th day of October next, to
the Proprictors of Shares registered in the Dom-

mion of Canada

The Dividend will be pavable at the rate of

current on the

exchange Oth day of October next,
to he fixed by the Managers.

No transfer can be made between the 22nd
inst, inclusive and the gth prox. inclusive, as
the books must be closed during that period

By order of the Court,

JACKSON DODDS,

Secretary.

No. 5 Gracechurch Street,
London, F.C.

2nd Sept, 1913
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trust companies, reported loan contraction ot

000, cash increase of $301,000, and increa-e of
&R00,000 in surplus, bringing it up 1o $3.430.850 e
banks alone had loan expansion of $3,570.000 h
gain of $2,200000, and increase of $2,043.300 m ur-
plus.
Warn Streer Hores,
The Wall Street market has shared fully i the

New York
participated with London in buying Canadian 1"one

international revival above referred to

and in advancing the quotations for \merican ruls,
Wall Street is indulging in hopes of a substantial cash
bonus on Union Pacific Railroad stock.  Such hopes
are based on the fact that the company had from 6o
to 70 million dollars cash available before the ale
of Southern Pacific stock was \‘Hlllph‘l('ll. That -ale
placed an additional  amount, over  $70,000,000, of
cash in the hands of the Union Pacific executive,
Some of the money has been put into short date
investments.  And there are persistent reports that
4 cash dividend of anywhere from 10 to 20 per cent.
On the other side of the question
it is <aid that the directors are likely to hesitate long
hefore dissipating any large proportion of the Com-
pany’s ready cash in this manner. Also it is argued
that if there is a cash distribution it will perhaps be

will be declared.

weed to cover, or to sugar-coat a reduction of the
regular dividend.  General business conditions in the
United  States  are livelier  becausc of
anticipation that the new tariff will go into effect in
about a week or ten days.

somewhat

The shortage of the corn
crop has operated as a check to the business revival,
However, the Northwestern states have a very <itis-
factory crop of spring wheat.

p——

Wholesale prices moved upward  again - during
August according to the Department of Labour’s re-
cord, though only to a slight degree. The index num
ber for 270 articles was 130.2 compared with 1339
in July. In August a year ago it was only 1333
The advance was due to higher prices in grains and
fodders, eggs, potatoes, wool, jute, calfskins, lead and
anthracite coal. At the same time there were some-
what lower prices for cattle, beef, butter, trout, white-
fish, coffee, spelter, benzine, rubber and a few other
articles,  Comparing the month with a year ago, the
chief increases are among animals and meats and the
chief decreases among grains and fodders. In retail
prices there was a general advance in eggs and butter
and in certain meats. Rents were down somewhat
sharply at several western cities, but were firm to up-
ward in the East.

* . * *

Apropos of the Imperator fire, the Insurance P'ress
says that marine architects have not profited by the
Jessons of many fires nor learned to use inc ymbustible
materials of construction and certain time-tried and
fires-tested devices for fire control in the same way
as have architects ashore. The adoption of automatic
sprinklers on big ships is advocated.
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ESTIMATE OF WESTLRN GRAIN YIELD.

The following is the estimate of the Western grain
crop made by the Winnipeg Free Press

Wheat. Acres Total Bushels
Manitoba 2,120,747 S6.060.070
Saskatchewan, RN R [IERUENEE!
Alberta. . 1,874,400 24,720,200

Total LSS, 8T8
Oats .. 208,008 000
Barley. . 3 1,107,250 an4a2,000
Flax .. .. .. - 1,250,000 17,500,000

Maxirora,

In Manitoba, the provincial government estimated
acreage in wheat for the present year wis 3.1 pr2R
Ome-third of one per cent. of this, or 10471 acres,
has been allowed as a total loss, leaving 3,130,747
acres to be cut. A portion of this territory, especially
in the southwest, sutfered very severely from drought
as well as part being a stubbled crop, so the acreage
in those districts, amounting to 1,210,080 acres, has
been estimated at 13 bushels to the acre.  This, of
course, includes the Mennonite reserve, which was
originally estimated at an average of 12 bushels, and
which is threshing out just about that wuount, over
50 per cent. being now threshed.  From this territory
the return is estimated at 15.731,157 bushels. The
remaining wheat territory  of Manitoba, 1,020,058
acres, is estimated at an average of 21 bushels to the
acre, or 40,333818 - a total for the whole provinee
of Manitoha of 50,004,075 bushels.

SASKATCHEWAN,

The provincial acreage in Saskatchewan  was
5,707,137 5 one third of one per cent. of this, or 10,024
aeres, has been allowed as a total loes from hail and
gophers, leaving 5,088,113 acres to be reaped. One-
third of this has been reckoned as crop put in on
«ubble, without plowing that s 1,800,038 acres.
This has been estimated at 13 bushels to the acre, or
24048404 bushels. The remaining 3,702,075 acres
are estimated at 22 bushels per acre, or 83,425,050
a grand total for the provinee of Saskatchewan of
108,074,144 bushels of wheat,

ALBERTA.

I'he total wheat acreage estimated on for Alberta
was 1.374.400, and the average of yield ;nlln:}\illg for
extremely light crops south of the Crow's Nest Pass
on the Canadian  Pacific railway, as well as the
magnificent heavy crops in the centre and north has
been put at 18 bushels, or a total for the province of
Alberta of 24,730,200, 0, 48 previously stated, a grand
total for the three provinees of 188878310 bushels
of wheat.

Mr. James Reid Wilson has been  appointed a
director of the Montreal ‘Trust Company to fill the
vacancy caused by the death of Mr. F. W, Thompson

* * * *

Canada Tocomotive reports for the year ended
June 3o, profits of $377.043 which with special in
come of $19843 means A total income of $300,880,
against $320830 for 1912 After payment of hond
interest, dJepreciation and replacement, reserve, and
cundry expenditure, there io available for preferred
dividend $210,202.  Surplus 15 51 14,202, cqual to 533
p.c. on the common stock.
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INCORPORATED 1869 The Dominion Bank
H H SIR EDMUND B. OSLER, M.P., President
Capital Paid up 811,560,000 Reserves $13,000,000 o, D, MASTIHEWS, Voo Posoidont
Assets $180,000,000 C. A. BOGERT, General Manager
HEAD OFFICE - MONTREAL. |
305 BRANCHES THROUGHOUT CANADA Capital Paid Up : : : $ 5,360,000
: " b : Reserve Fund Usiivided Protite 7,100,000
24 Branches in Cuba, Porto Rico and Dominican Republic Total Assets : : : : 79 062,000
Ilnllllnu.l--.I¢ .. :l'h etown, Rarbados. |‘ o s B ' .
! -, .. .
Port of Spels and San ~ Foreign Exchange Bought and Sold.
Bellze, Britlsh Honduras, %'” With a Branch in London, England, the Dominion
Bank is in a position to buy and sell Foreign
y - Exchange on the most favorable terms.
LONDON, Eng. NEW YORK, . .
o S E C Wi & - | | Iéu;‘(:;::':ﬁi.?::g.n. Drafte and Travellers
1” Telegraphic transfers made.
SAVINGS Iy comnection wih a wanches i h
counts opencd with deposits of ONK Head Office: CP.R. Building, Toronto.
DEPARTMENT Eitiiayimae dhivewtnid®an) [[[ 77 ) IR

THE

Incorporated 1866,

BANK or TORONTO

Head Office : TORONTO, Canada,

Paid-up Capital, $5,000,000 Y% Reserved Funds, $6,176,578
BUSINESS ACCOUNTS. [he Hank of Toronto invites the Aceounts of Business Men, s ample resources, extensive
connections, and complote factiities assure customers of the Bank of Toronto s perfect sery lee,
DIRECTORS :

DUNCAN COULSON
W. 6. GOODERNAM Vice-President
Willlam Stone John Macdonald,
LL Col, Frank S. Melghen,

Hon, C. S. Hymen

THOMAS F.HOW, General Manage,,
Londen City and Midland Bank, Limired. NEW YORK

BANKERS : LONDON ENG

. esident
JOSEPH HE NDI’QS(W 2nd \h e-President

. Col. A E, Gooderham,
Jo L lnnlrhm 'm. | Gear,

T.A. BIRD, Chief Inspector.
CHICAGO

Nicholas Bawlf,

National Bank of Commerce

First National Bank

THE BANK OF NOVA SCOTIA

INCOKPORATED 1832,

CAPITAL $5,985,810

RESERVE FUND . 10,670,134

TOTAL ASSETS 80,000,000
HEAD O'Vlct HALIFAX, NS,

IRECTORS
Jons YV, Paveant Ilr-uhnl Cuavies Axcminarn Vice President
G 8 Cawpbell ] W Allison Hector Mclones
Hom. N Curry, ) R K Harmns
James Manchester, Walter W. White, M. D
General Manager's Office, TORONTO, ON'I
M A Richardson General Manager 1 Waters, Asst Gen Manager
supts. of Branches | A M Geo Sanderson K Crockett
Chief Insoector, O D Schurman,
140 BRANCHES 140
Branches II every Provinceof Canada \rv.lmnulmn {JamaicaaCuba
NITED STATES Noston. Chicago, New York
tmlupomh»-h imoevery part of the World  Drafts hought and sold
Foreign and Domestic letters of creditissued Collections onall points,

The Metropolitan Bank

Capital Paid Up
Reserve Fund
Undivided Profits

Head Office

8. J. MOORE,
President

H Plummer,

eod,

TORONTO

W. D. ROSS,
General Manager

A GENERAL BANKING BUSINESS TRANSACTED

The Bank of Ottawa

Established 1874

Paid Up Capital, Rest & Undivided Profits
Total Assets Over

$ 8,420,519
$50.000,000

96 OFFICES THROUGHOUT CANADA

COLLECTIONS

promptly made in any part of Canada,

the Unilud Stulcs or ;l}nm.‘ld.

GEORGE BURN.

General Manager.
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PROSPECTS OF WHEAT SHIPMENTS.

\What probably constitutes a new record for
carly in the year was the number ot cars of wiheu
inspected at Winnipeg one day this week.  The 1o
was 1,445 cars, which means over 1,500,000 bus!
Of this 21 cars were graded No. 1 hard, while o354
cars, or three-quarters of the total, graded Noo
northern, 232 No. 2 northern, and 31 No. 3 northen
With 173 cars of “no grade,” most of which will Tate
find a place in the contract grades, added to the abov
only 24 cars are left as coarse wheat.  On Saturda
last, 410 cars were inspected, and this date a v
ago only 229 cars came to Winnipeg.

Onee more these figures indicate two important
things. The wheat is being marketed inabundan
4 month carlier this season than usual, and it co
tintes 1o <how remarkably high quality.

Ax Abpvekse Frarvere,

Unfortunately the foreign market 1s not taking o
futures. hecause they are being held too high. 1"
tically nothing has as yet been hooked for Europe
Ovctober. November and December shipment, or v
for May. So carly is the crop coming forward thu
it is fieured that something like 25.000,000 bushe!
more could readily be carried heyond the great Lk
than last autumn before the close of navigation, and
yet if there are no great export deliveries to be mads
during the fall months, it will be held back, hecau-e
there is little room at Montreal elevators. Then no
money will be forthcoming.

MAy Bl OVERCOME.

This is not a pessimistic prophecy, but rather n
dicates that near futures in Winnipeg will have to
come down several cents. The fact that millions o
bushels are about to accumulate at primary point
now <hould bring the desired reault. The rea
prices have been so well maintained s chiefly tha
wocks of old stuff got very low and the first <hij

ente of new wheat are therefore being readily
absorbed.  The foreign market is some three or four
cents out now.  \When our prices come down tooan
export basis, hooking for Furope should begin i
carnest.  This will add to returning confidence m

T11E CHRONICLE.

regard to money.  Returns for shipments in Octoher

would begin to be felt by the end of that month, and

<imilarly with regard to other months,  Fxporter
will draw on the European buyer, and pass it on to
the banks, and it will soon get into circulation from
the producer to the retailer, from the retailer to the
wholesaler, and so on throughout the whole ¢com
munity.

AUDITORS ELIGIBLE UNDER THE NEW BANK
ACT.

The list of auditors eligible for employment for
the purposes of the audit of the banks' accounts
under the provisions of the new Bank Act has now
been published. Tt will be in recollection that under
the terims of the Act, a list of eligible auditors not
lees than forty in number is chosen by the general
managers of the banks,  This list is submitted to the
\linister of  Finance for approval, the Minister
having the power to disapprove cither wholly the in
clusion of any person in the auditors’ list or i
cligibility as an auditor of a particular bank,  Under

the last named provision, the Minister has now dis
’

approved the eligibility of Mr. ]. B

Robertson as |

No. 38 1200

auditor of the Dominion Bank, and Mr. W, E
Qtavert as auditor of the Bank of Montreal.  These
gentleman are, of course, cligible to be auditors of
any of the other banks if chosen.  From this list of
auditors, the sharcholders will at the annual general
meetings  now approaching appoint an anditor or
auditors to hold oftice until the next annual general
meeting.

The list of auditors chosen is as follows:

Oct, DBelanger, Quebee: AL Cing Mars, Montreal;
Gor Clarkson, 1L DL Lo Gordon, R T Dilworth,
1. 1. Robertson, Toronto; George Creak, L. Cush-
ing., C. A, Hudgson, Montreal; 1. Fo Cuanningham,
Ottawa: F. F. White, F. P Page, \'. Harcourt, G,
Tansley, Montreal; Alex. Desmartean, Montreal; A
15, Falls, Toronto; Geo. Gonthier, Montreal; Edmond
Gunn, Toronto; ] 1 Helliwell, Vancouver; John
Pyde, Montreal; S. L Jones, Toronto; G. S Laing,
Winnipeg; ). 1% Langley, Torontog | AL LaRue, Que-
hee: R, K. Lefaivre, Quebecs [*. Maclntosh, George
tHyde, J. R. Hyde, Montreal; 8. R. Mitchell, AL K.
Todo AL Bowman, J. Marwick, D. Dewar, AL Stewart,
Montreal; J. C. Pope, Regina; Sask.; A 3. Brodie, D.
ML MeClelland, AL L. Dickinson, N. . Waterhouse,
1.8, Price, Toronto; AL I Riddell, AL C Stead, Jas
Iutchison, J. M. Graham, W, . Hodges, Montreal;
1. ]. Robson, Montreal; W. 8. Ronald, Winnipeg
) (3. Ross, A. F. C. Ross, 1. W. Ross, Montreal; E.
1), Savage, Montreal; C. S, Scott, Hamilton, Ont.;
W, E. Stavert, Montreal; A W, Stevenson, Mont-
real; J. Lo Apedaile, AL 1L Robinson, G 1L 1.
Robertson, Montreal; S, E. Townsend, Toronto; C.
K. Hegan, E. 8. Read, T I, Webb, Montreal; AL F.
Whinney, C. J. G. Palmour, New York; A K. Fisk,
Montreal.

NEW CENTRAL GOLD RESERVE: ITS EFFECT ON
NEW YORK.

The provision of the new Bank Act which appears
to be creating the greatest interest outside the Dom-
inion, is the one that by the deposit of gold or Dom-
inion notes in a central reserve the Canadian banks
hould be allowed to increase their note issues to any
amount they may desire.

This, says the London Banker's Magazine, seems i
rather curious decision, but the limitation of the issue
of notes up to the extent of their capital is often a
matter of inconvenience to the leading banks in Can-
ada, as they are compelled to limit their accommoda
tion to the public from incapacity to issue notes,
which form the practical circulation of the country.
There is, of course, in the months from September
to March power to issue emergency currency in ex
cess of their capital, but this is only done on payment
of a tax of § per cent.

The ability to deposit gold or Dominion notes and
i~aue ordinary notes against them will, therefore, be
of considerable service at times, and New York is
wondering what effect it may have on the gold posi
tion in that centre.  As is well known, the Canadian
banks hold a large proportion of their reserves in
New York, depositing gold and loaning 1t in the
market, thus obtaining intercst upon what 15 con-
cidered a reserve. 1 they wish to issue a larger
amount of notes there is the possibility that gold may
be withdrawn in order to be deposited in the central
reserves in Canada.  Such a demand is almost cer-
tain to arise in the fall of the year, and this is the
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National Trust Co.,

LIMITED
$1,500,000

CAPITAL - - -
RESERVE 1,400,000

Acts as executor and trustee under will.
Administers real estate. .
Allows interest on savings deposits.

MONTREAL DIRECTORS

H. 1 WALKER, 1. W. Moisox,
W MoMASTER, T. B, MACAULAY
H.J. FunLer, W. M. BIRKs.

Olfices :

National Trust Bldg.
153 ST. JAMES STREET

PERCIVAL MOLSON, Manager.

2¢ Royal Trust Co.

TRANSPORTATION BUILDING, - MONTREAL

Capital Fully Paid - - $1,000,000

Reserve Fund - - 1,900,000
BOARD OF mm:crou

Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., President.
H. V. Meredith, Vice-President.

Sin H. MONTAGU ALLAN, E. B GREENSHIKLDS A. MACNIDER

K. B, Axaus C. R Hoswmex DAviD MORRICK
A, BAUMGARTEN SIR W.C.MACDONALD, JAMKS Kosn

A 1 BRAITHWAITE HoN, K. MAcKay

Co B, GOMRDON SIR T, G. Swavonngsay, K.C. V.0
Stk LOMER GOUINK.C. MG, SIR WILLIAMC VAN HorNk, K CM.G

A. E. HOLT, Manager

SAFETY DEPOSIT VAULTS:
Bank of Montreal Bldg., 109 St. James St., Montreal

c Ed O Quebec. R
BRANCHES : s."ﬁ‘Jh'.. N.B.. St John's. Nifld.. Toroms, Vancouver,
Vicioria, Winnipeg

ﬁ{uutrral @runt @nmpaug

Incorporated 1889

CAPITAL - - $500,000.00
RESERVE - - $300,000.00

Our Booklet on Wills contains interesting and valuable
information. It will be sent on application.

DIRECTORS

H. S. Holt, President  Hon. N. Curry Hugh Paton
Rebt. Archer, Vice-Pres. Hon. R. Dandurand E. L. Pease
Sir W. M. Aitken, M. P. Geo. E. Drummond James Redmond

V. J HUGHES, MANAGER
142 Rotre Dame Street, M.

J. E. Aldred T. J. Drummond F. W. Ross

A. J. Brown, K.C. F. P. Jones Hon .W.B.Ross, K.C.
Fayette Brown Wm. Molson Macpherson A. Haig Sims

Geo. Caverhill C. E. Neill

*THE

GROWN TRUST GCOMPANY

145 ST. JAMES STREET, MONTAEAL

Trust Company Servico

This Company offers prompt, efficient
and courteous service in connection with
any matters coming within the scope of a
conservative trust company business.

ENQUIRIES ARE CORDIALLY INVITED

Dominion Trust
Company
Head Office - VANCOUVER, B.C.

BRANCHES

Victoria, B.C. Nanaimo, B.C. New
Calgary, Alta. Winnipeg, Man,

Charlottetown, P.E I, Regina, Sask.

ntwerp, Belgium

Vancouver. B.C.

Westminster, B.C.

Montreal, Que.
London, England

Subscribed Capital - - $2,500,000
Paid-up Capital - « $2,000,000
Reserve $ 800,000

Acts as executor, trustee, plunrJinn. lrlnsfer agjent,
trustee for bond holders, agent for the investment of
funds and in all other trust capacities.

Loans noney for chients on first mortgages on im-
prov ed real estate in amnunhnntclxtcdingrﬂ tofcon-
servative v .nhnmum netting the 1 mvestor 6% to 7 é't "
Deals i Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

PRUDENTIAL TRUST COMPANY

LIMITED
Trastes for Bondholders Safely
NEAD OFFICE T TR Lot & Reglstrar Depesit Vault
9 ST. JOKN “-hhmlu Receiver  Kxecutor
Cuardian  Assignes | Torms excoptionally
'r-mo Custedian medorats.

sTlEE‘ Real Estate and lusurance Pepartments
.o'r.nl Insurance of every kind placed ndeno o
¢ |at lowest possible rates. Invited.
B. HAL. BROWN, President and Gen, Manager.

The Trust and Loan Co.

OF CANADA

Gapital Subscribed, « +« . 814,800,000
Paid-up Capltal, . . . 2,920,000
Reserve Fund, . . 1,499,950

413,600

TO AN ON REAL MSTATE AND
.UIIIIDII VAI.DII OF LIFR POLICIRS,

30 St. James St., Montreal

| TR—
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time when, of course, the New York money market \
is likely to be stringent. At the present juncture <yl
a demand would not be of much importance, but givey
a period of great activity in the States, to meet (e
mands of this kind might prove inconvenient, il
there is no wonder that the matter is being discu«-c(
to some extent in New York.,

THE LO.F.'S OLD, OLD STORY.

The LOLE, has been telling again an old, old <tory

Its theme is the financial soundness of the Opder |

As already noted in Tue CHRONICLE, proposals wer
passed at the recent Supreme Court to allow varion
plans for making the Order financially sound.  ere
are some facts connected therewith :-

In a8oR the LOF's mortuary  assessment .
S1.00 per 81,000 at age 47, equal to $19.20 per annum

In Octaber, 1008, this assessment was inereased 1o
S2.81, equal to 833.72 per annum—an advance of 57
per cent. At that time the members were inforned
that this advance was all that would be required —and
so forth,

What has happened now is that a lien of $200 ha-
been placed against the certificate with interest at 4
per cent. per annum, making thus an annual pavment
of 84402 for a certificate of $740, on the plea that
the members who joined before the 1st January, 180,
have not been payving a sufficient amount.

Somcehow it seems to have taken the rulers of the
Order a very long time to find out what was patent to
the competent outside observer vears ago.,

At age 47, the Canada Life's rate without profit
is 835.35. At the same age the member of the 1O,
has beei paying $33.72 or $1.63 less than the regular
old-line Company's rate.  But there can be no com
parison beaween the advantages given by the Com
pany’s policy to which cash loan and surrender, paid-
up policy, extended insurance and  automatic non
forfeiture privileges are attached, and a fraternal cer

tificate that gives nothing of the kind—not cven a
guarantee that the rate will not be again increased.

Even at his present age a member who, as noted

above, was 47 in 1808 could get the <ame amount of
insurance as that to which his certificate has now heen
reduced, with an old-line company for very little more
than the $44.12 he is now compelled to pay, apart
altogether from the  additional advantages, already
cited, which e would secure by an old-line policy. |

No wonder that the Company's officials have felt
compelled to turn on the sentimental tap  strong
through the channel of the Toronto newspapers’ ad
vertising columns,

‘”'." Molsons Bank has opened a new branch  at
Delhi, Ont.

* » * *
The Bank of British North America has opened a |
branch at Jarvis Bay, Victoria, B.C. |
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INSURANCE COMPANIES' INVESTMENTS IN
SASKATCHEWAN.

The subjoined compilation of the investments of
the insurance companies in the province of Sas-
katchewan is by Canadian Finance (\Winnipeg) by
whose courtesy we have heen favored with advance
proofs. It will bhe observed that the life insurance
companies largely increased their investments in Sas-
katchewan last year, their net gain during 1912 be
ing some $5,300,000.  On the other hand the fire
companies did not largely advance their figures in
this connection, the net gain of ahout 8430,000 heing
wainly accounted for by the increased investments
of the Law Union & Rock,

INVESTMENTS BY Lot Ivsepveon Coapranies

1911, 1912.
Canada.. .. .. .. .8 2,145,011 $ 6,004
Capital .
Confederation .,
Continental
Crown
Dominion. .
Excelsior. .

SO0, 105

Foderal 17,101
Great Woest a e ', 000,100
Home : b % s 150,116 IS, 711
ITmperial " - NAD001 1,196,761
London & Lancashire Lif 1,000 1,500

q61616

London Life.
Mutual of Canada
Manufacturers’ ’
Monarch . 1
Metropolitan, . . 1.3
National of Canada
North American

New York Life
Prudential of America
Prudential of Winnipeg .
Royal. . Eie: am o s
Standard 6 s

Sun of Canada ‘
Sovereign Life of Canada
Western Empire

.000

1oronl
R AN R
115,000

INveEsTaEN s oY Kk Ivserasor Compasnies

1911 1912
Alberta-Canadian $ $ 15,967
British Amoerica. . 1200 l_:l.lll
Caledonian .. . 1,050

ada National

L& 87000
Central Canada

Colonial . i 11,000
Commercial Union H34
Continental Fire (Winnipeg) LR B

S1LO8S
1,781,500

General Aceidont
Law Union & Rock

London Mutual . ‘ 6600
Miniota Farmers' Mutual 155
North British § 22,000
North Empire. .. .. 61,007
Royval Exchang:

Saskatchewan 10,000
Security National 20000
Winnipeg Fire | 2,200

$ 2,113,096 $ 2,060,465

INVESTMENTS #Y GUARANTEE AND AcotbeNg Inst st
CoOMPANIES

1911 [N Y
Canadian Railway Aceident § $ 0,000
General Accident of Canada 26,006

fask, Guarantee & Fidoliny 10,500

(1) % K2,415 < 41,806

(a) No details given in Government abstract,
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—
Many people of small means are possibly not aware of the opportunity for safe investment offered by
our $100 Bonds.  The small investor has looked upon owning Bonds as rather bevond him, thinking of
Bonds as being only in denominations of $#1,000, or some other equally impossible sum.
But $100 will buy one of our Bonds, giving the holder of it precisely the same sceurity as
those of largest denominations.  They are a security in which Executors and ‘Trustees are by law

authorized 1o mvest

Fatablished 180

TRUST FUNDS.

<hall we send you copy of our Annual Report with a Specimen Bond and full particulars.

CANADA PERMANENT MORTGAGE CORPORATION
Toronto Street, TORONTO.

Home Bk« CanaDa

uead  TORONTO &%

St. Wes
Nine Branches in Toroato.

Collections made to any point in Canada where
there is a Branch of a Chartered Bank.

Briush nd Foreign Correspondents in all the
principal cives of the world

Colone! the Honourable JAMES MASON, General iAanager.

KDWIN HANSCN WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bidg.
MONTREAL
Investment Brokers
Government, Municipal, Reliway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies and

Trust Estates aiways on hand
Members Montreal Stock Kxchange.
CABLE ADDRESS: HANSON, MONTREAL

L

CASBLE ADDRESS * RYKERT"

E. G. RYKERT & COMPANY

Stocks Bonds and Investmeats
22 St. John Street,
MONTREAL.

Telephone Main 2540 —»
ROBERT MILLER & CO.

CHARTERED ACCOUNTANTS

1al and Municipal Audits and Inves
e s Taactvensica, T oations

ROBERT MILLER, C.A., F.C.A., (Cen.) C.A. (8cet.)
Cable Address, Western Union Code, “Accuracy” Montreal

Quebec Bank Building MONTREAL

C

s L=

British American Bank Note Co., Lid.

Nead Office : WELLINGTON STREET, OTTAWA, CANADA
Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTHES, BONDS,
CHECK CERTIFICATES, POST AGE and REVENUE STAMPS
and all Documeuts of 8 Monetary value
I'he work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON and other Steck Exohanges
Branch Offices:
9 Bleury Street, nonlncl
Traders' Bank Building, Toronto

P. 5. ROSS & SONS

Chartered Accountants and

Trustees, Etc.
142 Notre Dame St. West, Montreal

MONTREAL WINNIPEG ST. JOHN, N.B,

LONDON, ENGLAND

THE CHRONICLE

EDWIN P. PEARSON sl
NORTHERN

ASSURANCE CC.

OFPICES

Adclaide St. Bast, Toronlo

is filed regularly In leading offices
throughout Canada; advertising in
its columns has a permanent
value. o o o o o

GOVERNMENT, MUBICIPAL AND CORPORATION BONDS

Our list comprises carefully selected offerings of Canadian Municipal, Government
and some of the best class of corporation bond issues suitable for the investment
of the funds of banks, trust and insurance companies, estates and vate invest.
ors. The securities we offer combine the two casentials of s satisfactory invest-
ment, namely, safety and geod interest retura

WOOD.GUNDY &COMPANY.

LONDON, EBNG.

TORONTO, CAN.

FE R




MONTREAL, SEPTEMBER 10, 1913

e e e

BRITISH FIRE COMPANIES' BUSINESS IN U. s,

How fruitful a field for a number of the foyer
fire insurance companies the United States has
to be, is well known. This refers particularly 1,
actual premium receipts, although the losses |
often been so heavy on account of conflagrations
bad building, and the expense ratios have heen
severe hy reason of taxes and obnoxions legislut g
of various kinds, that the actual profit can
means be determined by the percentage of receipt-
A number of the great companies which do a world
wide business obtain only a comparatively small e
centage of their premiums in the  United  Stat
Others, as is pointed out by the Insurance Age, derive
from 50 to nearly 80 per cent. of the premium incone
from that country. In the case of the Commerciil
Union, for example, which has a fire premium income
of over 16 million dollars, its percentage of preminm
receipts from the United States amounts to but o
trifle over 20 per cent.  Another big premium takor,
viz., the Liverpool & London & Globe, has been
that country so long and has made so much of &
specialty of its United States business, that nearly
60 per cent. of its premiums come from that counts
Other companies having large percentages of United
States receipts are the London Assurance, the Cale
donian, and the Scottish Union & National, the rea
all dropping below 50 per cent. The two showing
the smallest ratio are the State, which does a very
small  direct business, and the Yorkshire, which
entered the United States for fire premiums only two
or three years ago.

World's U. 8. Per

Company Premiums. Premiums Cent
Atlas § 5,412,200 $1,716,912 31.70
Caledonian .8 1,120,864 63.80

Century .

Com. Union

Law. Un. & Rock
l.. & L. & Globe
London Assurance .
London & Lanc.*.
N. B. & Mere

236

4,681,745

511,403
N,886,107

4,907,132

Northern 2,833,785
Norwich Un 1
Phoenix .

Rovalt . . 20,028,904

Royal Exchange. 4,198,035

Scot. U'n. & Nat 3,005,420 2,136,945
State 1,015,875

Sun . s 7,629,805

Yorkshire . . 2,005,815 374,533

*World's premiums include Orient, of Hartford.
tWorld’s premiums include Queen Insurance Co,

The British companies which have been in the
United States for any great length of time, observes
the Age, have had an uphill road to travel, and
especially in their early years, encountered many
obstructions in the way of domestic hostility and the
tendency to frown upon the advent of foreign in
stitutions in the country.  Of late the condition has
improved and the direct attacks which were formerly
made upon foreign companies are no longer prevalent,
and in many cases have disappeared altogether, leay
ing them to do business on terms about equal with the
companies of the United States,

The Bank of Toronto has opened a branch at
Richdale, Alberta.
*ox %%
The Merchants Bank of Canada has opened new
branches at Chateauguay, Que., and Limerick, Sask.
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ARE MEDICAL EXAMINATIONS ESSENTIAL IN
LIFE INSURANCE?

(IWidhiam Alexander, Secrctary Equitable of N.Y.)

It has often been said that if all the people who
pass along the street in front of the office of a life
insurance company should be wsured, the death rate
would be lower than among the policvholders who
have been subjected to a rigid examination and have
heen pronounced satisfactory rishs by the physicians
representing the company, '

This is probably true, for the majority of those
who hurry along the street are vigorous and young
few invalids and no bedridden people are among them.

Sometimes action which i< cminently conservative
and safe startles the public by its novelty, and is at
once characterized as radical and dangerous.

Such misapprehension is common when the action
taken is contrary to some custom  with which the
people have long been familiar,

The offer of life surance
amination is an instance of this

To most Americans the idea of granting insurance
without medical examination will seem reckless.  For
generations they have been led to believe that the
safety of the whole life insurance fabric has depended
on the protection resulting from medical selection.

And vet it can be readily demonstrated that, sub-
jeet to certain reasonable conditions, the life insur-
ance business can be conducted as safely without
medical examinations as with them, for the following
reasons :

All life insurance 1s based on the Law of Mortality,
which is simply the Law of Average as applied to the
duration of human life.

Life insurance charges are hased on an expected
death rate indicated by a reliable table of mortahty,
and if all the people of the United States should be
compelled to insure, medical examinations  would
obviously be superfluous. This would be true also
if all the people insured voluntarily.  In either case
the law of mortality would work with precision.

But the companies cannot force people to insure
They can only insure those who apply, and if they
offered to insure without examination all those who
saw fit to apply, most of the healthy people would
stay away, and the invalids, including those with one
foot in the grave, would flock to them. The result
would be what is called “adverse selection;” and the
death rate, instead of corresponding with the mor
tality table, would be excessive.

without medical ex-

MEDICAL ExAMINATION A MAKESHIFT.

From all this it will be seen that the medical ex-
amination is simply a makeshift, to counteract by me
dical selection the adverse selection  which would
result if undesirable risks should be mmvited to come
unchecked under the protection of the companies.

But the company with which [ am identified, the
Equitable Life ASsurance Society of the  United
States, issues no insurance on the lives of separate
individuals except subject to an examination. The
only insurance written without examination by the
Equitable is what is known as “group insurance.”
And whatever difference of opinion there may be as
to the safety of insuring individuals without examina-
tion, no intelligent person cognizant of all the f&l{L‘l\
need question the safety or expediency of issuing
group insurance without examination if proper pre-
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Guardian Assurance Company

Limited, of London, England

Subscribed Capital, $10,000,000 Paid-up Capital, $5,000,000
Total Assets, over $33,000,000
Deposited with Dominion Government, over $600,000
 Canadian Branch : Head Office, Guardian Building, MONTREAL.

CANADIAN TRUSTEES H. M. LAMBERT, Manager.
J. 0. GRAVEL, BERTRAM E. HARDS,
K. W. BLACKWELL, Assistant Manager.
TANCREDE BIENVENU.

[LIVERPOOL

GLOBE/@

INSURANCE COMPANY
s LIMITED (9

Head Office : 112 St. James Street, Montreal

DMECTORS :

J. Gardner Thompson, Prasident and Managing Director.
J. W. Binnie, Vice-President and Secretary.

CANADA BRANCH HEAD OFFICE, MONTREAL.

DIRECTORS :
Su Alexandre Laceste. M Chevalier Esa William Molson Macpherson. Esa | Sir Alexandre Lacoste M. Chevalier, Esa., Wm. Molson Macpherson, Esq
T J Drummon: d. Esq | 3
T W, Bionie Deputy Ma e ‘T J. Drummond, Esa., A. G. Dent, Esq. J. C. Rimmer. Esq., John Emo. Esq

J Gardner Thompson. Manager

The Northern Assurance Co. Limited

"Strong as the Strongest’’

HEAD OFFICE FOR CANADA,

88 NOTRE DAME STREET WEST,
Accumulated Funds, $38,800,000 AL

ROBERT W. TYRE, Manager.

0. E. MOBERLY, Sust. of Agencies.

.. THE ..

INSURANCE CO. OF EDINBURGH.
Feunded 1808.
Head Office for Canada,
DOMINION EXPRESS BUILDING

Montreal

JOHN G. BORTHWICK
Canadien Manager

THE CALEDONIAN London Assurance
CORPORATION

OF ENGLAND.

INCORPORATED BY ROYAL CHARTER A.D. 170

CAPITAL PAID UP $2,241,375
TOTAL CASH ASSETS 22,437,415
Head Oftice for Canada, - MONTREAL

W, KENNEDY, W. 8. COLLEY, Joint Managers.
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cautions are taken; for the business can be pron !
hy safeguards, which although of an altogether (i
ferent character, are quite as efficient as the pro
tion furnished by the medical examinations wi
which our people are so familiar,

This branch of the insurance business enall
corporation or business house having a large 1o
of employes to give each one of them the protecti
furnished by a moderate amount of insurance,
addition to the salary paid for services rendered.

The essential aim of the plan is to give this prote
tion to all the employes of the organization. At ting
the blanket policy covering the whole transaction
drawn to include officers or partners as well as thowe
oceupying subordinate positions, hut ths is not csen
tial.

Mepican EXAMINATION wouLb Devear Onrjprcr

If in such a case a rigid medical examination should
he required, and 1f only those pronounced absolutely
first-class risks should be accepted, the object aimed
at would be defeated. But happily in such a cas
examinations can be dispensed with,  In the fira
place, the company will not consider a transaction
of this kind unless the employes are sufficient in num
her to permit the law of average to work smoothly
In the second place, no corporation or business firm
emploving a large number of workers could carry
on their affairs  successfully if the mass of thenr
emploves were not in fit condition to do their work
In fact, vacancies are as a rule filled by selecting
those who are young, vigorous, healthy and efficient

Thus every large group, consisting in the heginning
chiefly of those who are young and vigorous, docs
not remain a fixed group, consisting of the same
dividuals who are constantly growing older, hut of
anactive group constantly changing.  In every such
group there will of course be many who will dic
while in the service of the organization; a few old
and faithful emploves will be retained permanently
as a reward for faithful service; a few of those who
are voung and vigorous may drop out; but the vist
majority of such employes will be better risks than
those who come one by one to the insurance com
panies for individual protection.

There is no adverse selection.  An individual in
sured in any particular group has not applied for in
wurance because he fears death, but is automatically
included as one of a large group, every member of
which 1s necessarily included.

Care in transacting business of this kind must be
exercised by the Company, but the chief care must he
in ~electing the group as distinguished from the health
of this or that individual in the group.

Tuincs 1o CoNsibER,

Other things being equal, a large group is better
than one that is small,

The character and responsibility of the corporation
or firm to whom the insurance is issued must he care
fully scrutinized.

The character of the work done by the emploves
must neither he dangerous nor unwholesome, and the
place where they work must be healthy and safe.

Every carefully managed company in selecting
dividual risks finds it expedient to do a great deal of
work that takes time and costs money.  In addition

to the medical examination, each case must he in-
spected, to determine whether the applicant is finan-
clally responsible, whether his environment is health-
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ful or not, and whether his habits of life are rvgul;u!
or otherwise.  In the case of one thousand individual
applicants there must he one thousand investigations,
But suppose a manufacturing corporation, or a de-
partment store, or a large business firm, should apply
for insurance on the lives of a groap consisting of
one thousand emploves. Then the Company will be
able to make a far more thorough and minute in-
vestigation of the group than it could make in cach
one of a thousand applications from that number of
individuals scattered i all directions; for instead of
opre thousand investigations, a single investigation
would suffice.

When an individual applies to a company for in-
aurance, the imsurance must be granted unless there
are good business reasons for declining the applica-
tion. In group insurance, on the other hand, the
Company can pick and choose. 1t need not consider
any group that docs not obviously come up toits
standard.

Ihis branch of the insurance business has been con-
ducted by the Equitable for several years. Many
group policies have been issued, and thus far the ex-
perience has been exceptionally favorable. As time
goes on and as this branch of the business increases,
and as statistics for longer periods are gathered, it
is believed that the Society's Group Insurance will be
proved to be its safest and best business, provided
the same care and diserimination is exercised in the
«election of the groups accepted hereafter that have
heen exercised thus far,

THE MAD RACE FOR PREMIUMS.

A great deal is being said these days in regard to
the “mad race for premiums.”  Why worry about a
matter of this kind? It is merely a problem which
wlves itself. The course, if persistently  pursued,
can but end in disaster. The result will be the ruin
of the Company, no matter what branch of business
is conducted.  Take, for example, the casualty busi-
ness. Some of the companies organized in- recent
vears that have bent energy towards the securing of
volume, find the road difticult to travel, Several, so
we are informed, find a need for more money, with
the stockhiolders chary about putting it up. At least
one company that has been a “thorn in the flesh” has
been seeking to unload, but there appear to be none
ready or willing to take over the burden.  One only
needs to go back for a year or two to find examples
of complete disaster following the mad race for fire
Eyven assuming  the business
to be up to the standard, as regards «|}|.|lil}, there 1s
a possibility of its proving too much for the “diges-
tive apparatus,” in which case  corporate death is
brought on by “acute indigestion.”  If one were to
sean the list of life insurance companies formed dur-
ing the past five or sixoyears, i urprisingly large
number would be found where the attempt 1o grow
big has only made noticeable impresson in the "Ex
penditure” column the result: reinsurance or ligui-
dation.  No, the “mad race™ canpagn will take care
of itself. Inswrance World

insurance premiis,

The Bank of British North America ha apened
a new branch at McGregor Street and Selkirk Ave-
nue, Winnipeg, Man., under the managenent of Mr.
D. H. Allan.
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LONDON &
# LANCASHIRE |

LOMDGila
LANCLSHIRE

GUARANTEE

FIRE

INSURANCE COMPANY

M bl

ACCIDEI'T
cs

ONTARIO AND NORTH WEST BRANCH HEAD OFFICE . . « TORONTO
8 Richmond Street, East, TORONTO MUNINERY :,':,",‘.,2' 133500 1. Debhia, Restdent

PROVINCE OF QUEBEC BRANCH QUEREC BIANLII‘I .s.l.i.fl.;v.:';;'lanllont Secretary,
164 St. James St., Cor. St. John St.. MONTREAL SR n(';:rﬁ:',‘;..‘:,’.:f',',:‘.:',"",'"::.3_'"“""

The Yorkshire lnSurance Co., Limited |

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tarifl rates.

LIVE STOCK INSURANCE. This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FKDERAL GOVERNMENT, totransact Live Stock Insurance in the Dominion.
APPLICATIONS FOR AGENCIES are invited from responsible persons,

ACCIDENT DEPARTMENT. Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability
Public Liability, Plate Glass . - v ’

CANADIAN DIRECTORS. - Hoan. C. J. Doherty Alphonse Racine, Esq. G. M. Bosweorth, Esq. Alex. L. MacLaurin, Esq.
Canadian Manager, P. M. WICKHAN, Montreal. “

FOUNDED 1792.

INSURANCE COMPANY OF
NORTH AMERICA

w E ST E R N CAPITAL e $4,000.000.00

SURPLUS 70 POLICY HOLDERS . 8,844.871.
SURPLU 8.844,871.95

SRR T Sk VLS

E : . 17.816,188.57
Assurance Company LOSSES PAID EXCEED . .  159,000,000.00
Incorporated in 1851. ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00

—_—— LONDON MUTUAL

LOSSES paid since organizalion o! Com-

pany Lo over 356,000,000 FIRE INSURANCE CO.

HEAD OFFICE TORONTO
DIRECTORS ESTABLISHED 1859

Hea. GEO. A. COX, Presideat. W. R. BROCK, Vice-President. Assels on December 31st, 1912 . . $1,012,673.58

W. B. MEIKLE, Managing Director. Liabilities on December 3ist, 1912 - - $368,334.81
ROBT. BICKERDIKE, M.P, Z. A. LASH, K., LL.D. SURPLUS on Decomber 31st, 1912 $644,338.77 ¢
D. B. HANNA E. W. COX i 2
JOHN HOSKIN, K.C. LLD  GEO. A. MORROW Security for Polley “"": 2 sl Aﬂg)ﬁil.lsl. 7
ALEX. LAIRD FREDERIC NICHOLLS [C.V.0. Slasagies o R
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,
JANES KERR OSBORNE E. B. WOOD

Fire Insurance Expiration Books, 50c. & $2.00
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HEAD OFFICE - TORONTO
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HOW LONG WILL THE YOUNG MAN DO IT?

The exhortation in fraternal orders has heen 1,
Let the young man do it,” which has resulted 1 o
rule in all readjustments of rates to give hin oy
undue share of the burden.  But how long will e
continue to carry it, asks Insurance Commi--ionor
Hardison, of Massachusetts. When he clearly o
cetves that he s assessed a larger amount thay -
necessary to pay for his own msuratee in order th
his older neighbor, who perhaps is better oft than |
is, may pay less than his share, as determined by the
actual cost of his protection, is it reasonable to <),
pose the young man will continue to bear that burden -
Will he not conclude that there is no more reason
for his paying for the old man's insurance than there
is for his paying for the old man's groceries” \Whey
he does reach that conclusion, as a rule it mean- that
the old men will be left in the societies, which place
an undue burden on the voung, to carry the insurance
of old men. The result will be still higher rate-,
which if not paid will end in the closing up of ~uch
socteties as have not seen and heeded the handwriting
on the wall,

Somi Exasrres.

In one of the Massachusetts societies, and that one
whose financial standing is far from the worst, the
members under fifty vears of age contributed
assessments during 1911 $348,300.08, and  mcurred
death losses of $191,000, while the members fifty and
over contributed  $307.804.37, and incurred  death
losses of $703.000. The expected death losses for
ages under fifty on the National Fraternal Congress
Table amounted to $200,000.23, the actual, $191.000;
and the expected death losses for ages fifty and over
amounted to $728002.39, while the actual was $703,
o000, That is to say, the experience of 1911 <hows
that the members under fifty years of age not only
paid a sufficient amount to cover the death losses of
their own number, but contributed an  additional
amount of $157,000, all of which was required, and
more, to meet the losses of members fifty vears of
age and over in excess of their contributions.

Take the case of another society, and that the
largest of the Massachusetts fraternal societies.  The
total mortuary assessments received from members
below age sixty for the period 1906 to 1912, both m
clusive, was $41,057,190.15. The death losses m
curred for some ages in same period amounted to
$30,080,758.11.  The excess of assessments over pay-
ments  was $10,367,438.04. That is, only three
fourths of the amount paid by these members was
required to pay the losses of those years. For ages
sixty and over during the same period the mortuary
assessments amounted to $16,068,02862. The death
losses incurred amounted to $24,644,00281.  In other
words, the members sixty and over did not contribute
in that period enough to pay their losses by $7.0753,
074.19, which is a larger sum than all the excess con
tributions of all the members on hand at the end of
the year 1012, indicating that these older members
had at no time contributed an excess sufficient to make
up for this deficiency.

Ricurs oF YOUNGER MEMBERS

The members who each year are contributing more
than the current cost of their insurance have a right
to demand that their excess payments be conserved
for them, and not diverted to make good the admitted

NS
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deficiencies of others. - They should not he expected
to face the uncertainty concerming the  proposition
that in future years, when their own assessments are
not sufticient to pay their proportion of the death
costs, other vounger members will be found to take
care, not of their deficiency i contributions, hut of
the society’s deficiency on account of s failure to
conserve what they paid during the carlier vears of
their policies in excess of current cost for their pro
tection,  Experience has demonstrated the unsound
ness of this principle, and a better understianding of
life-insurance  theories  and  mathenatics will even
tually result, as should have been the case Tong ago,
in each member bemng given full credit for his con
tributions and charged with his <hare onlv of the
losses, and thus prevent confiscation of the excess
payments of ghe vounger member for the henefits of
the older.

THE AUGUST FIRE LOSS.

The fire losses of the United States and Canada
for August as compiled from the carefully kept re
cords of the New York Jowrnal of Commerce show
a total of $2180.700. The following table gives a
comparison of the losses by fire during the first eight
months of 1913, together with the same time m 1912
and 1911, also the losses hy months for the halanee
of those vears:

1913
$20.103,200
2L ONEL GO0

January
February

March [
April 2o
May . "
June TON0
July. oo
August 1180700

Total & mos. $167,650 $160,517,250
September
October.

November

December

16,1 300
17,967,000

Total for year $2:24,30 W $225, 320,600

During August there were some 310 fires through
out the country, cach causing an estimated property
damage of $10,000 or over.

The August, 1913, loss was about 30 per cent. more
than the sum chargeable against August, 912, and
it will be seen from the comparative table that the
1013 losses to the end of August are within about
$3.000,000 as much as the losses for the first nine
months of 1912, which was a very expensive year
Apparently 1913 is likely to prove unprofitable to the
fire underwriters,

The Tmperial Underwriters Corporation of Canaca
have been licensed to transact fire insurance by the
Dominion department. Mro Ho Mo Blackburn, ot
Toronto is chief agent

* * * *

Of the 24000 shares of Laurentide stock offered
to shareholders, 23771 were applied for, which called
for a payment of $237.710. $408040 was, however,
paid in, which would scem to nlrnunmr.ng!h:n the
shareholders in Laurentide have not heen crippled by
the serious decline in the stock, and furthermore that
there is always money available for investment when
the terms offered are satisfactory




1308 No. 38

THE CHRONICLE.

R e R

MONTREAL, SEPTEMBER 10, 1013

COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1918)

Capital Fully Subscribed . $14,750,000
Capilul P.lid Up 1,475000
Life Fund, and Special Trust

Funds, 68,056,830
Total Annual Income exceeds 39,500,000
Tnlal |'\mds cxcch “8000000

Total Fire Losses Paid

Deposit with Dominion Govern-

ment . . . . . | 234 327

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:—

GCommercial Union Building,
MONTREAL

W. 8. JOPLING,
Assistant Manager

155,780,550

J. McGREGOR,

PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

(As at 31st December 1912)

Capital Fully Paid $500000
Fire Premiums 1912, Net $2,421,745
lnterest, Net . 127.359
To(al lncume $2.549.095
Funds . . . . . . .. $4,000000
Deposit with Dominion Gov'nt $105,666

In addition to the above there is the further
guarantee of the Commercial Union Assurance
Company leﬂcd whoae I"unds exceed
$118,000,000 .© . . ol gy D e
APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.
Head Office: Canadian Branch:—

Commercial Union Building,
MONTREAL

W. 8. JOPLING,

Assistant Manager

J. McGREGOR,
Manager

Manager
INSURANCE

SUN OFFICE

FOUNDED A.D. 1710.

Head Office :
Throadneedle Street - London, England
The Oldest Insurance Mlln in the World

Surplus over Capital and .ll unlmm exoeeds

Canadlan Branchn
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager
This Company commenced business in Canada by

depositing $300,000 with the Dominion Governmeus
for security of Canadian Policy-holders,

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
A. lhcnm:l ¥sQ., Chairman CHAS. F, S1sm, HsgQ,
« N. Mnlun. Rw WM. MCMASTER KagQ.

Head Office for the Dominion:
80 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns In Canada.
RANDALL DAVIDSON, Manager.

INSURANCE

Pheaenix of Hartford

Company
Total Cash Assets : $11,404,634.19
Total Losses Pald : 70,700,545.46

J. W. Tatley, Manager.
MONTREAL.
Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Oifice, 61-68 nolaldq St. East, Toronto

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

“The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1859,
1. A, LAVALLEE, President. F. PAGE, Provineial Manager.

ROOM 21, DULU‘I‘II BUILDING.
HC.‘ o‘ﬁ“: Cor. Notre Dame & St. Sulpice Sts,
MONTREAL.,
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OBJECTS OF THE WORLD'S INSURANCE
CONGRESS.

The objects of the world’s insurance congre
which it is proposed to hold at San Francisco i
October, 1915, in connection with the Panama-Pacific
International Exposition were deseribed by Mr. \\
1. Hathaway, commissioner of insurance for the ex
position, in an address to the annual convention of th
National Association of Life Underwriters,

“I am constantly being asked,” Mr. Hathaway
said, “what we propose to accomplish at this Con
gress, and 1 have always answered that the subjeet
and the possibilities were entirely too great for any
one man to do any definite predicting as to what
would be accomplished, but that I helieved that every
man engaged in insurance activities believed  and
understood that mutual co-operation from it nu
rudimentary to its most advanced stages was hen
ficial to the interests or individuals co-operating, and
that the history of insurance pointed to the fact that
the time had arrived, in fact seems past due, when
a closer drawing together of these various influences
was absolutely necessary to the best interests of in
surance in this country, and 1 do not attemipt to go
into detail as to what will be the outcome, for 1 do
not believe that any man to-day could predict what
the otcome  will be  through such an organization
once that the benefits of getting together are begin
ning to he realized, 1 do not believe that it could he
predicted to-day any more than the organizers and
promoters of one of our hig insurance companies over
half a century ago could have predicted the extent
of the benefits of the organizations which they were
just bringing into existence,

“So the objects, as far as we care to predict them,
are mutual co-operation, getting together for such
benefits as time to time may point the way of accom
plishing, making a start, in fact, just as the first in
surers made a start when they banded themselves
together and laid the foundation of one of these great
insurance companies, I can but say that 1 believe
the undertaking comes into life under favorable

THE CIIRONICLE.

auspices with an example before it of what insurance |
has accomplished in the re-created San Francisco, the |

place where the first great Congress is to convene,
that will be inspiring to every man who attends, for
besides what the eve will see in the reconstructed city
there will be encountered a spirit among San Fran
cisco insurance men of almost reverence for the in
stitution of insurance, which was created in the day
of their adversity, and so deeply set in their heart

that it will be felt and understood by the visitors, no |

matter from what part of the world they may come
Fire ProTeECTION.

“Tentatively speaking, however, and based upon the
interest that has been evinced through wide corres
pondence that 1 have had with leading insurance
fluence, | can state that three of the big subjects that
will occupy much of the attention of the Congre-s
will be first, Fire Protection, for which a Committec
has already been started on a national basis, with
Mr. Garner Curran, of the Insurance and Investment
News, of Los Angeles, who is an expert upon this
subject, as chairnan. Then an  extensive corre
pondence has been had with those interested in Acci-
dent Prevention, which develops the fact that they

No. 38. 1300

are already organized on a broad national basis upon
this subject, and the interest which the experts in
this domain have cevinced in the Congress, warrants
me in predicting that it will also occupy a position
of great importance in the activities of the Congress.

“Then in the domain of life insurance, we come to
a subject which is already claiming the attention of
all of us who think of the future of the business, and
that is the subject of Health Conservation, which |
find is receiving deep attention, not only on behalf
of many of the leading ofticials connected with life
insurance, but on behalf of educators who evinee a
willingness to join with life insurance men in any
activities or rescarch that will educate the public upon
this subject.  That Health Conservation will be one
of the big subjects, there can he no question.,

“So broadly speaking, these three subjects may be
considered as already having become a part of the
Congress movement, and as they are subjects in
which the public as a whole is interested, and through
them those engaged in insurance are performing a
public service n promoting, they will prove from a
broad public standpoint most attractive features, to
which T hope we will be able to add something to the
big work alveady being accouplished in those diree-
tions,

Suaarstions WANTED,

“Phere are, of course, other subjects which we as
incurance men see the deep practical siguificance of,
which will doubtless claim  serious  attention, and
through them the insurance interests as a whole will
find the most practical reasons for this Congress, and
| hope future cooperation, and while 1 have had
extensive correspondence regarding many of them,
they could only be spoken of here in a tentative way,
as all such matters will be proper subjects for the
national council to determine the exient of their con-
dderation and there readily occur to every one of
us present subjects in connection _\\ixh the agency end
of the business which could profitably command, the
attention of such a Congress. That these subjects
will be considered 1 do not doubt, but it 15 well !0
understand that these and all kindred subjects will
be considered just to the extent that active _mvml?\'ri
of this and similar organizations exert lhc!r‘cl:unh
for consideration through the national council, and
all subjects of this or Kindred natures addressed to
me as Commissioner will be referred to the proper
Committees of that body for full consideration of
cach claims as they may have, and as we will soon
exeentive secretary installed handling the

I hope that every man who feels
an interest in any particular subject mnlvu-rlnl‘ with
the busivess which he thinks merits consideration at
cuch a Congress will bring it before us .‘”.Eh all the
influences which the subject has behind it.

have an
details of this work,

NATIONAL LIFE OF CANADA.

I'he Naiional Life Assurance Company of Canada
report that applications for new as.urance received
as from January 1st last, to September 2nd, totalled
S,‘_(nn»,:u;»_ an inerease of $2,000,000 over the same
period of 1912, Mr. A ] Ralston, vice-president
and managing director of the National Life, has an

| organization of very active agents, aiong whom his

frequent visits are always productive of new business,
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“The Employers’ Liability

Assurance Corporation Limited | canadian

1 1 it OF LONDON, ENGLAND :: N 1 Government
TRANSACTS: ik
Personal Accident, Health, Liability, ” 021,i87

Fidelity Guarantee and Fire Insurance.
STANDS FIRST

—_—

Most Liberal Policles Issued In the liberality of s Pol-
Otffices: MONTREAL, TORONTOQ | ov Contacts. in financlal
Managers for Canada, GRIFFIN & WOODLAND. sirongih, and in the liber-
JOHN JENKINS, Fire Superintendent. ality of s loss settiements

THE CANADA ACCIDENT ASSURANCE GOMPANY

HEAD OFFICE: Commercial Union Building, MONTREAL
CAPITAL $500,000.00

Personal Accident, Sickness, Plate-Glass, Guarantee and Liabllity
Insurance.
Board of Directors:
Hom S. C. WOOD S. H. EWING  Hon. N. CURRY J. S. N. DOUGALL JAMES MCGREGOR 1. H. HUDSON
x T. H. HUDSON, Manager.

TORONTO : VANCOUVER WINNIPEG MONTREAL

Traders Bank Bullding Merchants Bank Building
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY LIBERAL POLICIES
ASSETS EXCEED - - - $11,260,000
CLAIMS PAID, over - - $456,000,000
Canadian Head Office - - - - TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

The CANADIAN RAILWAY ACCIDENT INSURANCE COMPANY,

112 ST. JAMES STREET, MONTREAL, CANADA

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

LOWEST RATES CONSISTENT WITH SAFETY.
All Policies guaranteed by The Liverpool and London and Globe Insurance Co., Limited.
ASSETS OVER FIFTY-SIX MILLION DOLLARS.
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FIRE INSURANCE AND INCENDIARISM.

(Frank Lock, U. S. Manager, Atlas of London, to
International Association of Fire Engincers.)
My topic is narrowed to “The Relation of Fire |

curance to Incendiarism,” but an intelligent un 'l

«tanding of this subject can not be had unles

consider the motives which cause fires <o as

the specitic influence which fire insurance may i

upon such motives, There are three great fac

which apparently enter into the occurrence of all 1

connected with human agency and into the extent of

loss resulting therefrom, which are here defined

1. Physical Hazard; 2. Moral Hazard; 3. Temp

mental Hazard.

By the term “Physical Hazard™ is understood the
causes which are inherent to inflammable proper
and its use, such as construction, chemical hazard.,
hazards of machinery, heating, lighting and all other
canses which in their origin are not easily preventibl
or discerned.

By “Moral Hazard™ is understood the production
or mcrease of loss from intentional causes, among
which must be included fires induced from motives
of revenge, insanity, to conceal crime or to secure
unlaw ful gain.

By “Temperamental Hazard™ is meant that -t
of mind which condones carelessness as to the caus
which produce fire, which is indifferent as to the
effects which follow or as to their remedy.  Fyery
fire is not (as has often been claimed) “a crime,” <o
we may define that between those fires which not
withstanding reasonable care can scarcely be avoided
and those which are intentionally caused come i thit
immense volume of fires, not purposely caused, but
which could be prevented. [t is these fires which arc
classified as  coming under the “Temperamental
Hazard.”

Still further reaching into the heart of the topie
assigned, we see that “The Relation of Fire Insurance
to Incendiarism” is mainly found in connection with
the second of the causes above referred to, namely,
“Moral Hazard:" that is the influence which fire
insurapee exercises upon the production of fires tor
unlawful gain. It therefore becomes again important
to analyze more closely those fires which arce
tentionally caused since the scope of incendiarism i~
confined 1o such losses.  1f we reflect we shall sati-fy
onrselves that all intentionally produced fires spring
from one of four causes, namely :

(1) Motives of revenge or spite.

(2) Insanity, weak mindedness, drunkenness
mania for excitement.

(3) To cover up evidence of crime such as theit
or murder.

(4) For unlawful gain to procure insurance money

The one cause out of the four which has to do with
our topic is put last.  We have seen that incendiarism
is localized to what in the insurance business is called
“Moral Hazard.,” Pursuing our investigation fu
ther, we have proved that out of the four causc: of
incendiarism there is only one which has any possible
relation to fire insurance. This is most essential o
bear in mind as almost all popular discussions assune
as « matter of course that insurance is the underlying
cause of everything classified as incendiarism, a very
unfair assumption.

Could we determine ovt of all fires caused, how
many are properly chargeable to “Physical Hazard,”
how many to the recklessness and indifference of the

r
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pllhlir as a whole, and, findliy how many are n
tentionally produced, we  should reach  con
clusions of value; but we are at once confronted with
the fact that not only are there no positive figures
in evidence in relation to any one of these three
canses, hut also that there never can he such figures,
Most things can be statistically demonstrated, such
theft, murder, the birth and death rate,
and many other things vital to the hody polite, hut
no effort will ever be suceessful o demonstrate
accurately the causes of fire for the reason that in the
maijority of instances, whether produced accidentally
or 'illl('llllivlll:lll)'. fire <|\'~l|n_\~ the |Ii~1~hl'§ of 1its own
origin, and it must ever be so.

soon

as disease,

Tue PUBLIC HAS REEN IMUPRESSED

through the press and in - other - ways with  high
estimates of the  proportion - of incendiary  fires
While we can not prove any estimate, it is easy 1o
disprove the extravagant estimates which have heen
made.  No one can be connected for a long term of
vears, as yvou  gentlemen, with the business of ex
iingnhhinﬁ fires, or with that of fire insurance, with
out accumulating enough knowledge to know  that
eotimates thrown out broadeast over the Tand i sen
cational publications of from 23 per cent. to 50 per
cent. of incendiary fires are ridiculous. Let us grope
for a little light from what material 1+ actually avail
:I‘l‘\"v

Information is drawn from such States as publish
details of the total number of fires, the number re
ported as Cause Unknown'™ and as “Incendiary,”
which last we mmst bear in mind divides into four
motives, only one of which has any reference to in
airance.  Statistics for consecutive years were not
available to the speaker; therefore, what has heen
used is the following fragmentary material:

Susplelous

Total or Incendiary., Unknown.
Number Ratlo Itatio of

of Fires of Total, fotal

\ -
Mass, 190812 84 .l.lli..:|.
W. Virginia,a911-12 20610

Michigan, 1911

Ohio, 190811,

Kentueky, 1907-08 3,

Wisconsin, 1910-11 1.6 '_'

Louisiana, 1912 2,007

IMineis, 1912 D002 At

Nebraska, 1912 1,234 73
Totals 76,007 2,283 2.97 10,467 1309
(N. B All fires tabulated as vsuspleions’ are classed

with “incendiary.”")

A cursory examination of the above figures prob
ably indicates the relative efficiency of those States
in their investigations, as in the State of Ohio the
weauses unknown” amount o 0.28 per cent. only,
while other States range nearly up to 30 per cent

The figures for the State of New York are not
available, but those for the last three years in Greater
New York are added. Tt must be borne in mind
here, as with the State figures, that losses reported
as “suspicions” ar oat in the incendiary class, which
undoubtedly loads wat clas with a number of losses
which do not helong there.

GREATER NEW YORK FIRES

Total  Susplelous or Ratio Hatlo
Number. Incendiary. of Total. bnknown of Total
110 14,400 Had 200 4,086
1911 SN Hos 198
1912 33 NI 214
Totals 43,906 1,006 4.42 217.31
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THE BRITISH AMERICA
ASSURANCE COMPANY

Incorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over - - $2,000,000.00

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

DIRECTORS:

How GLO. A, COX, President
ROBT ICKERDIKE, M. P
K Cox

W. K BROCK, Vieo President
W. B MEIKLE
GUKO. A. MORROW

JOHN HOSKIN K ¢, LL.D AUGUSTUS MYKKS

DK HANNA FREDERIC NICHOLLS
ALEX LAIKD JAMES KEEKR OSBORNR

Z A LASH KO, LLD COLSIRHENRY M. PELLATT

K. R Woob

W R MEINLE,
General Monager

E. F. GARROW,
Secretary

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREAL

JVorwicH UNION
/IRE, /NSURANCE
SOCIETY /IMITED

. ot '/'C/;, élg/ﬂﬂ.d

|

First British Insurance Company Established in Canada
A. D. 1804

Phenix Assurance Co. L.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE
TOTAL RESOURGES, over - - $78,500,000.00
FIRE LOSSES PAID - . 425000,000.00

DEPOSITS with Federal Government and
Investments in Canada, for security
of Canadlan policyholders only, exceed 2,500,000.00
AGENTS WANTED IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St. - Montreal

I Managers.

Established 1864.

New York Underwriters

Agency.
A. & J. H. STODDART REGISTERED

100 William Street, NEW YORK
PROVINCIAL AGENTS.
Munreny, Love, HaMiLros Jouw, W, Mouson
& Bascom, & ROBERT Y. HUNTENR
Toronto, Out, Montresl, Que,
OSLER, HAMMOND & NANTON, White & CALKIN,
Winnipeg, Man St John, N B,
ALFRED J. HELL.
Halifax, N 8,
AYRE & Soxs, LTD,,

Eamunp T. Hiaas,
Charlottetown, P k1.
St John's, NfId,

T. D. RICHARDSON, Supt. for Canada, TORONT O

INSURANCE AGAINST ;
FIRE ACCIDENT AND SICKNESS
EMPLOYERS® LIABILITY
Head Otfice for Canada . . TORONTO
nead Office for Province of Quebec, MONTREAL
Agents wanted for the Accident Branch.

JOHN MacEWEN. Superintendent for Quebec

PLATE GLASS

Fire Agents’ Text Book, by J. Griswold, $2.00
THE CHRONICLE - MONTREAL.

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Office : PARIS, France.
Established 1828
Capital fully subscribed $ 2,000,000.00
Net Premiums in 1912 . 5,303,255.00
Total Losses paid to 31st Dec., 1912 86,000,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager lor Canada :

MAURICE FERRAND

BRITISH

Office :

President : HON, C. E. DUBORD,

CIAVIN Huowsy, I I Yonge Street, Toronto, Ontario,

COLONIAL

ROYAL BUILDING, 2 Place d'Armes, -
STRONG AS THE STRONGEST

Agents wanted in Unrepresented Districts
Dircctor and Secretary, THEODORE MEUNIER

INSFRCTORS,

AL Cianienors, PO lox 208, Montreal, Que.

FIRE INSURANCE
COMPANY

Montreal.

Manager : H. W. THOMSON,

LT Brows, I OL Box 849, Regina, Sask.
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Combining figures of the several States with tho
of Greater New  York, we have the following i
teresting exhibit:

Total  fires,
4.220.  Ratio,
Ratio, 18.50.

I'rom the foregoing figures, we are justified
assuming as a fair estimate based upon all availille
data, that the number of suspicious or known i
cendiary fires of all kinds does not exceed a pereen
tage of 3.50 of the total number of fires.

Put it will be rightly argued that hidden in the
mass of fires “cause unknown™ lies a further heay
percentage of incendiary fires,  This is surely <o, |t
may even be allowed for the sake of argument that
one-half of all the “cause unknown™ fires are in
cendiary, and should  therefore be  added to those
reported as incendiary.  As out of the 120003 firces
with which we are dealing, 18,50 per cent. are re
ported as “cause unknown,” we add, one-half or .2
per cent, to the ratio of incendiary fires of 3.50, <o
making 12,79 or say 13 per cent., estimated as the
total proportion of all fires in the country due 1o
meendiarism, This must be deemed a very liberal
estimate. Taking the best known estimated  figures
of the total United States and Canada fires, those
compiled by the Journal of Commerce, we tind for
tor2 they anounted to $225,321,000.  Assuming 13
per cent. of this amount to be due to incendiarism a-
a whole the figure reached is 820,201,430,

ut this is the figure of incendiarism due to all four
motives of revenge, insanity, crime and insurance.
Elminating the three which have no bearing upon
insurance, and keeping to our topic, “The Relation
of Fire Insurance to Incendiarism,” we now reach
the question:  What proportion of the 13 per cent
of the total fire loss

|

120,008,
3-49.

Suspicious  or incendiary,

Causes  unknown, 22 8-

OWEs 118 ORIGIN To FIRE INSURANCE?

The available statistics are meagre, but three States
give the motives of incendiary losses so far as known,
viz.: Massachusetts,  West  Virginia, Ohio,  The
figures for 1,320 icendiary fires recorded in these
States are:  For revenge, 351; crime or drink, 30;
insanity, 167; for insurance, 258; unknown, s08; this
item of “unknown™ being about 38.5 per cent. of all
incendiary fires. From these figures it would appear
that 105 per cent. of the known incendiary fires had
msurance imputed as the motive by the State officials;
i to this we add one-half of the “motive unknown”
meendiary fires we reach 19 per cent. more, or 383
per centin all as a proper estimate of the incendiary
fires which have fire insurance as the exciting causc.
As we have before demonstrated the volume of all
the fires caused by incendiarism to be approximately
820,201,430, we now take 385 per cent. of that
amount, showing  an amount of  $7.705,078 as the
probable fire loss in the United States and Canada,
which can fairly be imputed to fire insurance in it
relation to incendiarism, or a ratio of 3.42 per cent
of the total estimates for all losses for the year 1912

This figure of 342 per cent. compares with widely
promulgated estimates of from 23 to 50 per cent. of
onr total fire loss hased upon nothing but guess work.
The figure i< doubtless not far from the truth, and
justifies what is said before, that while we cannot
prove exactly any estimate it is easy to disprove those
which have hitherto been extant. Facts are very
disturbing, they upset theories, guesses and sensations
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which are dearly prized by those who heget them.
Doubtless the reason why the popular conception i
so much higher than the reality 15 due to the fact that
fires suspected to be due to incendiariom attract notice
and are talked about, while the fires having only care-
less, but not criminal, origin pass without co nment.
Furthermore, it is a fact that

Tue CriME 0F ARSON 15 Lakcrny Locaiizin

to a few cities and to a few sections in <uch cities
because of exceptional opportunitics due to the l.|.l
sence of a certain type of broker and public adjuster
not  found  generally elsewhere,  combined with a
seething mass of mixed population gathered from all
nationalities.  Incendiarism can not get o foothold
on a large scale apart from <uch conditions, but the
public impression is as though <uch local conditions
were general. It is as though there exist a few spots
where smallpox is epidemic, and we <hould estimate
the whole population of the United States to he
afflicted with the scourge in the  <ame  proportion,
which would be foolish.  Incendiariam is apt to he
sporadic - and  occasional  rather  than universally
epidemic although  popular opinion has been ime-
pressed to the contrary.  Certain limited  arcas in
New York and Chicago unquestionably are more sub
jeet to the erime than any other sections in the United
States. This contention is borne out by the statistics
of convictions obtained by the fire marshals depart-
ment of Greater New York from January, 1910, to
August, 1913, which show 47 per cent. of the total
convictions obtained as being suspicions or for insur-
ance gain and 353 per cent. as for all the other causes
numerated.  This compares with the average of in-
cendiarism for insurance for the rest of the country
as given above of 38.5 per cent. of all incendiary fires,

As to the great volume of loss, we must not forget
that large. city conflagrations like those of Chicago,
Boston, Baltimore and  San Francisco are not the
products of incendiarism.  Likewi-e, in the case of
large individual losses where high values are con
cerned, such as large factories, storage warchonses,
stocks of merchandise, expensive dwellings, churches,
schools, public buildings, the ¢lement of incendiarism
has rarely anything to do with them. Thus if every
incendiary in the country were locked up in prison
it would not seriously reduce the great hulk of the
property loss by fire,

Our analysis must be carried <l further to the
subject of

OVERINSURANCE,

The dread of this evil is evident with legishator,
magistrate and newspaper, <o that the popular mind
is profoundly impressed with the idea that overin
surance is an evil of colossal proportion underlying
a large proportion of the great fire waste. Careful
investigation does not support this view.  To begin
with, the great bulk of policyholder< in the commumty
are honest people who do not pay premums upon
more than a fair valuation of thewr property. Thus
the vast |»rn|mr1iun of property i the country is not
overinsured.

(To be continued.)

Arrangements are in progre
tion by the Pheenix of Hartford,
Fire, also of Hartford.

for the absorp-
of the Connecticut
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BHITISH AND BAIIAIIIAI YOUR CARD
As a representative of the * Oldest Life Insurance
“"nEnwanEns Company in America’ will prove your best
introduction.
of NORWICH, ENGLAND,

nsu'nu l‘l.’tl(i"'r-s OF THE ) THB MUTUAL LIFE

Norwich Union Fire Insurance Society

Limited, of NORWICH, ENGLAND. INSURANCE COMPANY

iE A 9INTS IN T NION.
AGENTS WANTED AT ALL P S IN THE DOMINION OF NEw YOR“

. SEPTEMBER 10, 1013

Head Office for Canada, TORONTO
Head Office for Province of Quebec, MONTREAL

Impregnable Strength

JOHN MacEWEN, Superintendent for Quebec

= = Incomparable Dividends

MOUNT ROYAL ASSURANCE COMPANY Maximum Benefits
. . . ,000,000 P
:I:'ln: 2::':c‘::‘:""l S ;o;u'ruou. Minimum Net Cost
Vienmdent Hon H B Ranvilic Vice President, ] M Wilson

J. €, CLEMENT, Jr,, Genoral Manager FUR TERMS TO PRODUCING AGENTS, ADDRKAS:

George T. Dexter

2nd VICE PRESIDENT
Union Mutual Life Insurance Co. 34 Nassau Street New York, N.Y.

Of Portland Maine.
FRED. E. RICHARDS, President.
Accepted value of Canadian Securities held S A
by Federal Government for protection of policy-

holders, $1,206,376. THE LAW UNION & ROCK

\
Responsible Agents wanted 1o Montreal and Province of Quebeg "
'l

All policies Issued with Annual Dividends on INSURANCE CO. LIMITED, LONDON. Founded in 1809
payment of second year's annual premium, Assets Exceed - “7 500 000.00
Agents, Province of ,000 i ted i d
Exceptional :’M‘"a?":':o gonts FIRE and® ACCIDENT "RISAS " Sanads-
Quebec and Eastern i Canadian Head Office : Mlcl):(s'r'njz‘:l‘.. Street, Corner Place d'Armes
WAl ] !' “ l- JOSEI’H. M'«lllilgl"'. Agents wanted in unreptuﬂ;nd lown- in Canada.
N AIKEN, Superintendent, E. E. DICKSON
151 St James Street, Montreal. Accident Dept, t Canadian Maunager

"THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INSURANCE COMPANY

ACCIDENT INSURANCE SICKNESS INSURANCE GUARANTEE BONDS
PLATE GLASS INSURANCE BURGLARY INSURANCE
THE OLDEST AND STRONGEST ACCIDENT INSURANCE COMPANY
OFFICES
MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER
J E ROBERTS, ['cudent C. A WITHERS, General Manager J. L. TURQUAND, Secretary Treasurer
E ROBERTS, Manager, Montreal Branch.

by J. Griswold, PRICE, $3.00
THE CHRONICLE - MONTREAL Published by The Chronicle, Montreal

o et Tt 048 ” l The LIFE AGENTS' MANUAL
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CANADIAN FIRE RECORD

(Specially compiled by The Chronicle)

TrENTON, ONT.—Mrs. ] HLo Stewart’s barn
<troyed, September 7.

GLADSTONE, Man.—Four stacks property of \\
Mekiwin burned, September 11.

IncERsOLL, ONT.— ], D. Buchanan's residence dam
aged, September 7. Origin, spark from chimney

BoncAYGEON, ONT.—Bank of British North Ay
erica destroyed, September 15, Insured.

MoxnTREAL. — Home of V. Altarosen, 1072 St 7ot
que Street, damaged, September 15. Origim, firchug

Building at corner of Sherbrooke and St. Domin
que Streets, used hy Ekers’ Brewery for storing stock
damaged, Sepjtember 11, Loss, $5.000.

1. W, Adair's furniture store, 1400 Notre Dame
Street West, damaged, September 11 Origin, Tunp
explosion.

\". Lambert's house in course of construction, cor
ner of Mary Ann and Messier Streets damaged, Sept
ember 4. Supposed origin, vagrant.

Pexrn, N.B-—]. D. McLaughlin's
Three Brooks damaged, September 14,
OO0,

Toroxto, ONT.—Toronto Ferry Company offices,
at foot of Bay Street, damaged $2,000, September 13
Defective wiring.

BeLLevitie, ONT.—Victoria hotel  stables
by I, S, Carman damaged, September 4.
Origin, incendiarism.

St. VINCENT DE Pavr, Que.—Chapel and refec
tory of Convent of Sisters of Providence, damaged,
September 7. Origin, unknown.

SpeLpovkye, N.S.— County institution  for poos
and harmlessly insane destroyed, September 12. Loss,
$7,000; insurance, $4,500. Defective flue.

Qaver Ste. Mawrig, Ont.—Sims Lumber Com
pany's mill, Bay Street damaged, September 11,
Loss, $15,000. Origin, dropping of lighted match
Partly insured.

BrANTFORD, ONT.— Farm buildings of Dr. Jaugh,
of Hamilton, just east of St. George, destroyed, Sept
ember 8. Loss, $8,000, partly covered by insurance
Cause unknown.

Camppennton, N.B—Fire in McLennan Foundn
and Machine Works, Ltd, September 8, damaged
blacksmith shop and store.  An automobile in store
also destroyed.  Loss will be heavy, covered by m
surance.

Tarvis,
quette trainengine No. 33, at
totally destroyed.  Car loaded with excelsior, con
sisting of bedding mattresses, etc, September 7
Caused by spontaneous combustion.

Liverpoor, N.S.—McClearn  building, —on A
Clearn’s wharf, damaged, September 12 Loss, $10,
000. McClearn building was occupied by Cleveland
Motor Company and Robert Harnish,  There wa-
$3,000 insurance on motor company’s plant, $1.000
on building and $240 on miscellaneous effects in it

Orrawa, OxT.—Insurance on Duford, Ltd,, wall
paper factory, damaged on September 2, as follows:
— Pheenix of Hartford, $5.000; Pheenix of London,
$3.400; Caledonia, $2,000; Fidelity-Pheenix, $2,0000
Canadian, $2,500; Guardian, $2,000; German-Ameri
can, $2,000; London Mutual, $1,.800; British Dom
inion, $2,000; Northwest National, $3.500; total, $260,-
200. Loss, 75 pc.

saw  mill at
I,n\\‘ $In.

owned
Insured

OxT.—Box car attached to a Pere Mar
Townsend  station,
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Cuavniere Fars, Orrawa, Oxro 10 RO Booth's
timber mill destroyed, September 7. Tnsurance as fol
lows :—Atlas, $2,500; Commercial Union, 82,500; Con
tinental, $3.500; General, 82,500 Guardian, $10,000;
Hartford, $1,500; Liverpool & London & Globe, $10,
500; London & Lancashire, $5,000; Manitoba, $1,500;
Northern, $6,000; Pheenix of - Hartford, :
Pheenix of - London, 5005 Queen, S$1,000; Sun,
$2,500; America office, §7,500. Total, 860,500
total. )

Cuartorrerows, PUE L Following 15 wsurance
concerned in recent loss of James Paton & Co.

StockK IN GENErAL Stoki - Union, $3.000; North
dritish, $5,000; Queen, $35,000; Sun, -;_n(n; Nova
Scotia, $4,000; Royal, $3,00; Yorkshire, $3,000; \Vest
ern, $2,500; Norwich Union, $2,500; British America,
§2,000; Scottish Union, $2,000; Springficld, $1,000
Total, $40,000. Loss, 59 p.e.

STOCK IN ANNEX-—Union, $2,000; Fidehty-Phemx,

31,500,

Loss,

$2,000; Norwich Union, S1,000; Anglo-American,
$1,000; Guardian, $1,000. Total, §7.000. Loss, 21
pc

.C.
Ox MaiNy Buioise—Pheenix, $5,000; Nova Sco
tia, $6,000; St. Paul, $5,000; Yorkshire, $4,000; Cale

donia, $3,000; Law Union and Rock, $3.000 Total,
$20,000. Loss, 8 pe.
Ox ANNEX—Guardian, £2,000; London & Liver

pol & Globe, $1,000.
Suor FUurNiroke
5[,()00. ].ns\, 54 p-c.

Loss trifling.

AND  Factories  Nova Scotia,

BANK OF BRITISH NORTH AMERICA INCREASES
PROFITS.

The report of the Bank of British North Anerica
states that the profits for the half-year 1o May 31,
including  £19,201 hrought forward, amounted  to
£03.088.

The directors, as announced the other day, recom
mended an interim dividend of 4os per <hare, pay
able, less tax, on October 6, leaving £47.807 to he
carried forward. Warrants will be remitted to the
proprietors on October 4 next.

The following appropriations from the profit and
loss account have been made for the benefit of the
daff. viz.:—To the officers” widows™ and orphans’
fund, £700; life insurance fund, 2005 pension fund
£4,312.

For the corresponding period the profits, including
£10,310 brought in, amounted to £70.031. The divi
dend was at the same rate,

Mr. Allan C. Fraser, manager of the Jasper Ave
nue branch of the Merchants” Bank of Canada since
1002, has been promoted to the manager<hip of the
main office in Victoria, B.C. His successor is Mr
Arthuh Belcher, manager of the branch at [Lacombe,
who was formerly accountant of the Calgary branch
Mr. M. Shields,” of Carstairs, will have charge at
Lacombe,

* * * *

The following new insurance licenses have heen
issued by the Dominion Department of Insurance
Marine Insurance Company for fire insurance, chief
agent, Mr. W. J. G. Thompson, falifax, N.5.; Nia
gara Fire, for automobile insurance, including msur
ance against loss occasioned by collision or  derail
ment on a train, chief agent, Mr. | V. Nutter, Win

nipeg.
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Traffic Returns.
Caxapiax Pacivic

Year to date, 1911, 1912,
Aug. 31,00 $66,451,000 §52.569,000

Ratnway,
1913, Inerease
$56,940,000 £4 071,000

Week ending 1911, 1912 1913, Increase
Sept, ¥ 2,230,000 2640000 2406,000 Dec 153,004
“ M. o 2,325,000 2667000 2,462,000 205,000

Graxd Teosk Rarnway

Year to date. 1911, 1912, 1913 Increase
Aug. Sl..e..on. $31,261,079 $33,0093,694 §37,314,509 §3,810,815

Week ending 1911, 1912, 19138 Increase
Sept. 7........ 1,03 2 1,082,407 1,099 259 16,802
« 14.. «os 1,026,449 1,110,514 1,144,406 NI T

Cavapiax Nokvnery Ranway,

Year to date, 1911, 1912, 1913, licrease

Aug, 31 ooae $10,040100 12779400 §14 403,600 §1,714,100

Week ending 1911 1912, 1913, Increase

_\'p'n_ Yio $£336,500 276,400 AR2.400 6,000

Ll T e 460,500 ATR 00 JUR.000 19,700
Twin Crey Ravin Trassir Comrany.

Year to date, 1911, 1912, 1913, Increase
Aug. 31 curieeee $5,0950916 §5,201,550 $5,726,007  §433,457
Week ending. 1911, 1912 1913 Increase
Sept. T.ovvveee 175,208 208,003 218,422 10,329

Havasa Evverie Rannway Co.
Week ending 1912, 1913, Lucrense
Seple 7. co00..  eovsene 53 $£34,647 $1,4079
%7 Ycnsi e 56,655 512

Derorn Servewtor Twacrnion Co,

1911, 1912 1913 Inerease
Sept. Teoes.ves 22,235 $24,033  $25,9314 £1,90] |
Derrorr Usiven Ranway,

Week ending 1911, 1912, 1912, Incrense
Aug. 7 $208,433  $229.356 $260,0%2 $811.026

Wld.oieoens 210,692 229,928 238,536 28,4608

L | PRI 216,400 251,430 246,166 15,036

CANADIAN BANK CLEARINGS.

Wook ending  Week ending | Week ending | Week ending

Sept I8, 1913 Sep 11, 1013 Sep 19 1912 1 Sep. 20,091
Montreal 857 602,000 35,081
Toromte .., 41,101 %03 i
Cliawa 4205088

THE CHRONICLE.

MONEY RATES.

To-day

Call money in Montreal... 6-61% 6-61%
® o in Toronto.... 6-64% 6-647%
'y o in New York.. 3% 21%
v = in London ... 20-24%  24-237,

Bank of England rate. .... 4% 147

Last Week A Year Ago

MONTREAL, SEPTEMBER 10, 1913

54%

DOMINION CIRCULATION AND SPECIE.

June 30, 1913....$116

May 3leeee.roee 113,746,734 Nove 30 ceeneueee
April 30 ., 114 296,017 October 31, &

March 31.. 112,101,886 Sept. 30.000eevees
February 28,.... 110,484 K79 August 31, see
January 31, ... 113,602,030 July 31 00eeieee

18 Decembter 31, 1912 §115,836,488

118,958,620
115,748,414
115,995,602
116,210,679
113,794,845

Specie held by Recerver-General and hiis assistants ;-

Jone 10, 1913, .. $100 437,591
May 31...
April 30 .. ...

December 31,1912
100,481,562 | Nov, 30 .. ...
100,706,287 | Oct. 31 ..
March 31.., .oo 98,507,113 | Sept. 30, .
Febrnary25,.....  93,7<2.004 | August 31..
Junuary 31,0000 101,809,960 July 31....

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

| foheys

scent

gla

It 1mproves the appetite,
steadies the nerves and
brings about a good
healthy condition

il s 25¢ & 60c
Ul

ALL DRUGQISTS 1

$

a

104,076,547
106,695,599
103,054,008
103,041,850
103,014,276
100,100,698

CANADIAN

BANKING PRACTICE

Quesnunn on Points of Practical Interest

book

LFor Sale at The Chronicle Office, 160 St. Jam

THIRD EDITION. NOW READY.

(HANDSOMELY BOUND IN CLOTH, $4 PER COPY)
QUESTIONS ©N CUSTCM  AND USAGE AND LAW.
=——==——=Canadian Bankers' Asseciatien (Cempiled by [chp T. P. Knight).

Pablished under the Auspices el the

The hundreds of questions and answers on Canadian Banking Practice deal with nearly every
pu.uu“c point of ;\v.lchcul interest [lkt'l)‘ to present iself Jurind the daily routine of a }vanl. Th'e
n-plw- relate to acceptances, .'lu‘an-. endorsements, Jc'pnnt receipts, lcth'r-s of credit, circular notes,
warchouse recepts, |‘.‘|l'll|'r~h||| accounts, bankers' lien on ﬂnm’.ﬂ. fnrger\'. alteration and loss of
negotiable mstruments, bills of exchange, promissory notes, principle and surety, etc., etc.. ete.
Mr J T, P. Knight, the compiler of ** Canadian Banking Practice " has classified and indexed the
The value of such a work must be apparent, and a copy of the
should be in the possession of every bank official and husiness man in the country who desires
to be informed upon points lllel) to anse in the course of Jcalings between banks and (h'eir customers.

es Street, Montreal.
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CORRECTED TO THURSDAY, SEPTEMBER 18th, 1913
i i T Return - 7 ”p 7.7 Ji -
| Closing pereent. o1 Hate of oL arpe
BANK STOCKS. | prices or ':‘::. investment Annual Capita Os J‘:: m‘ m“ ‘l‘d“ When Dividend
| Lastonio, | 0} at prunu Dividend ""’""“d’ » N Payable.
hare prices. Capital
_ I
|
|Asked B1a. @ Per cant 3
British North Ameriea . ... . . 151 " . [} 2,020.000
Canadian Bank of Commere 204 50 1041 15 12,600,000
Dominton.. ..., . 100 1242 5 6,375,767
Hamil G 100 " 3000000, 3 8,500.000
Hoehe .. 153 100 hos8 9 3004900 8500860 3,000,600
Home 100 " 7 2,000 000 1,938 700 650,000
Imper! I B T 2 TO00,000  6,908,M2 7,000,000 E
Merchants Ban 190 100 1 6764700 6764700  6.410,178 94 ,Ju
Metropolitan Bank b ss 100 10 I.l;w.lAUH 1,000/000| 1,350,001 12600 | jan., April, Jlly bo\.D..
Molsons. . ... W e " 4,000,000 4:000,000) 4,700,000 117 50 Ju..A ril, .my'u.g
Montr 22050 100 1002 16,000,000 16,000,000 16,000.000 | 100,00 5“- Sept., Dee.
Nation 183 | 100 1 2,000,000 2,000,000) 1,660,000 77.50 "'" va. August, Nov.
Northern Crown n-n . 100 " % 802400 3.772.960 L000( 10,82 nar
Nova Sootla ..,... XD ags 100 (X " :'mu 000 5097610 10,%44,654| 18133 Jll {:rl'luln.ly Oet.,
Ottawa . 100 ; ” 39524000 3040,180) 4,440,180/ 11269 |Mareh Sept., ee.
Provineial ank of Canada.. 100 6 1,000,000 1,000,000 576,000/ 57.00  |Jam., ‘ II uly, i
Quebes ... ... PRSP 100 571 1 2,720 200 2884304)  1250000) 4657  ‘Mareh, Jun- Sept., hee.
T RRTTD) 27 e b5 12 1,660,000( 11,580,600 12,560.0001 10865  |)an., Apri),
Standard ... "1 s s 13 lonaoo| 2awes 4102 108 (wen,  May ‘Jm“o(:...
Sterling,. 100 5 121980 1,120,657 3000001 666 | Kb M
loronto P % 2040 . 100 587 "nn 5:"““,‘.0 ,r,mn 000 6,000,000 120,00
Tnion Iluui of Canada . MO0 100 X 500000 50000000 3,300,000/ 66.00
ceee| 100 1174700 880,200 40,0001 4.65
mnmy 100 5 482,200 316,100, 63,000 30 56
MISCKLLANKO i
Hall Tolephone ... [T 100 . 15,000,000] 15,000 000, ... dan, Anril, duly, O,
Brazilian Traction. . 9% 96 100 ¢ 0 104,500,000 104 500,000 eb., May, Aug, .'Nnv
| . 100 1 645,000 635,000 . lhy,h v,
13 1o | 419 ¢ 1,611,400 1,511,400 ay, Nov,
2324 100 | 40 THS 260,000,000| 198,000,000 Jan, April, July, Oct,
563 \ 3,500,000 ... - |April, Nov
: . 7 6,100 000 . < [U8n, April, duly, vet,
8 354 PPN | 13,500,000 .
b M. e ™ 09 T4 1 [ 10,500,008
Can. Con. Rubbar Com,, RS 100 470 [ 2,808 500
do Prat . . 8 ‘ 100 7% ? | 1,980,000 -
Canndian Converters. e @ ] e | 9 1 1,738 a0
Canadian General Klnenln veege. XD L, 1 e ™ " | A /40 000 .
(¥ unndlim Cottons ceee o 9 8| e g 2,715,000/ .
do. Prd. ™ ( 10 763 ¢ 1 3,661,500
( uundl Locomotive,, . R I T o 2,00 000
do do, 5 el T T 7 | 1,500,0 0 Jan., Apl,
Orown Resarve XD 10 1 6s : “o 1,099,907 . Monthly.
Datroit United Ry ., ", ™ 7 o0 810 6 i 12,800 60| 12,500 080 March
Dominton Canners, XD 0 e 100 887 6 2,145,600 2,118 600
Dominton Coal Punrnn e T 63 7 : 3 :” 3,000,000
Dominton Ap ssp ssi| voe Tm 6 soes $.000,000
do o 108|100 679 T | n.o'.ag 1,489,030
Dom. Iron & Steel I'M XD w 00 | 777 T | sooooso| B5.0ne00e .
Dominton Steel Corpn. XD 48 4T 00 &2 v | 35,656,808 35,656,800
Dulath 'lnporlnr 7 ueNo 0 ed 100 b1 3500000 8,500,000 “ Aml July, O,
::lmn Tramw 6o } 100 5 00 f | 1400000 1,400,000 April, JII;' Oe,
Avana I'lnmc l(yﬂom vee o o] 108 | 6 7463.708|  7.463.788
do Profe o [ 100 | ] 5000000  5.080,000 -
1linots Trae. P Xbooo | 0 | 650 ¢ 6,301,000  6.304,600
Kaministignia Power, . wo | 408 5 ,000,000  2.000 600 -
Lanrantide Com . ... A< - B 3 « | :m.uo 7,200,000
» a 1O 134 :no | :4:: L N eed 1&:: X
Maeckay :hmrnnlo-(‘nm. vovrans XD| 'R e |= 602 s | 0:"& 41380400 -
] i ‘ ‘000,
\lnlun Light & 7ntor 5_‘»: ..;: | :: 615 [ n:: ::: .
P Vi ek 7 ' 408
Minn. 8t Paul & 8.9.M. Com ML) 1404 :': ¢ ! -3"”,.." 'K.i.‘ﬂ'.z
d Pt el sons szl 1 1 10416080 10,418,000
:un:mll :,nuon- " Lo 100 T4 Y| se00000| 3000000 -
ontreal Light, m lrwr XK 17l 217 100 40 16 17 17,080,000 -
Montreal Tolqn LUTTIPIRT PP | ) w', 0 L] . ’== 2,000,000
Northern Ohto Traction Co, .
4 Wy od 100 5| 00 9,000,000 ne. Rept.. Nee
N.Seotia Steel & Conl Co, Gom T T4 N ...,."".. 600000 Jan., Apl, J-ly- Oet,
aists Pienc P14 125 ... 100 @ 640 . 1,0%,0|  1,030600 Jan,, April, duly. O,
onr Mills Com o 100 677 . 2,500, 2,500,000 Jan, Apl., July, net.
a0 PHd, v e 100 ! 2,000,000 3,000,000 Vareh, June, Bept,, e
h-ml:'o Ltd. Com . 5y w T 4 2,150,000 2,150,000 . , Auguet, Nov
Onsben ity 1. b8 w0 82 0 X ] 1,078,000 1,076,000 August, Nw'
e ’66. . of 194 I ... | . . | 9.099800 9999 500
s |' w" N L2 12 100 n s | 313000 3,132.000
awinighan Waterk Po 3 39 1388 100 | 40 (] 10,000,000, 10,000,000
;alo‘o‘“n X3 bt Co. o | : e :l. 000! 13875000
oronto Street Rallway XD Wi} 4ot 100 566 . 0968 383 10,968 353
Jrcity Praterred.ues 100 i ‘ 29026300 3,096,200 .
ty Rapid Transit xp 1074 1061 188 508 . 3010 000 20,100,000
Twin Cit ld Transit, Pf b cee 100 ‘e 7 3,000,000( 3,000,000
“:-I India Klectrie 100 L] b | 800 000 800,000
Windsor Hotel, .. ¢ . 5 | 3600000/ 3000000
Winnipeg Eleetrie 579 12 000,000 @ !
|
e i | |
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‘ . o L] "
ty Limited
You can Talk Guarantees—|| || Union Assurance Society
(Fire Insurance since A.D. 1714])

.
No' E’hma“‘ Canadian Branch:

Corner St. James and McGill Streets, Montreal

when you sell T. L MORRISEY, - Resident Manaer

Agencles throughout the Dominion.

Prudential Policies. || |l— —

Write us about an Agency.

Good Contract. THE
FORMEST F, DAYOEN. st | Floms Ofon, NEWARE N EXCELSIOR LIFE
porated as o Stock Company by the State of New Jersey

INSURANCE COMPANY.
Head Office - TORONTO

suceessful Agents underlour contracts provide a

THE CHR‘)N’CLE substantial income for their comfort in the cvening

of life If open to consider a good | proposition,
write to-day
Is tiled regularly in leading offices Over $18,000,000 Insurance Now In Force

throughout Canada: advertising in -
its columns has a permanent

e R The LIFE AGENTS MANUAL, $%$3.00
THE CHRONICLE . MONTREAL

Transacts:
PERSONAL ACCIDENT FIDELITY cummz

' SICKNESS BURGLARY and

, LIABILITY (all kinds) LOSS OF MERCHANDISE and

, AUTOMOBILE PACKAGES THROUGH THE MAIL
INSURANCE

Applications for direct Agencies invited.

ELECTRICAL BANK and STORE PROTECTION
SPRINKLER SUPERVISORY SERVICE
NIGHT WATCHMEN'S SIGNAL and FIRE ALARM SYSTEMS

Head Office, C=or'ANues Sraers MONTREAL
F. J. J. STARK, General Manager.

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND

Established in the -REIGN of GEORGE 111
Income exceeds - - . $ 7,250,000

Funds exceed - - . - 17,900,000

Including the Fully Subscribed Capital, the resources of the Company exceed $28,900,000.

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager Active and Inlluential Agents Wanted

| \ppeilate Court at Toronto has just decided FFor some time, Mr. George HL, Allen, general man

1 i entitled to recetve the msurance | ager of the Travellers” Life Assurance Company of

. e death of her hushand, when the | Canada, has been asking to be relieved from  the

! heen sp cally mentioned as the bene- | duties of that position, so as to leave him free to

¢ time that the p v owas dssued, Inothe | devote his energies to the outside mterests of the

danghter of the first wife cliamed | Company At a meeting of the Excentive Committec

of the msurance as her mother was dead ‘ hield on Tuesday, s request was finally complie

wl made a will At the first trial judgment was | with, the resignation to become effective October 15t

vent - favor of the  danghter, but the Appellate | 113, Mr. Allen will continue to be as octated witl
Court o e this decision | the Company in the ficld

Sl
— 2
-

gL
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STOCK AND BOND LIST, Continued
“ Closing l:"-::’

f |

Int- . | ’
Quotations Amount When Interest Where Intorest Date of K
HONDS il "l:::' outstanding. due, payable Maturity. | REMARKS
Aske | Hldl ot

num |

' : "
Bell Telephone Co..vveee !9'.'5’ 906 $3,649,000/1st Oct. 1st Apl. Bk. of Montreal, A\ltl.)ApnI Ist, 1925

Can. Car & Fdy.ooeeaeaa 100 (104 : 6 3,500,000{1st June 1st Dec. ... ceevnnsarenesans Dees sty 1939 Red,at 110aft. Nov.'19
' or in pt.aft.Nov "Il
Can, Converters, .cusveee .. | 6 474,000/ st June 1st Dec.| oot L L L Dee, Ist, 1926/
|
Can. Cement Co..ovoeee ] 83| . | 64 5,000,000/168 Apl. 15t Oct. “ « [0et, 21-4, 1920]Redeemable at 110
Dominion Coal Co...ceee) 99 | 973 81 6,300,000(1e8 May Ist Nov. | “ “Apnl Tat, 1990 Red, at 105 and

5 | ‘Int.n(urr May Ist, 1910
Do dron & Steel Co...| 90 | 894 84 7,832,000/ 1st Jun. 15 July Bk, of Montreal, Mul |July 1ni, 1920

Do Tex. Sers, A" ..., T58,600/1 March | Sept. Royal Trust Co, Ml Mureh 156,192 5 Redeemable at 110
and Interest.

heewatin Mill Couuvnnnns ‘

# “B"ouof oo || @ 1,000,000 = g LU “ Redeemable at par
A after b years
“ wer ol | e 1,000,000/ “ “ W . Red. 8t 105 and
‘ l i | Interest
“ DRl oo T fowns 450,000/ “ “ w o “ “ "
Havana Electric Railway| . | b 1,H24.1le“lut Feb, 1+t Aug |52 Broadway, N.Y. . Feh. Ist, 1912 Redeemable at 105
Halfax Tram..ooeoonen. | 5 600,000/ st Jan. 1t Julv|Bk. of Montreal, Mal Jan. 1s, 1916
|

750,000/ Ist March | Sept.|Royal Trust Co MUl [Sept. s, 1916 Redeemable atl 10

0 Lakeofthe Woods Mill Col .. 101 6 1,000,000 1st. June 15t Doe.[Merchants Bank of
4 . Canada, Moutreal..|June 1xt, 1932
 Laureutide Paper Co....[110 105 | 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mtl.|Jan, nd, 1920
Mexican Eleetrie L. Co..| 81 | .. ' 5 5,178,600(Ist Jan. st July " “ Ity L, 1935
~ Mex. L't & Power Co... | .. | .. | 11,72+,500/1st Feb, 1st Aug, }I-‘en. Int, 1933
Montreal L. & Pow. Co..| 974 96[ 4} 6,787,000/ 1st Jan. 1st, July " Y Lan. e, 1932 Red. at 106 and
] Int. after 1012
Montreal Street Ry, Co..| .. 100 ' 43 1,500,000/t May 1st Nov., May .+ 1932
L Ogilvie Flour Mills Co...| .. 6 1,750,000{1st June lst Dec.|Bk, of Montreal, Mdl. July Iat, 1932 Redeemableat 105 and
[ i Interest
B Pennane ..ooorveenoens| 92 | 90 2,000,000/ 18t May st Nov.[Bk, of M., M1l & l...,’N.w_ Ist, 1926 Redeemable at 110
P ‘ after Nov. 1,1911
j Price Broa .oos seeeiienf o0 | o0 833,000 1st June Ist Dee,| ..., ...... serecan June let, 1900
Quebec Ry. L& P.Co...| .. | 47} 4,866,666 1st June Ist Dec. |, ... :

I une Iat, 1929
seree raavscaseceas Jan. Lst, 1935
C. B. of C. London.
6,000,000 18t June 15t Dee.| Nat. Trost Co. Tor June Iut, 1924
1,620,000(1 July Ist Jan |15, of M., Tor. & N.Y.|¢eb. Iet, (919
{ 1,000,000/1st Apl. 1st Oct |Bk. of Montreal, Mtl. ! Tan, 1-t. 1927
4,000,0002 Jan. 2nd July L L Jan. 1st. 1935
600,000 18t Jan. Ist July| ..., ...... Foda inis 1924

880 Paulo. cvoesessan 0
Foronto & York Radial ..

5
6
o
Ri0 Janelr0. covessessoen] 55 | oo 5 25,000,000(1 Jan. 1 July
5
5
5

Winnipeg Electric.. ... [104
West India |'2|«cmc......‘ it
|
|

Montreal Tramways Company ‘ WANTED. '
SUBURBAN SUMMER TIME TABLE Fire Insurance CLERK and ACCOUNTANT

desires change.  Address,
* Lachine : F.LCA.

From Post Oftice

" ll'mn. service g .o 800 aom, ll'lll‘!n‘\tr.\.h‘r 12,00 noon to 7.10 pa. l,() B(L\( 1502, 31()NI‘R|",AI,

g N0 12,00 noon 20 T00 pomto 12,00 miid,
' From Lachine—
Yl serviee 30 aom. to 5,50 a.m. |10 min, servieel2 00 noon to 8.0 pomn.
i W DI g Ty e TR g o 1210 8. | NSTITUTE OF ACTUAR| Es
a " Tooow Y 2 noon Extra last car at 1250 a.m.
Sault aux Recollets and St. Vincent de Paul: STAPLE INN HALL, LONDON.
From St Denls to St, Vineent—
20min, sery e M to K LW min, service 8OO pom. tolLo0 pom,
10 AL : Car to St Vineent 1L30 po,
a0 LELL = L0 pom Car to Hendersons only 12,00 mid. COLONIAL EXAMINATIONS
L L pm o 7007 Car to St Vineent 12,40 midunight
§ o o Ll = XU
i From St Vineent to St. Denls— NOTICE IS HERERY GIVEN —
<0 min, sery o0 b iy to &, 2 . ;'fl'r'""'_'.'l"‘:':“"\'?;:'I:f,:'l"" <l|'u‘.l|:i.‘|':|.|'&.|luli L That the Annual Examinations of the Tostitute of Actuaries
N oK 430 poan, Car from Hendersons 12.20 1. m will be held in the Colonial centres, Melbourne, Sydney,
n " : LU P 0T " Car from St Vineent L10 a1 Adelalde, Brisbane, Wellington. Montreal, Toronto, Ottawn.
N - TH Y R30p m.) 2 g o Winnipeg, and Cape Town, and also in Caleutta, from
P ar gl " Monday, 20th April, to Saturduy, 25th April, 1918, fnelusive
Cartierville: 2. That the respective Loeal Supervisors will fix the hours of the
From Snowdon's Junction - 20 min. service 5 20a.m to 1120 pom Examinations, and inform the Candidates thereof and of the
o o LL20 o, to 12,00 mid wldress at which they will be held .
Fro 1 p— X 3 e 540 a.m. 3. That Candidates wust Kive notice in writing to the Honorary
R Surtoryiin ;,‘, P "-l-\‘““"::: II'::: ::: ,“; ﬁ: ,l;l:'; Secretaries in London, ‘England:, and pay,the prescriled foo
2 A 0T of one guineas, not Iater than 31 January, 1914,
Mountain : 4 That 4'-..17..1..(.. who have pussed Part [ of a previous Syllabus
From Park Avenue and Mount Royal— will be permittod to take the Third Paper of Part | of the
A i seryvice 540 aome to 1220 midnlght Syllabus dated 14 Ja 1908, as & separate ¥ xamination, and
From Vietoria Avenue will not be required to pay an Exandoation Fee
A i serviee 550 poan. to 1250 midnight B, That' Candidates must pay their carrent annual subseription
g prioe to 31 December 1913,
Bout de I'lle: (By order)
Homin seryice 5,00 aam, to 9.0 P Kk ROTILY Hom
» " - SO0 pom, to 1200 midnight RTODHUNTER, S Seor, ';
Tcluultvillgx T. B. MACAULAY, F.1A, 4
_'u’""“ "'..‘“"QL‘-'."”“.'." ‘“t:'f:l’;:f:nl." Supervisor in Montr eal { I
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RAILWAY PASSENGERS
ASSURANCE CO.

OF LONDON,
ENGLAND

Established 1849,

ALL KINDS of
EMPLOYERS' AND PUBLIC

LIABILITY
(INCLUDING AUTOMOBILE.)
PLATE GLASS AND FIDELITY GUARANTEES
Head Offies for Canada, Confederation Life Building, TORONTO.

F. H. RUSSELL, Manager

The Imperial Guarantee The General Accident
AND ACCIDENT INSURANCE co, oF canapa || || AASSUFA@NCe Company

Head Office: 46 King Street W., of CANADA
TORONTO, Ont. Head Office, . . TORONTO, Ont.
A Strong Canadian Company.
ACCIDENT AND SICKNESS INSURANCE Personal Accident
GUARANTEE BONDS Health, Liabllity and Industrial
PLATE GLASS AND AUTOMOBILE INSURANCE Insurance
E. WILLANS, FRANK W. COX, J. J. DURANCE,
General Manager Secrelary Manager for Canada

General Agents for PROVINCE of QUEBEC

ROLLAND, LYMAN & BURNETT, MONTREA

ROVAL EXCHANGE ASSURANCE |

Founded A.D. 1720

Losses paid exceed $235,000,000

The Equity Fire Insurance Go.

TORONTO, CAN.
WL GREENWOOD BROWN, General Manager

Head Office for Canada
Boyal Exchange Building

MONTREAL
ARTHUR BARRY, Manager [RENAL
ORNRRAL AGRNTS
e nyvited  frow N .
A. B. Powell, Interim Branch Faulkner & Co,, Halifsx,
re ,-l-l..t‘-:-.".,:-.., re ;I . - Manager, Mountreal W. 8. Holland, Vanecouver
3 . . Brown Clarke Agency, Winnipeg Geo. A, Lavis, Calgary

"
and casunlty agencles Youug & Lorway, Sydne J. M. Queen, 8t. John, N.B

,B.C. .
Head Ofee. Royal Exchange, Lendon MtCI(lulll Hill & Co,, Regina.

———

THE FEDERAL LIFE ASSURANCE COMPANng

Home Office, HAMILTON, CANADA.

The yoar 1912 shows the largest gains in the Company's history - Substantial increases made In all departments.

Assets Increased $440,648.30; The Cash income by $130,808.60; Surplus earned during the year
amounted to $107,050.90; Assurances al risk now amount to $25,665,267.00

Several attractive openings for live agents in the Province of Quebec. Apply to
C. L. SWEENEY, Provincial Manager,
Montreal, Quebec




