
—
—

^ a 'I

K

ESTABLISHED JANUARY I. 1881. £

A WEEKLY JOURNAL
OF

BANKINGi

INSURANCE
FINANCE

VOL. XXXIV
•*, :' . !

January to December, 1914

r

F. WILSON-SMITH, Proprietor and Publisher
OFFICE:

10 ST. JOHN STREET. MONTREAL

f. i



I

3iof[0

1

tie

c
*>

o
/fy

r'
s

cS

Fl

5

'
ar

---
---

V
<7

%

A
-Ij

O
'4£•

••

vi
o

•$
-

:••
•:•

m
m

m
m



INDEX TO
Sbe Chronicle
JANUARY let to DECEMBER 31»t, 1914

AFFAIRS, FINANCE, TRADE AND INDUSTRY.ECONOMICS,
lam

| Criticism of ft-P-U, «'h^

American (’«pila! and * iV™ (1r pip-, Broadminded Policy, 1561
American Stock*. Kuropt « Holdings of, 1» London Stock Kxehange. Re-opening of. 1311
Hailing Capita!. W. Ixmdon's View of Canada (H. V. K. Jones), o77

sstirœiitwâgeo.- sti-Ttiuraw-K w.hsi „.SÆiirvinïï' a..• »n.ii a—
"Srs,?kJî&'î.'as-i.'îs- we $:! ^tefiSS5srhS%»& 1.7 «; .. *. ^

Ahmad. 707. 1455; Demand for Short TermNoteO^, ^5 fl Market. 185; Improvement in Mimic dial Horn!
after the War, 1447,; and American Imports. 1MI. < unaita I S Mark 1 Sailk;|,.h,.lw|in.w Control of. IW; Bnli-1
and British IYivate Investor, 1«H C.ùumhia to Supervise. AW; Suggestion lWanlmg kix.sl-

Hritish Comnieree, KITis't of War on. 1219, l-i Burrowing 301; Details of B.C. Legislation. 3(M, .iL>,
British Financing of V« 1M7; Kffee m< an*.!». VM , wi.lgi»Wi»n. HI; guehee Ugislation. «fi;
British Food Supply in Safe Position, 1H1 Bonds U,JJ 4x7; Hustling Slaek Municipalities in Sas-

9 British Wealth, Growth of, HM katèhewan. Ml; Montreal's Municipal Vna'ieing,'ttW.
Canada and the War C risis, 11.1» Munieipal Bond Outlook, IKK; Security of. 1043, Bank»

ms isffijftASit» rr.B. SA&nssA ‘ssrs
&SK&KX7V.,ei2.sma gSfesrsr'***-

,jSS.s—w as.Sc-ff<■■■ was ■*»..
' m a™™-». with, nil m^r"si.h. vL'.: k7 », nu

..... ïfisziiaKiW,

"tflKÆïteîrî iSFsSS»».............
1255; tieeAswdyield. 1313; Kstimate by Canadian Bank Distrihution. Problems of, 13»;

Currency. Sterii sing Paper, «fi PiuflTand Lues oMVar to this Continent, 1173

, «SSSSSESwœ'fiSs itfgrtieMv's?. * —»
I iJssJvh...««I,.».»«» ... ssisrsassa
fâ WWtfU * « K»'!? ““

g^pjBxtau-o—s»
ésr » «« testeI Sif.vS :. S:\K W " S'«.R- TAAs* xts»**

I (iold Basis. Importance of. 1241
I Hold Deposits at Ottawa for hnglish Account, 1137. 11 < <
I (lold Kxport Movement. 71 Signifteanee of, .31; Ool.l Flow 

to Europe. S77
1 Hold Output o World, 125, 50.
I (iovernment Regulation of 1‘rioes, 027 
! fIreat Britain's Fo momie Position. 1011»

Great War. Causes and Progress of( Governor of N fld 
Industrial Accidents in (’anada, 207, 623, 811, 1287, 1.173

1561 .......
War. Can it Last Long? »U 
War. What Canada will Oet from, 145 
Western Freight Rates Cut, 513 
World's Trade. Huge Aggregateof, 1143 
World's Wealth, Growth of, 84 »1491



1
INDE Xtv

HAS KI aï;.
Banks h ml War ( 'risi*. 1 l(o 
Hank- HI rung Position at (hitbn-ak <-f War, 1235 
British Hanks. Profits of. slit
British ami Canadian Hanking lYollts Com|wnsl. 999 
Canadian Hank of Com morne, ( 'Itanges Denominations of 

Shans, 699; Kst mate ..f drain Crops, 1599 
Canadian Bankers' Association, Now Seerotary. Ilk'll 
Canadian Hanks and British dovornment's War l>oan, 1017 
Canadian Funds in Foreign Countries, 511 
Don in ion Hank. Now Hoad Office, 1513 
Knglish Hanks, Heavy Fall in Investments, 151, SI 1 
Farmers’ Bank. Depositors to la* R<»eouped, 711 
Imperial Hank, New lYosiifent and (îeneral Manager, 1.593 
Knight, I ale Mr. John T. I*.. 1205 
I ogitiinate Borrowing from Hanks. 1431 
Maonidor. Mr. A.. Kotins, 225 
Marrii <1 Women’s Hank Accounts, in Queliec, 1121 
Mendiant■« Hank, Purchase of Montreal Property, 585 
Nletmpolitan Hank. Depos ts of, 203
Monthly Hank Statements No vein lier, HH3, 9; Dts-onihor, 

1913.’ IN9; January, 1914. 329. 331; February. 4119. 471; 
Months. Il MF» March. 613. «15; April. 7«l. 7«3; May. 94.5; June. I9K1;

Hanks'Circulation. Sharp Contraction in l)««eeinl*cr, 1913. July. 1293; August. 1335. 1363; 8< pt< niher, 1477; October,
191 ; Kxissw Authorized Owing to Financial Crisis, 1123. 1591. H»17
Course of. 1235; Expansion in. 13113; Method* of Fxcvsn Notice Deposits, Steady Incn*aso in. 331, 617 
Circulation. 1599 la s Book. Canadian Bank of Commoroe Abolishes the, «37

Banks' Farnings. Moderate Kate of. 145 Itoyal Hank, Arrangements for IhvmisoH K3
Hanks and Farmers, 513» 1367, 1431 Sovereign Hank, to lx* Wound up, 11. 213
Hank* and Industrial ('or|M»rations, 13«1 Specie, Increase of Hanks' Holdings. 13«5
Banks and Lumber Industry. «59 Standard Hank opens Montreal Branch. 1675
Hanks' Munici|ial Dtans. 1947, 1619 Taxation. Burden of, on Hanks. 793
Hanks' N Y. Call D»an*. 369, 1147 Walker. Sir Fdmund. Regrets Hostility to Hanks, 331
I tanks' Pensions and Premises, 365, 367 Wilkie. laite Col. I). K.. 1563
Hanks. Proposed New Western. 195 World's drest Banks. N17
Banks. Provineial Taxation of. 11414. by II. M. P. Fckliardt.

11*3, 1223

Bank Amalgamations, 19? 19 
Bank Clerks' Status. 555
Hank of British North America, Cirerai Manager and Head 

Office. 544
Hank of Fdmonton. Pro|M»s<sl. 14*5
Hank of Fngland. How it lnm*aeed Cold Holdings. 13419 
Hank of Hamilton's New <icncral Manager. 151 
Hank of Nova Scotia Absorbs Metropolitan Hank. B-1.1 
Hank of Toronto to Krv it new Montreal Building. 497 
Bank of Vaneouver. Possible Absorption of. 129; Ksiimatml 

l*»ss of Capital. 213; Obtains Dmm from F astern Hanks 
and Cuts Capital. 422. 519; Withdraws from Clearing 
House, 1049; Suspends Payment, 1677 

Hank Clearing* for 1913. 21. 51 
Itanke* a Benefactor. 695 
Hankers' Views of Western Conditions, 11 
It inking Capital. Increase of. 913 
Hanking Control. Concentration of. 1239 
Banking Profits in Canada. 227, '261. 263. 293. 295 
Banking System in U.8.. Changing. 1575
Banks' Canadian Iswris. Four Years' (’oursi*. 649. 651; in is

FIRE INSURANCE.

Agent liable for Noghct in Cane Hat ion. 1343 Fire Companies. Expenses not Kxc< waive (J. drove Smith).
All Canada Fin* Insurance Federation. 915 391; Heavy I»hhcs, *11
Alloway, IwU* C. J.. 999 Fire Companies. Effects of War on. 12*7
American Fin* Insurance Funds, to la* Held in View of War. Kin* Companies' Kxperienee in U.K.. 1913 (Frank Leek), 45 

1193 Fire ('om|wniea, Paper Bisse* on Securities, 299
Anglo-American A Mor t •'eal-Canado Kin*, Change of Con- Fire Companies. Retirement of, 1077

trol, 779 Fin* Evil in Montreal. Commissioners' Suggestions, UH9
Anthony. Frank W.. Again, 1711 I Fin* Insurance Agent, 14*3
Application. Why an. 1459 Fin* Insurance, Auditors' Attitude to, 1251
Armstrong, late II. I). IV. *79 Fin* Insurance in Canada, 1913, a British View, 85; Summary
Atlas Assuninee Coni|»an> K*-assures Agents. 1179. Uffi- of. 397. 399. 491, 433, 135, 437. 47«, 479; Statistics of, 951, 

rials' (\>nfen*nne, 1493 953; in Ontario. 1913, 493
Barn Fin**., an Amaaing Ih**ord. 585 Fin* Insurance Centralisation. «95
British America, Appoint* Mr. T. F. Dobbin Manager for Fin* Insurance. Discrimination in, 9*1 

Quebec, 115; Executive Changes. 2*3 Fin* Insurance Dividends, 517
British Columbia Fin* Insurance Co., 1457 Fin* Insurance Essential. 1341
British Kin* Com|*anivs' Outlook, *83; Invulnerable Position Fin* Insurance. Kst:mate of World-wide (J. Orove-Heuth),

of, 1201 209
Canada's Annual Fin- Loss. 1199 Fin* Insurance a Hazardous Investment (J. drove Smith),
Canada National Fin*. 415, 12*9 * 265
Canadian Fire Underwriters' Assis* at ion, lb solution n in- Fin* Insurance Hints. 1573

crease in Montreal Kates. 127; Annual Meeting 909. Fin* Insurance, Simplicity in Be-muda, 551
S-mi-anuual Meeting. 1«27 Fin* Insurance, Taxation of, in Ontario. 193, a Tax on

Canadian Fin* Insurance. Modest Returns fnmi. 1297 Consumer, 1539
Central Canada Mnfrs Mutual do*** into liquidation. N5 Fin* Insurance, Indemnity in (F. T. Bryvre , 7. ,5 
Century of Edinburgh D»eates m Canada. 415 Fin* Insurance. Insufficient. 949
Christmas I*ires, 1711 Fin* Insurance in London, England, 299; New 5ork State,
Classification of Fin* Risks. 129 1913. 769
C'ongested Districts, 1397 Fin* Insurance. Methods of, 4*1
Co-i«eura*.*« Clause, 53, 1021 ; Operation of, 1537 Fin* Insurance, Modern (John B. laudlaw), 411
Consequential Is»** Insurance J. S Can ell . 815 Fin* Insurance. Rate Making in, by W. T. Emmet, 341;
Continent%l Insurance Co.. 1513 rate-making. 1913
DwiUiag House Moral llaaanl Abnormal. 1679 Fin* Insurance, Small Return» from, 1569, 1595
Edison Fire. D'ssoiu* of. 1671* Fin* Insurance. Tmublows Times Ahead, 441
Eiuity Fir-, Ua bill tie» Assum«*<i by Natioral-li»*n Franklin. Fin* Insurance and the War, 1135

1041. a Denial of Liability. 1137 Fin* Ixxuws, Who Pays? 119; Largely Preventable iJ. B.
Fsctory Fires, dasolme and Spontaneous Combustion in. laidlau . 201; Statistics, 671 ; Comparison by Countries, 

657; Celluloid Factory Fires. 665 *95; in Saskatchewan. 947; Due to Mental Attitude
Factory Mutual». Senior. 1011 ; Factory Mutual (*ongi*st on. ill J. M. D:o* . 1317; Personal Responsibility for. 1450 

1045; Asc ei.v* SaUm Fin* Marshal in Ontario. Legislation for. 455, 473
Farmers and Fin* Hazards. 12*1 Fin* Premiums and Taxation in Montres . 1913. 619
Film I>e\eloping llaaani. 833. Film Exchange Fire Kec* m- Fin* Prevention, Progress in 1913 iFranklin H. Waitworlh),

mends lions. 1543 81; Points About. 422; Timely Suggestion. .545; N.F.P.A.’S
Fire Companies, new Dominion Legislation Affecting. 439. Recommended Action. 656; War as Argument for, 1217; 

*71 Bank Manager's Suggestion*. 1703



INDEX

1303

SiS,E‘Su5S^‘«
Oeddental Kir,., Contmlled-hy North British 133.,
Ottawa Kir,' Insurance Hal,». Increase in. H-V.
Phoenix of Paris Enter» Canada. HM ■
Profit a Condition of Sound lire I neural.... I «01
Publie Adjuster. Regulating the. Ittnl
Quel»»- Mutual Kire Uw. Am.... Iments m. II.»
Rate Regulation. I.... . of V.S. Supreme < ourl. I
Ite-msuranee in Unlleeneed Companies, Domini» 

intendent's Ruling, 1673 .
Rimoiiski Kire. Negotiations for Re-insurance 3,3. <'«'» * into liquidation. 415; IToliahly heavy loam of creditors.

7i«l; Questions at Ottawa. 799 
Roval Insurance Company. 130., . .
Koval Exc hange Assurance. Progress of. in (jinartu. -.3 
St.' Paul Kire & Marine Increase Capital. Ou . Exnmmntton

Kire Prevention Work (R. D Holm), oil ,
Kire Protection, cost of, in ( anada (J. drove Smithi. ..to.

Primary Principle of. 916; Co-operation in (J. R. 'oung).
1346; of Ontario » Factories. 1491

Kire Umlerwnting in Canada. 4a Years of. 90,
Kire Underwriting Results in U.S., Ten Yearn of. Wi 
Kirepr.s.f Construction. ( .imperative < o«t of. «9 
Kir»* Itatv* ami (’ontlatt at ion Hasard, l.iM»
Kire Ri ks. Class.Heat ioll of, 129 
Kire Underwriters' and Home lujl. I™**
Kins,. Increase of. in Montreal. 6S9 
Kir,. Waste in B.C. Largely 1)u" 10 ( are),«ness. I.elc

SSmliS ciX^^ingRidh.ings.ftZ-,
<)l«»n Kalin Inmiram*»* Company, 7o 
(llobo & Itutgors Kir»* to Knt»*r ( ana»la 
Home Insurance Co.. Distribution of 1913 In,isiine.
Hotel Kir.'» very nentif.il 589. Unsafe Hotels at Rose ts. Klrv Waste 1537
sS&S ittSSM-j- « a-jw........
Inspector and the insured! K. M. (Inswold), 419 1'actorv Mutuals It,since Dividends. 1009; D-ssons of.
Insufficient Insurance. 1163 10411 io53, I1HI
Insurance Act Amendment ..f, 40. Sawdust, Extinguishing Kin's with. 4KI
Insurance ami Architecture, Sehtmls and Colleges limit to Hum. .mil
uîhSÙty f'JjO"l|j,f yirV:Jytr> . SmX' anTwaOT Oamag,'. Prevention oî tT. K. ItolsTls .

Ill5a* N^uiL-,^^ Scoii ML. Winnip.*. All,gâtions by Kin-Comm.........

Él;»r1 -

Lo'S* MTd SliLce .......puny, *7; Canndian llusi- T,LI,os Kim IVtjartinen,. How ,0 Improve it. 123; ,0 be

MSA'.WttS.'mi""-’' jt—as;. ttjBsfS 1 u-X; «V

v*     ■' ”*

^Sï3SkS| -... . -
•stiti-rras 'tojyttiia'YCi «HSs&s ... "vv

Abnormal, 1W» ! Yorkshire Insurance Company. Progress m Canada Sin.».
NarionaU Hen Franklin Enters'Canada. 997 190.. 7.1
National Board of Kire Underwriters. Formation of Actuarial |

Bureau. 154.p>

1127
11 Sii|H»r-

m

LIFE INSURANCE.
Canadian Life Officers' Association. Prpiawed Action Against 

Unfair Taxation. 1901; Comments, 192 a

!®H^H5b8Uirs, sste
Actuarial Society of America. Anniversary Meeting, 797 
Agency Field. True Success in 1.1. L. Kenway). 47.,
Alcohol Makes a Had Risk, 51a 

Anchor to Windward," 1299
AnnlmKw'Vn^'imngRntl-h Demand for. 337; a Fillip to. ur„ Insurance. 1197

A^men, Hocieti- « loin. Downhill. 1209 <'«x Late Hon U.s.rge A.. 1.3; < an.vd.an Hank of
Assessments in. Failure of. 1ÜS5 ,' T " K W94I
Assets of Life Compantes, Important Amendment» in Insur- t ox Ate h. w , îhi ,.r,.„liumH. 1913. 513

anc. Act. 509; Amendments to New Amendments, 871, ’ sL-ifica moo faIhslining tK. L. llolTmani, 4S9

!Ssî,*SSS£»srB==^ï«45s«&.,,te ir-B ' Er .Xx'ti
KEÆ’K'Ï- “ teggKKÏw -

ésacsst teKi.ssn«," - •*
gg UfeUÀ~. iltLL 775 ^^1^:^'n^dLVnal 'Z...... 12IL Pro.samto
ltntish Premium, for War Risks. 129, ^ Industrial Field. 1219; How They Do Hung». 127a;
Bumim*** Innuran»*»*, 13».l. l-»4i i ramv I.*«7. IW.V. < luuulian V rat « mal*
''tas: «Ko-Nÿ.%^ a: .24»=... . w„, »*,. ..«7

Kïn!(ttS!titô^»n«:o,„!:anr. 1.77
fêfc. ïi&iï'iïïr"* ‘Lidrn'' ",V,; NeW rU,""1“iUN (loldman.Mr 1929 ' *

C^&sr< "“ww‘ Esrn"1“,,f'5; Aolion



INDEXvi
1-----

< in-ham Ufv Assurance Society, iîencral lYogres* of, 271 
4 Iron p Insurance «V. K. Smithi. 275, U(V» Criticism by 

< miukI» Ijfe. -KM; Fraternal*' Attitude. 581, 617; Diâth

Metropoli tan Life. Votes Bonuses to Industrial Policyholders, 
21; Remarkable Results in 191d, 19f>; a Fine Record, 299; 
Re|»ort of N.Y. Insurance Superintendent, 667; Dediea- 

liate Vnder Croup Policies. 677 I lion of Employees' Sanatorium. 921; Insurance of War
Habit*, Omni ion of < Perry C. H. Plapp*). 1179 Ki*k*. 1179; Clmup Rate*, 1185; Mutualisation of, 1571,
Home life, Aetuary'* Report on n* Assurance by Sun life, 41 1 1599, history, 17111#
Human life. Exclusive Waste of (K. K. Rit ton house), 1117 Medico-Actuarial Investigation (Arthur Hunter), 661, 705 
luificrial life, Policy proc***!* Payable in In*ta!mvnt*, 207; Money Value of Man, 411

New lYesidcnt. 1075 Moral Hazard in life ln*urance. 1091
Independent Order of Forester*, Big Blow, 69; Effrontery Mortality Statistic*, New, Nearly Complete. 1279 

of. 687; it* Investments, 901; Progrreeing Backwards, Mortgage Situation. Life Managers' Views, 1269 
1175; Aspec!* of Position. 1111 ; Mutual Life of N.Y., New Plan*, 215; Investments of, 271;

Industrial Bn*ine**. Influence on Ordinary, HI Development* on European War Risk, 1191 
in (lion. W II. Hotchkiss), 1251 ; lapse* in Urea Britain, Mutual Life of Canada. and War Risk*, 1279; Mr. Wego- 
I It lit nast's Views, l.'i19; Investment Policy, 1461; Position of,

Insurance Act, Amendment of, 405; Affix-ting life (*om- 1651
lanie*, 441 | Mutualizing Annuities (D. P. Fackler), 771

Insurance. I* it tiamhlitig'.' 589 : Mutualisation and life Rati*, 1627
ln*urnncc x* Investment*. 8H1 _ National life, new Montreal Manager, .'141; Business of,
Insuring Intention*, Income Policies, 1705 1477
Insurance legislation. Harmful (J. B. Weston), 1145 “No Agents" Superstition, 959
Interest Farnings of Canadian Life Comtanies. 5; Criticism North American Life, New Appointments, 219

by Mutual Life of Canada. 415; Rate of V.S. life Com- North British & Mercantile, Open* life Branch in Canada,
jianies, 627; Canadian Companies' Farnings, 1911, 14*25, 291,699
1427, 147*1. 14SI _ North-Western life Assurance Company, 271

International C<ingress of Actuaries, 1015, 1151 ; Notes a* Policy I*remium*. 1151
investment Ideas, Revising. 14415 ^ ' Obstacles life Man is up Against, 629
lapses. Suggest ion for Clucking tJ. L. Kenway), 1423; | Policy Funds, I ntcrest on, 1245 

Chis'kmg u|)mh and Surrenders (C. K. Waytv), 1597 Policy Loan*. Ultimate Effect of Right to.
Life Agente an* K**entiai, 1119 Ki'sult* of Investigation by life l*nwdents' A
iife Assurance Still Niccssary, 1151 121; Heavy Incroa*c in 1911, 267; Trend of Recent Kvents,

541; of Canadian life Compani***, 967; Suggestion to 
Kenway), 981 ; a New View

57. 211; 
Association,

Life Assurance Accumulation*. 559
j.ife Assurance in Canada. 1911, 445, 447, 485; Statistic* of, Facilitate Repayment (J. L.

004, 985 (Judge Russell). 115,"»
Life Canvasser*' Chid Obstacle. 1057 Policy lYoeeed*. Conservation of (Sylvester C. Dunham), 177
Life Companies, Ex|»cn*e Rates in U.S., 697; I .urge Payment* Policy S|Ns*ulators, a Warning Against, 927 

of. SI 1 ; Prospect* of New, 1079 Po*tal life'* Ex|»ericncc, I wesson* of, 128."»
life Contract*, Change* in. 1199 Proof of Age, Regarding. 171
life Extension Institute launched in N.Y., 41; Deecription lYoxix-ct*. Securing and Developing, 717

of Work. 457; Ex-lYesident Taft’s Views, 1175 l*rudentiaT* Disability Plan for II. C). Kinployec*. II; Mu-
life Insurance Agent*. Licensing of. in Quclicc, 219; ami tualisation of, 1287, 1415, 1457, 1651; Weekly Pav Policies, 

Flhics. 979 1601
Lif«* Insurance, as an Aitl to Buxines*, 111, 161; ami Credit, Prudential life on Winnipig. f 

1197 Rebate Evil, Root of the, 1081
life Insurance, the lb*st Investment. 1519 Renewal*. Important Question for Fvery life Agent, 655
Life Insurance in Canada. 1911 (T. B. McKcchtiie), 79; by Royal An*anum'* Poor Record, 661

,1. B. Mnrnssettc, 241 Saving* Bank ln*urance in Massachusetts. Failure of,
life Insurance, Educating the l*uhlic (A. J. Meiklejohn), Schooling, Prodding Mr. William, *299; HU Reply, 169

1167 Security life, Extraordinary Fxpcnditure*. 14*
Life Insuram-e. Not an Expense. 1151 Service and Salesmanship (E. J. Clark), 1149
life Insurance. Federal Controlj»L in V.S., 589 Soldier*' Ki*k of Dixith in War-time, 1405
life Insurance doing Forward. 757 Soliciting life ln*urancc, 1209
Life Insurance. Practical Appreciation of, by Isttc lion* Somerville, Uti> Mr. (ii*orge A., 551 

< îcorgi* A. Cox. 449 Standard life Assurance Company, 487
Life Insuramx' a Scientific Fraternity, 663 ■ Suicide Record. 1627
Life Insurance, Small Cost of. 1547 Sun Life of Canada. I*rofits on Royal-Victoria Policies, 195;
Life Insurance in U S., tlrowth of, 587 New Nova Scotia Manager. 621; Doing Business as Usual.
Life Insurance, and War. 1147 ! 1366; Insurance in Europe, 1601
life Insurance Waste. 12014, 1577 Taxation on Life Companies, in Ontario, 635; What it Mean*
Life Insurance Without Agents, 1285 657; Unfair, in Ontario, 699; Taxing a Beneficence, 781
Life Insurance for Women. Increasing Need id (H. C. Cox), j Union life. Director* Arre*ted. 157; liquidators' Report, 199 

1681 Temperamental Hazard, 941
Life Underwriters. Montreal Association, Address by Mr. L. i Term Policies, Converting, 1571 

il; Address by Mr. Tulley, 611; Annual ' Twisting in life Insurance, 1017 
1087; Mr. J. F. Weston'* Addres* at Mont- Union Mutual life. Changes in Executive, 1366

War and In*uram«e ill M. Cook), 1405 
War Mortality. 1107 
Waste in Canadian life Insurance, 10X1 
Whole Life r«. Fndowment Insurance. 1417 
Whole-life Without Profit Policies. Revival of, in England, 39 
Why Should a Man Insure His life, 417

665

136

doldntan. 451 
('on v «*nt ion, 
real. 1629

IsuhIoii & Uincnshin- Life voen Montreal City Office, 411;
Enter* l S Fin- Field. 633. 1319 

Medical Examination*. Fixed System Established by Equit
able life, 415

Manufacturer* Life. New President and Director, 561 
Medical Examiner in life Insurance, 1487

MI SCELLA NE0US INSURANCE.
Accident and Health Insurance, Moral Hazard in. 1515
Accident Insurance in Holland. 1089
Accident Insurance. Synopsis of Arguments for. 124"»
Allwria Insurance Return*. 697. 1213 
Axiation Insurant». 487 
Roller Head*. Dangerous. 1459 
Boiler Risks. Rating. 1147
British Insurance Companies' Practical Patriotism, 1215 
British Insurance Return*. 479, 921 
British National Insuranee. Statistic* of. 1249 
Canada Accident Assurance Co., Appointment of Joint Man

ager. 1105
Casualty Association, B <’., Pn>poeed, 879

Casualty Figure* in U.S. Unfavorable, 1211 
Corporation Insurance, 781 
English Insurance Scheme Working Badly, 561 
Factory Safety Appliances, Inspection of, 1431 
Fitzgerald. Mr. William. Retires, 1219 
“Frills" in Accident Policy. Cost id.
(llohe Indemnity Company of Canada. 701 
Hail Insurance L-giriatiun. New, 441 
Hunter, late John H.. 1237
Inspections and Efficiency (W. 8. Barns by). 4.53 
Insurance Act, of Saskatchewan, 205 ; Now Amendments to 

(T. B. Macau lav), 1*247 
Insurance a* Trading with the Enemy, 1461

1367

L



V»,
INDEX

Soottioli Union & National, Acquire» Maritime Insurance Co.,

„« *w -,£t ttsstX.’fcra.Tiw.. .
(W. H. Burgees), 1349. 1381

Taxation of Insurance Companu»». Kxcessivc. ..0, ; tin Hur-
“n of. 793; l*ruhlem »f. »7.t; I'olteylmlder. hurdc.... Ik.
i \ v, m h 1, 1 l V55. Kighling the Tax ( ollector. I I7.i.
Record of Provincial Taxation. 1243; Agonis lixlcrnjin» 
to Fight, 1271; Meeting Unfair. I-Ui ; Ihsiuemg, 140i, 
Coat of Kin» Insurance. 11177 

I Unlicensed Insurance, Drawbacks of.
Valuation of Insurance ^mpumes ttecunt les. 1 
“on. I M3; < 'anailian Decision, 13. 1 ; V »'»* >»f

! Washington Compensation Commission. Scales Claims. UM9
I Workman'» Compensation ill Ontario. 7o; Hearing l»J uhi- 

n I Committee. 1211; Criticism hy < usually t nnipnnie» 
'(47; Editorial Discussion of Problem, :««; Oullino of

^r»Ta"VnX “taffwT illftSïïfi tvSnS?; Act Railroaded Through WM; I» 
AH cTm^tilutional- «53; Fortune of. «HI; Manufacturers 
Ml il ode Mi", 885 ; Chairman of ( cmmlssmn Appointed. K;,£ Appointment». 1*11; RestriolingSeo,». of 
Aet 111H7; Prospect». 17117; Employer» Liability r.xpe-v-c 'S'-trw tote;
Daw Attacked. 733; Schedule Haling for Compensation 
ltisk» 7*1; Hale» in New York, HIP; Self-insurance in 
New York. «16; Stale anil Commotion Insurance 
(Harold (1. Villar.il, PI7; Study of Principles II <1. 
Villard). 987; Business Unprotttaf'lc. 1273; l*rcvcntion in. 
(KW McLean), 1377; Where State Insurance kails (11. 
(1 Vilianl), 157»; Nondescript Coin|M»n«ation Insurance, 
N.Y., 1597; MiHinanftginK Statv Instimiw, HmI

Swur-
mvnt.

1221Insurance ln.titute of Toronto, 879. 148* IM7. 1577

Us”. Premium*.' ïwj.l'ï^ menîU MS '

BSSS^
«*l; Interesting War Develop

ment. 1435; Kffeet on Hat*»» of Herman Cruiser» Activities,

, r.vi
U S. Ilisi- 

II Moir.

ISEL^ÙrŒwSt'rCd'rioKI. 0.57;
Htalistie»

Multiple Une Companies. 1341 
Mutual Insurance by a Stock Company, <
National Surety Company Uunched thlt

sSSSktetK
Association. 1703, 1700

SutotiaiToMtrilUh Insurance Companies. 1*10. 1371, 1403. 1

707
031

14*1

ESSSSss«w »*- a
^î?,yjtira”hMleL Companie». 647.835.70»

LEGAL DECISIONS.
for Employer»' Excusable Fault. 13; Wlm..» Daily Work. 
561; Workman Drowned on Way from Work, sut. Work 
man Returning in Another ( opacity, l.Ml 

Kc-in»uranoe of life Pulley. Liability Under: National 
Mutual Ufe of Australia m. Australia Widows Fund, 
807, 1631, 1717

1003

• Old %«“r»'" Ca».» .1 Montreal; Judgments for Ure

1 “"('•ôuneii Decision in John Deere Plow Case. Jf1*}*' ' ffA* 
her Workmen's Compensation Ust, Double Ind, minty

001

ST
ANNUAL STATEMENTS.

IV,7. 074tasawss»»'Conf«deration Uft\ I«^i 
Dominion^Irrsham (lusnuitw, „< 1 
Kmployers' liability, 651, •r>0<
Equitable <>f London, <»•>•>
Excelsior Life, 158, 17H
MîvMâ1c.nWi.,m.m«
(Hens Kails. 29». 311 
tlreeham Life, 803. 820 
Guardian, 875, 890 
Home of New York, 101 
Imperial Guarantee * Accident,
Isw Union & Rock, 473. 494 
Iiverpool & London & 1 Hols', 801. 
Dindon Guarantee * Accident, «* 
London * Uncaahire Km., 731, . 4,1 
l»ndon A Lincwhiro Ijfe, 6, >3,
London Ufe, 233. 24»
London * Midland, 031 
Dindon Mutual Fire, 339, *»•
Mount Royal. 271 
Mutual of Canada, 231, -4.»
Mutual of N.Y.. 226. 250 
National life, 157, 171 
New York Ufe, 77, »1 
North American Ufe, loo. I*»1 
North British A Mercantile, »4l 
Northern, 911, 928 
Northern Ufe, 30»
Ocsan Accident * Guarantee, oil, o2o

HANKS.
British North America, 505. 626. IMS 
( 'anadian Bank of Vomimw. 73, 98. 17IH, 
Domirdon, 125. 151. 176. 1073 
Hamilton, 123 
Home, 979, 980 
Imperial, 701, 8*5, 858 
Merchants, 721, 746 
Metropolitan, 81, 95

ÊShawarwar
Nationale, 777 
Nova Scotia, 79, 93 
Northern Crown, 1701 
Ottawa. 1675, 1688 
Provinciale, 153, 178 
Ouebec. 1649 
Royal, 1715,
Standard, 2*5 
Sterling, 787 
Toronto, 77, 90

159. 175

815

1716

INSURANCE CON PAN 1RS.
Aetna Life, 125, 130 
Atlaa, 727, 738
ScŒ'F^:^i.3,3

g£C!Su&.%»
Canada Life. 149, 184



riU INDEX

Palatine. S07, N2I 
Phoenix of London, «MH, 70s 
Royal. Kill sill 
Royal Exchange. «IK7 
Sootliah Amicable, 4.17 
Scottish Widow.' Fund. 7711, Kttl, 1.14.1 
Sun Lifo of « 'amolu. :I45, I.VI 
Western. :i:i7. :i.vj 
Vnited States Lifo. 171 
Vork.hiro, 72.1. 744

(lood win's 725 
Hlllcrest < "olliorio., 181 
Uke Suporior Cor|sirHtion, 1361 
Uke of i ho Wood. Milling Co.. Util 
U irentide. 1251 
Macdonald. A., (Mil 
Monin.nl Cotton. 4SI 
Minimal Power. 7711 
Minimal Water & Power, K7I, si Ml. Sti4 
National Htecl Car. 10R 
Nova Sent in stool, ,‘ltMI 
Ogilvie Flour Mill., 1421 
Ottawa Power. .'MMI 
Penmans. 4SI 
IVudential Tru.t, 415 
R. & O. Navigation, 4SI 
Riordon Pulp. 4SI 
Sawyer-Massoy, 475 
Shawinigan Water & Power,

nilard Reliance Mortgage., :HMI, 4S7

< IT Ilf: II CORPORA TIONS. 
Aslwsloa Cor|wralion of Canailn. :ISI 
111 Paeker*. 47.1 
ll«U Telephone of Canailn. 4SI 
Canada Cement. 40H 
Canailn Permanent Mortgngi.. 244, 250 

anadian Con«ulnlaleil Rulilier, .11»
Credit Foneier. F.C., »2». IH.1. !Ni2 
Crown Tru.t, 277
Dominion Htifl Corporation. 701. 74». 1.14» 
Dominion Textile, 701 
Dominion Tru.t, 201, 2»7. 410 
Renter» Tru.t, 274

i

40»
Sin
Steel Co. of ( 'anaila. (102
Trust & Ilian Company of Canada. 71*1. 823, 1503. 1007 
Went India Kleetrie, 4SI 
Winnipeg Railway. 40»«

PRINCIPAL FIRE LOSSES.

Banff. Alta., 45.1 i Lenient Plant. .105; Atwater Park 11 rand Stand, 1050;
tat hurst , N.B., 071 T. H. MeCoinh, Ltd., 11.17; H. Cohen, Son & Co., 1485;
lame. Ont.. Newspaper Office. etc., 11.17 It. Nevile'» Sash & Dikir Factory, 140.1; ,1. A. Harte.

jlow Island. Alta.. 42.1 14H4; Maisonneuve Schools. I OKI; Fraser-N ont heimer
llmutfonl. Out.. ('anaila dim* Co., 7117 Building, 1(185
Calgary. Alta., K. M Koulwr’e Sh.x- Hhirv. 383 Moncton, N.B., City Building, etc., 383
! luim^Nlan* 4 ’s * \'"th'If**'?) ^ ^ ’ HtaiuUrd (’Uy-Producte, 523

Edmonton. Alta., C. H. Belanger's Building. 92» Ottawa, Watson Carriage Company. 1091
kort Moody. B.C.. Saw Mill. »2ti Powassan. Ont.. S51 ^ J
Oailsliy. Alta 4.18 Prince Albert, Nask., 1123
« alt, Ont . Slmrly-IJietneh Factory, 2S1 Quebecr—E. Clement's Tannery, 244; Orev Nuns' Chapel,
(Irani! Mere. P.O., Heaver Stove foundry, 1104 411; P. J. Cote, 1004 ™
Halifax. N.H.. I4M.1 Roblin, Man., 475
Hamilton. Ont., It. MvKny & Co.'e Store, 311 Sarnia, John doodison Thnwhcr Co., 450
lull. Ont... Oilinoiir &. lltiglison. 1091 SaMkat<*>n, Saak.. Cole Building, 707

Irvine, Alt*., 424 St. Hyacinthe, Que., Academic (lirouard, 411
Kamouraska. Que . 27» St. Jacques I'Aehigan. P.Q., 1445
Uc du Bonnet. Man . 144.1 I St. John. N.B., Old Lordly Building. 244
l/iMiland. Sa»k„ 453 Saskatoon. Old Cains Building, (171
Midland, Ont.. SS» | Tomiko, Ont,, 524
Moncton. N.B. Presbyterian Church, at I ......................Toronto: -441; King St. West, 23; Himpaon Avenue Sunday
Monthly Summary of kite l.»s in I S. and ( anada 1913. School. 24, SS-titl; Terauley St., 1115; Independent Cloak

.1.1; January -,, ; February. 474; March, 559; April. 774; Co.'s Building, 453, 383; <1. A. Rudd & Co and Clean &
May. 84.1; July, 11.19; August, I2SM; Heptemher, 140»; Co.. 423; Wi»>dbiiie Hotel, 424; Allen Building. 491
October, 1545; November. I «Mil Fairweat hers. Ltd., P257

Montreal: Philhin & Co.. <1!; St. Louis Square, (II; Ontario Vancouver, B.C., J. Banbury & Co's. Sawmill. 707 
St East. (II; Pmtliingham & Workman. S»; Robinson- Veteran, Alta., 1454 
Oliver Drain Co., 8»; Canadian Athletic Club, 147; Mer- Winnipeg:—A. T. Brenton & Co., 185; Blue Ribbon, Ltd.,
chants nothing t pm pern. 214, Unde Bros.. 41»; S. II 281; Hr...... Block. 4111, .124; Howard Shoe Co., 128»; Stroag
Ewing & Sons. ,153; Marchand Frères, 453; Canada Scott Mufg. Co., 12S»

:
.

:



' %'

Wm (Etironiflf C

KVX

Banking, Insurance & finance.
t PUBLISHED BVBBT PBIDAY.

ESTABLISHED JANUARY. 1881

•.IK'.fiS-Hw.iSiMOITBEAL, JANUARY 1.1914.VeL «XIV. Ha. 1
ing of the clamorous demands for more capital of 
undeveloped and half-developed countries. In India 

unlikely that 1914 will be marked by a
1914.

The year 1913 has made its exit unmourned and 
unhonoured. Everyone has been glad to see the 
last of it, and turns with relief from its long-drawn 

of market demoralization, of monetary

it seems not
financial crisis. In the United States, commerce 
and finance will lie operated under new circumstances 
of tariff and currency legislation whose effect is yet

out story
anxieties and financial strain to the hopes held out 

What is the performance of
uncertain.

Thus massed together, the problems of 1914 pre-
Howcvcr, he wouldby the New Year.

1914 going to be like?
In Canada’s case it will depend largely upon 

side conditions over which we have no control. A 
study of things merely as they arc at home can only 
tea,I to an unprofitable and perhaps deceiving self
contentment. It is fairly obvious that after a twelve 
month of unprecedented strain, the economic situa
tion in Canada is in a position, which may fairly 
be described as sound. Speculation has been re
duced to a minimum, expenditures of capital upon 
new and for the time being unproductive extensions
have been checked, the banks are in an admittedly to be placed in permanent line, tine
strong position ; legitimate business, while slack- he anticipated that Canada will receive ,

some lines, is active on the whole of the benefit from this shifting of funds H.gh- 
and has no difficulty in obtaining the necessary funds class securities will be readily absor ' 
to carry on its operations. Additionally, no doubt, attractive prices which aredn^ } C will Ik.-
there is being practised both in private and public tond* it is to be «peUed ^“.bc, a considerable 
affairs a spirit of economy in expenditure upon of such a “* "tioKn The probable im-
luxuries which has not been in evidence during change n 1,' 'a^ t P ,t o, s to over-
recent years. These factors per se are satisfactory ,x>rtance of this movement it is not y 
enough and will in time, if allowed to pursue their rate. wiU t)C in
way unrestrictedly make for a recrudcscense of year. There
activity along normal, healthy lines. Canada, re a y pc ? 1 , tivc fire.

In point ol fact, these factors are liable to be over- are not Mkdy to be ^ ^Xn 'cs or in the real 
whelmed by the course of events elsewhere. Under works cither on the. * business of all
present day circumstances of international commerce estate business. I u_ R IQ,. (iIM.s
and finance no single country can lie affected without k.nds, the otrtloolc 11mushroom millionaires 
affection of the others, and when consideration is there' is CVcry indication that the
given to the outlook from this wider viewpoint it in Canada, at lea A t 7 fi, f every
apftars considerably less satisfactory than if the year w.H be one «* subinan .(o be seen 
vlttv is confined to circumstances as they are in branch of legitimate • ; wj|| have
Canada alone. Last year has left to this year the whether the To a cer-
solution of a mass of economic and financial prob- any effect in reducing K inhabitants
lems, which will tax the utmost energies of those tain extent, no ”, of
engaged upon them. There is an enormous amo.int will be scared off for a ■ R .xnlr jn from
of international financing to he done—the pul.mg newcomers is bon J* wealth and
into permanent investment forms of short term the older lan<ls.^2 actMtv. As a year of
financing, the clearing up of the financial rness of creating, new de 1 a . Y ... fr.ru.ar.i
recent wars, the supply of funds and yet more funds substantial construction, 1914 ma> 
for the always-hungry * armaments giants, the meet-

sent a formidable apjiearance.
be a pessimist indeed who would be daunted by 
them in advance, and there is one important point

to various Euro|)ean 
to Can-

out-

which while of some concern 
industrial centres is yet of very good omen 
ada. It is generally admitted that a 
re-action of trade is in progress _
Britain and in some of the other important Euro

industrial countries. Trade re action in those

considerable
both in Great

i>ean
countries means the release of an immense amount 
of funds employed in recent years in trade purposes

It is to

to with confidence.
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Probable Liquidation of Rank Liabilities.
The indications are that in January there will be 

a large liquidation of bank liabilities in the ordinary 
of business. The note circulation has been 

running at a very high level; and in December and 
January the amounts redeemed will be very large. 
Also January usually secs a sharp contraction in the 

balances. However, this liquidation
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prefrUtor.
current account 
is not likely to cause stringency in the home money 
markets. As a matter of fact it should have a ten
dency to produce easier conditions. For the banks 
have provided the funds necessary for meeting their 
obligations through accumulating credits in New 
York and London. The New York call loans are at 
a high level—the $122,380,863 shown at the end of 
November is higher than anything shown since 30th

Chief Office:
Guardian Building, 160 Sr. James Street, 

Montreal.

Annual Subscriptkw, *3-00. Single Copy, 10 cents

MONTREAL, TOO AT, JANUARY 1, Mil
June, iQio.

Reserve Position Strengthened.

The rise in ratio of available reserve to liability in 
November (from 21.54 p.c. to 24.84 p.c.) also may 
lie taken as an indication of more comfortable con
ditions in the money market. Changes in the posi
tion of the Canadian Bank of Commerce had much 
to do in bringing up the reserve ratio. The loan 

n I reduction of $21,000,000 re|>orted by the Commerce 
! was accompanied by a $10,000,000 increase in the 

13 holdings of Dominion notes and a $10,000,000 increase 
15 in the call loans outside Canada.

While these factors and others known to be work
ing promise to bring better conditions, in the 
time no change has occurred in the quoted rates for 

in Montreal and Toronto. Call loans are 6 
to 6'/i p.c.; and commercial paper rules at from 6 
to 7.
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PROBABLE LIQUIDATION OF 
BANK LIABILITIES. European Position.

The Bank of England rate is unchanged at 5 p.c. 
In the open market short bills are 4 9-16 per 

and three months’ bills, 4 9-16. Across
The Canadian markets have been affected again 

this week by the selling of Canadian Pacific which 
began immediately after the announcement of the 
note issue of $52,000,000. While the selling started 
after that announcement it is by no means certain 
that ft was caused altogether by the note issue. The 
experts in the Street are well aware that January 
will see a heavy falling off in the gross earnings and 
that knowledge may have had considerable to do in 
bringing about the lower quotations. Foreign critics 
appear to have the idea that the portion of the 10 
pic. dividend which is provided by the special income 
may be endangered by the note issue. Their theory 
ia that if the interest on deferred payments on land 
«les is applied to meet the interest on the notes it 
ofinnot at the same time be available for dividend 
purposes. But in Canada there is every confidence 
that the C.P.R. executive were quite sure of being 
Ale to maintain the 10 p.c. dividend when they 
formulated the recent financial plan, even through a

cent. ;
the channel the Bank of France quotes 4 per 
cent; and discounts in the private market at 
Paris arc 3ft p.c. The Imperial Bank of Germany 
adheres to its recently inaugurated 5 p.c. quotation; 
and private discounts at Berlin are 4/0. The Eu
ropean markets appear to be recovering from their 

regarding Mexico’s financial troubles. 
And there have been no further disquieting reports 
from Paris regarding the position of the big I’rench 
banks which are supposed to !>c loaded up with the 
securities of the Balkan States.

nervousness

Large Refunding Operations Probable.

In England and Germany particularly the monetary 
position cases notably in the first half of January; 
and, so far as London is concerned, it is exacted that 
no time will be lost in making arrangements for the 
refunding of the large volume of short term notes 

in evidence. The year-end figures show thatptrM-erf deprewion. now
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Canada’s total borrowing in London in 1913 exceeded 
those of any recent years. When it is remcinl>ered 
that London has taken this great volume of our 
securities under protest, so to speak, it does not 
appear likely that we can count very confidently upon 
borrowing so extensively in the overseas market in 
1914. Our financiers have recognized that we shall 
have to get along quite largely on our own resources ; 
and it is probable that all necessary arrangements 
for doing so have been made.

New York Developments.

INTEREST EAR FINOS OF CANADIAN LIFE 
COMPANIES.

Apropos of the statistics recently published by The 
Chronicle regarding the interest earnings of the 
life companies transacting business in Canada, the 
Ixmdon Insurance Observer remarks that these
figures go far to explain why Canadian offices are 
so prominent in Great Britain in the annuity field. 
“Temporarily," says the Observer, "they occupy a 
position of considerable advantage, and can afford 
to undersell most of their British rivals, owing to the 
higher rates of interest they are able to earn on the 
funds in their possession." Our contemporary 

to he under the impression that the high in-
Call loans in New York ranged from 3 to 6 p.c., 

most of the business being done at around 4. Time 
loans were weaker: sixty days, 4>4 p.c.; ninety days, 
4>j p.c.; six months, 4^2 to 4)j. According to the 
Saturday bank statement, the clearing house in
stitutions reported heavy decrease in surplus. In the 
case of banks and trust companies loans increased 
$11719,000; and cash decreased $6,900,000. The 
net result was to bring the surplus reserve down from 
$17439,000 to $9,372,000—a decrease of $8,000,000. 
The banks alone expanded their loans $11,066,000 
and their cash holdings fill $5,400,000. In this case 
the decrease in surplus amounted to $5,000,000. 
During the week, the rise in Wall Street prices was 
checked. The market, however, retains much of last 
week's cheerfulness.

A Chance in Washington’s Attitude.

seems
tercst earnings of the Canadian companies arc only 
a temporary phenomenon, and that they will be 
ceeded, sooner or later, by a period of decreased

suc-

carning power. Obviously these rates cannot go 
rising ad infinitum, but in our view there is good rea- 

to believ that for many years to come, the interest 
earnings of the Canadian life companies will be main
tained at an exceedingly high level. It is universally 
recognised that we have only now entered upon a 
period when capital is likely to be relatively dear. 
Prospective demands for capital for a number of 
years to come will readily absorb all that is available, 
so that, generally speaking for a prolonged period 
money rates are likely to be higher than in recent 

Apart from this general movement towards

on

son

years.
higher rates of interest no one who is at all familiar 
with Canadian conditions would suggest that there 
is likely to be any marked decline in interest rates in

For the next half-

The impression seems to be gaining that the ad
ministration at Washington will henceforth bestir 
itself actively in the effort to restore confidence 
among the investment classes. And there is a strong 
belief that the railways will be allowed to increase 
their freight rates to the extent mentioned in their 
application to the Interstate Commerce Commission. 
It would not be surprising if Wall Street prices rose 
vigorously as soon as it becomes certain that the 
increased rates can be put in force. But it would 
not be wise to take such a development as a sign that 
the troubles of the United States railways are definite
ly over. The employees are reasonably certain to 
present fredi demands for increased pay as soon as 
the higher freight rates liegin to affect the railway 
reports favorably. And it is by no means certain 
that the Interstate Commerce Commission will give 
favorable consideration to further requests front the 
railways for higher rates. The position of the rail
ways will perhaps never be comfortable until they 
arc able to withstand the labor unions. If the public 
understand that further large increase of railway 
wages will result in further increase of freight rates, 
it is possible that they may cooperate more heartily 
with the railway officials in resisting unreasonable 
demands from their men. But judging by present in
dications it would seem that some time must elapse 
before the public's education on this subject is com-

Canada for many years to come, 
century or so, there will be an active demand for 
funds in Canada for new developments, apart from 
extensions of existing undertakings, which will 
slitute a sufficient drain of capital to keep up the 
rates for it in the Dominion. Those who are alarmed 
by possibilities of a fall in the interest rate in Canada 
are giving themselves unnecessary trouble.

eon-

Smart-Woods, Ltd., of Montreal, has authorised 
an issue of $2,5<x),ooo 6 |>cr cent, bonds of which 
$1,500,000 will" be presently issued. The Smart- 
Woods Company has recently acquired the outstand
ing common stock of the Empire Colton Company, 
of Welland, Ontario, in which it previously held the 
controlling interest, and the latter company will now 
I* ojicrated as the cotton department. The Smart- 
Woods Company will take 75 per cent, of the total 
production of the plant. The proceeds of the bond 
issue, it is stated, will be used mainly to provide 
ample working capital to take care not only of the 
company’s new cotton department but meet the grow
ing requirements of the Smart-Woods business 
throughout Canada. In addition it will provide for 
the payment of extensions and enlargements recently 
carried out, which include the new factory building 
in Winning, erected at a cost, including land, of 
about $250,000, and an extension to the Montreal 
plant which cost $50/*».plcte.
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MONTREAL'S WATER FAMINE.
sides were so close to the conduit that the latter had 
been left without any reliable support on one side— 
not more than a few feet of loose earth. In addition 
to this the bottom of the aqueduct had been excavated 

depth of several feet below the bottom of the

Something over a year ago, in November 1912, the 
Canadian Fire Underwriters Association sent 
lution to the Montreal City Council of which the 
following formed part:—

"That la view of the enormous liability assumed by 
the Fire Insurance Companies transacting business In 
this City, the securing of which protection Is absolutely 
essential to Its Trade and Commerce, the Underwriters 
regard the present situation and future prospect with the 
gravest concern and alarm, and before considering what 
steps they should take to conserve the Individual Inter
ests of their Companies, do most earnestly represent to 
Hie Honor the Mayor In Council that a Commission of 
three Engineers of repute be forthwith appointed (one 
of whom to be nominated by the Underwriters) to Inves
tigate Into and report at an early date upon the troubles 
which have occurred and the whole conduct and manage
ment of the Waterworks Department of this City.”

This resolution was passed as the result of a string 
of troubles with breaking mains and pumps, which 
incidentally resulted in a needless $500,000 fire loss 
in Point St. Charles. It was backed up by the Board 
of Trade, the Canadian Manufacturers' Association 
and other representative bodies, but its effect 
absolutely nil. For some reason or other, the Con
trollers fought the proposal for an investigation 
tooth and nail and although the Aldermen were in 
favor of it, they succeeded in pigeon-holing the pro
posal. Nothing more would probably ever have been 
heard of it, had not the startling events of the past 
week brought up the matter again into the full glare 
of publicity.

The underwriters’ demands, scoffed at a year ago, 
are shown by the present events, through which the 
greater part of the city has been without water for 
over a week, to have been amply justified. A year ago 
the City was assured by the Controllers that in re
gard to water supply “all was for the best in the 
best of all possible worlds,” and the impression was 
skilfully disseminated that the fire underwriters 
were merely looking for an excuse to raise their 
rates. There is this to be said for the Controllers ; 
they scoff at the idea of an investigation no longer— 
the logic of events has converted them to that extent 
to the point of view held by the underwriters twelve 
months ago.

a re so

lo a
conduit carrying the city's water supply. The con
duit was a structure intended to be embedded in earth 
providing it with lateral support on both sides. This 
support had been virtually removed on one side for 
several hundred feet, and the foundations of the 
conduit were in danger of undermining by the deepen
ing of the aqueduct.

Possibilities of Further Breakages.
The conduit was subjected to forces which never 

should have come upon it, cracks developed on the 
aqueduct side, followed by serious leaks, and, after 

ineffective attempts had been made to check the 
impending disaster, a fissure developed over some 60 
feet length of conduit, a large portion of the side 
breaking away, causing complete stoppage of the 
city pumps. "Speaking for myself," he continued, 
“I am unable to describe as an 'accident' the calamity 
which has visited Montreal, as a result of jeopard
ising in this manner the only available source of its 
water supply.

Not only does this condition of affairs prevail at 
the actual spot where the present breakage took place, 
but, says Professor Brown, “it appears that for 
several hundred feet the conduit is virtually in the 
same condition as that which existed at the break, 
and in the absence of a thorough investigation there 
is no assurance whatever that other cracks do not 
exist, nor that, in the absence of adequate support 
on the aqueduct side, other breaks similar to the pre
sent one will not occur. This is the condition of 
several hundred feet of the conduit on which a great 
portion of Montreal depends for its water supply.”

Other engineers criticise forcibly the engineering 
methods used in the building of the conduit. These 
are matters for the discussion of experts and can 
only be solved by them. The present point at issue 
is the necessity for concentration on an investigation 
which will be a real investigation—not a white wash 
ing affair—but an investigation by experts, who will 
have full powers of both enquiry and judgment. 
This investigation must not be confined merely to 
the question of the present break; there must be, as 
the underwriters demanded a year ago, an investiga 
lion into “the whole conduct and management of the 
waterworks' department of the City.” The present 
crisis may not be without its benefits if it wakes 
up the Montreal public generally to a realization of 
the gross shortcomings of our municipal administra
tion, and to the necessity of making a sweeping

some

was

Origin of the Break.

There appears to be a consensus of opinion among 
many engineers that the origin of the break in the 
intake pipe which took place on the afternoon of 
Christmas Day is the excavation of earth for the 
purposes of the aqueduct widening in too close prox
imity to the conduit, so that the foundations of the 
conduit were rendered insufficiently strong to support 
it. Professor Brown, in the interesting address 
which he made to the meeting of citizens held at the 
Board of Trade on Tuesday, stated that the enlarge
ment of the aqueduct had been carried on until its change. (CmMmmW m fri« 21.)
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BANKS' POSITION MUCH STRENGTHENED. while gold and current coin in the vaults of the hanks 
increased $2,230,264. In respect to the cash position, 
there was thus an improvement of nearly $10,000,000 
within the month.

With regard to deposits there was a welcome up
ward movement in the savings dejiosits, which in
creased by over $4,000,000 to $025,803,150, a fact that 
affords a suggestion that the low point in regard to 
these deposits has at length been turned.

The ridiculously late dat« at which the November 
bank statement has made its appearance greatly 
detracts from the interest of the returns which it 

However, they arc of a particularlycontains.
striking character and show that the position of the 
banks is being greatly strengthened. A sweeping 
reduction was made in November in the total of cur
rent loans, these being reduced by over 34 millions 
from $900,159,736 at which figure they stood on 
October 31, to $865,888,832. These loans were thus 
reduced, of course, as a result of the mar
keting of western grain, the funds which Investors have grown so accustomed of late to see 
flowed in from abroad in connection with price of every new issue quoted at a discount after
these operations being used to build up the ll,le ^ndo" Economist, that it is

. ... becoming the mode for them to send orders to buv
banks liquid reserve position. Foreign call loans the stock after allotment letters are out, rather than 
which form part of this reserve, were expanded by to apply for it on the prospectuses. Brokers, of 
over 29 millions during November, from $93,346,810 course, are quick to note any change in the financial 
to $122,380,863. These are the most striking changes *?shio,n' and onc firm- 0,1 thc cve of thc issue of the 
o,m„n,b,„d
of a continuance of the process of readjustment m applying for the stock, and invited limits to buy at a 
banking credits which has been going on since Sep- discount later. In this particular case the counsel 
tender and steadily adding to the reserve strength of was to a great extent justified bv result, because it 
the banks, which had been somewhat reduced in pre- was announced that thc underwriters of the issue had 
vious months. rc"'vc<l «3 l>cr cent, upon which the price opened

c . . ... , , , . in the market at /, discount for special settlement.
Speculation as to what became of the large imports A rush of buying showed that the public had left limits 

of gold from New York to Montreal in the closing with brokers to take advantage of the jiossiblc dis- 
days of November is answered by the figures now count, which ran off to /, At this price the dis- 
presented. These would indicate that while a small c',unl wou,d not covcr the broker’s commission and

r ir •* t..** rï trsr-xs susssecurity for notes issued in excess of paid-up capital, therefore, lias only applied for small amounts of the 
the greater part was converted into Dominion notes, new stock recently offered, it is fairly obvious that 
At the end of the month gold on deposit in the cen- there is quite a good market for stock and shares 
tral reserve was only some $750,000 higher than at w*1jc*1 ,arc uheap, or attractive for any other reason,

■V..vr";....- *. '«*' ! ..
holdings of Dominion notes increased $13,(150,125, ! fractional discounts.

NEW ISSUES AND THE INVESTOR.

com-

ABSTRACT OF THE BANK STATEMENT FOR NOVEMBER, 1913
(Compiled by the Chronicle).

NovenVs-r .to, 
IVI.I

Orlulwr SI, Novrmler .'III, 
1912

Month’,
change.

Yea r'n 
Cli»ll||l.I via

Liabilities.
Circulation.....................
Demand depoBll, . . . 
Notice deposit, .... 
Foreign deposits . . . , 

Total liabilities . . 
Assets.

I 119,497,321 
384,486,046 
625,803,160 
107,323,009 

1,330,526,282

I 11 8,234,359 
389,856,507 
621,511,207 
100,892 180 

1,328,497.371

I 115,473,098 
373,829,372 
635,810,703 

81,338,618 
1,287,699,051

+ 31,21 2,962 I 
— 6,370,461 
+ 4,291,943 
+ 6,430,829 
+ 2,028,911

+ «4.024,223 
+ 7,666,674
— 10,0117,563 
+ 26,984,361 
+ 42,827,231

Specie................................................
Dominion Notes.............................
Deposit In Central Gold Reserve
Securities held..............................
Canadian call loans.....................
Foreign call loans........................
Canadian current loans...............
Foreign current loans.................
Loans to municipalities, etc. . .

Total assets .......

46,616.806
103.761.863

8,100,000
107,753,439
70,123,101

122.380.863 
•865,888,832

66,819,280
36,173,817

1,572,706,192

44,386,542
90.111,738

7,373,977
106,437,013
71,118,256
93,346,810

•900,159,736
58,171,884
37,846,369

1,575,550,980

40,670,854
98,990,052

+ 2,230,261 
+ 13,660,125 
+ 726,023
+ 1.316,426 
—■ 996,164 
+ 29,034,053 
—34,270,904
— 2,352,604
— 2,672,562
— 2,844,788

+ 5.945,952
+ 4.771,811

101,947.698
70,668,521

111,812.858
•874,721,593

40,925,744

+ 5,805,741
— 545,420 
+ 10,56s,005
— 8,832,761 
+ 14,893,536

1,287,699,051 + 285,007,140

•Inclusive of loans to municipalities, etc.
—
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BANKERS* VIEW OF WESTERN 
CONDITIONS.

could, under any conceivable circumstances, find it 
convenient to perform or engage in. Some of the 
powers given might, in certain eventualities, prove 
to be seriously inimical to the interests of the general 
public, as they arc already in some degree, to the 
chartered banks, upon whom arc placed restrictions 
that are not made to apply to these trust companies 
and private banking firms. This matter was 
by the western bankers to be of more than local 
portance.

MUNICIPAL BORROWINGS AND LEGISLATION— 
POWERS OP TRUST COMPANIES—ANTICIPAT
ED IMPROVEMENTS.

The report of the Western sub-section of the Can
adian Cankers’ Association to the parent body states 
with reference to the action taken in December last 
with the view to the checking of the heavy and in
creasing expenditures of western municipalities on 
public works, often entered upon without reference to 
their bankers and without making any adequate pro
vision for the meeting of the obligations to result 
therefrom, that resolutions were adopted, recommend
ing that branches carrying municipal accounts should 
be instructed by their respective head offices or super
intendents to come to a definite understanding with 
their clients that no expenditures for public improve
ments would be undertaken until the programme had 
been submitted to them and the necessary financial 
arrangements made, and, further, that they should 
take no part in the financing of expenditures for 
public works in districts outside the reasonable limits 
of a municipality.

As to the question of the regulation by some cen
tral authority of the capital borrowings and expendi
tures of western municipalities, the western bankers 
unreservedly endorse the proposal that steps should 
be taken to constitute a competent tribunal in each 
province, the function of which would be to pass 
upon each proposed issue of securities, having regard 
to the surrounding circumstances, and which would , °''<!er ’or •he winding up of the Sovereign
have power to prevent its being otfered, if it were ''a"k. which discontinued business on January 18th,
not approved by them. Also, the desirability of the t<X>8, was given by Mr. Justice Lennox at ()sg<x>de
enactment of legislation under which municipalities '’*ill. Ioronto, on Saturday.
would be enabled to make their assessments for taxes ”*•"• James Bickncll, K.C., representing Mr. G. T. 
earlier in the year than is now practicable, so that Clarkson, the chief creditor and trustee for the bond- 
they may be in a position to prepare their estimates j holders of the International Assets, Limited, made 
of revenue, decide upon their expenditures, and the motion for winding up proceedings, 
arrange for the meeting of their credit requirements , otcknell stated that at the time of the failure 
with definite information at hand, instead of ypon ", “,e Sovereign Hank the International Assets,
such indeterminate data as, under present regulations, Limited, had been formed of stockholders of the
is now only available to many. Sovereign Hank ami that outstanding notes to the

It is believed, too, that advantage would accrue to value of $18,000,000 throughout the country had been
municipalities if their power to encourage the prompt taken over by the new company ami had been for the
and to penalize the tardy payment of taxes were most part redeemed by the realization of the assets
considerably enlarged. At present, with some ex- . the Sovereign Bank and subscriptions to the cap-
ceptions, they are debarred from allowing a discount '*a* stock of the International Assets, Limited, so
of any kind for early settlement, and the only penalty that now °**ty 3 few notes were outstanding,
for delinquency now allowed to be imposed, having Some of the shareholders in the insolvent bank 
once been incurred, the debtor cannot be further pre- ^10 wcrc liable for double liability had suberibed in
judiccd by continued default until a considerable ?. nc'' company, but several had not and wcrc still
additional time has elapsed. liable for double liability.

A meeting of the creditors in the office of Mr. 
Clarkson was ordered to be held on January 21st at 
2 p.m„ when Mr. Alexander Laird, general manager 
of the Canadian Bank of Commerce and chairman 
of the advisory committee of the shareholders of the 
Sovereign Bank will preside and rejxirt to the court 
on the meeting. At 2.30 the same afternoon the 
shareholders will meet and Mr. Avnelius Jarvis, pre
sident of the bank, will report to the court.

The winding up proceedings will come up in court 
again on January 27th.

thought
1111

Some Anticipated Improvements.
The new |x>wers given by the Bank Act, under 

which advances may he made to farmers on the se
curity of their threshed grain, will prove to be of 
advantage, if it tends, as it is expected to do, to the 
steadying of the market and the casing of the pres
sure on the railroads, for the low prices ami traffic 
congestion are almost inevitable when it is attempted 
to sell and forward the whole of a crop during the 
few weeks intervening between harvest and the close 
of navigation.

In common with all other communities the west 
has felt the effects of the world-wide financial strin
gency. One marked effect of it has been the placing 
of a decided check upon real estate speculation, which 
bad previously attained to large proportions. In this 
direction, the scarcity of money has had an influence 
that is believed to have lieen entirely beneficial upon 
the ultimate future interests of the west as a whole.

SOVEREIGN BANK TO BE WOUND UP.

So-called Trust Companies.
Steps have been taken during the past year to en

sure the careful watching of pro|iosed legislation in 
the provinces of Saskatchewan and Alberta and the 
prompt notification of the requirements of that which 
becomes effective from time to time, as has been 
hitherto done in Manitoba.

Another matter discussed was the wide powers 
granted to the so-called trust companies, which were 
being formed in such large numbers throughout the 
west, and which powers were being so largely added 
to, in some cases, as to include practically any act 
and the conduct of any business that a company

The Bank of England rate was continued at r p.c. 
this week.
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WORKMAN OBTAINS DOUBLE INDEMNITY.

An interesting decision under the Quebec Work
men’s Compensation Act was made by Mr. Justice 
Lafontaine at Montreal this week in an action brought 
by Eugene I.ortie, who lost portions of the first, 
second and third fingers whilst at work at a machine 
in the factory of Jean Baptiste Aubry. 1 he first 
finger was cut off at the first joint, the second above 
the first joint and the third at the tip. He demanded 
a lump indemnity of $351—equal to the full salary 
lie had lost by being laid up for 27 weeks, lie also 
sought a life pension equal to one-half of the per
centage by which his earning |lower had been dim
inished as a result of the partial |>ermancnt incapacity 
caused by the accident, lie secured both.

The court, in summing up, pointed out that, under 
ordinary circumstances in actions under the Com
pensation Act,, the injured employee could claim a 
lump indemnity equal only to half of the salary he 
had l<*t as a result of his injuries. In the present 
case, however, the employer had been guilty of in
excusable fault. That machine at which the victim 
was at work was admittedly in bad order. Its de
fects had been pointed out several times by work
men to a foreman. Just a slight piece of repair work 
would have fixed it up and put it in such a condition 
that there would be no danger of accident. The 
e r ployer had failed to have such repairs effected. 
Under the circumstances, it was just that the plaintiff 
be granted a cash indemnity equal to the full amount 
of salary he had lost. As to the life pension, His 
Lordship estimated that as a result of the injuries 
sustained, plaintiff’s earning power had been reduced 
by 8 or to per cent. The court accordingly ordered 
the employer to pay plaintiff a pension of $45.75, 
this to be guaranteed by a capital sum not exceeding 
$2,000, which must be placed in the hands of some 
insurance, trust or other company to guarantee pay
ment of the pension, which is to he the interest derived 
from such capital sum deposited.

PRUDENTIAL ! DISABILITY PLAN FOR HOME 
OFFICE EMPLOYEES.

As a reward for continued loyalty and efficient 
service, President Forrest F. Drydcn has announced 
The Prudential Insurance Company’s new plan of 
service disability allowances for the home office force, 
including inspectors, comprising over three thousand

'"Length of service and the desire to benefit sick or 
disabled employees and their immediate dependents 

the chief considerations. The entire cost will 
be paid by The Prudential and no contributions will 
be required of the staff. All home office employees 
come within the plan, except the officers and direc
tors of the company. An employee who has been in 
the Prudential service one full year, if sick or dis
abled, will he paid in full for two weeks’ absence 
and in addition thirty-five per cent, of his or her full 
weekly compensation for an additional two months, 
if the disability continues that long. The number of 
weeks or months for which compensation will he 
paid increases with each year’s service. At the end 
of five years the compensation is as follows; six 
weeks’ full salary for disability and thirty-five per 
cent, of salary for seven months, if disability con
tinues that long. These periods for pay nent in
crease regularly from year to year until thirty-four 
years of service, when the company will pay full 
salaries for twenty-six weeks of disability and in 
addition thirty-five per cent, of salary for five years4 
if disability continues that long. The allowances will 
not be less than $20 a month nor more than $125 a 
month.

Employees who shall become disabled after twenty- 
five complete years of service and who after having 
received the maximum service disability allowance 
provided for under the plan and are less than sixty- 
five years of age in the case of men and sixty years 
of age in the case of women will in the event of con
tinued disability receive special consideration by the 
board of directors. At these ages the employee may 
retire under the company’s service retirement plan, 
by which he or she will receive an allowance of from 
$30 to $100 a month for the balance of life, accord
ing to compensation earned and length of service.

Employees quarantined at home by public health 
officials will be paid four weeks’ salary, but this will 
not affect the compensation payable for personal 
illness. Absence for disability not exceeding twelve 
days in any fiscal year will be allowed and not 
charged against service disability allowance.

were

ENGLISH MORNING PAPER INSURES ITS 
READERS.

It is a notable sign of the times that is supplied by 
an announcement in a London morning newspaper, 
observes the Policyholder, to the effect that, in 
future, every reader of that journal is insured free 
against death or disablement in any accident to train, 
tram, omnibus, cab, or any other public vehicle. 
The insurance is, of course, by coupon forming a 
part of the journal and entitling the holder to the 
usual benefits, which, in this case, are guaranteed by 
the Ocean Accident and Guarantee Corporation. 
The editorial foreword is also worthy of note, if only 
for the statement that “This is especially a woman s 
question. It is the woman who has to face the 
battle of life and care for the family if the bread
winner be killed or disabled, and she will be wise 
who sees that the journal which contains this insur
ance coupon is the newspaper of her husband, father, 
or brother.” Thus are the lessons of insurance 
spread far and wide, and, presumably, the 
panics which give more useful and permanent bene
fits, will eventually be the gainers.

The Canadian Rankers’ Association will hold a 
special general meeting in Montreal on January 24th 
to consider, and, if deemed advisable, to add to, 
repeal, or amend the by-laws relating to note circula
tion, and for general business.

The Western Union Fire of Vancouver ha's re-in
sured its British Columbia business in the Pacific 
States Fire of Portland, Ore. Some months ago 

. proposals were on foot for the amalgamation of this 
with the Western Union, but these have

corn-

company
since been called off. The Western Union is paying 
up its liabilities and a meeting of the shareholders 
will be called to see what will be done with the assets.

Municipal bond sales in Canada in 1913 are cstirn— 
ated at $20,550,000.
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In one policy now before me a third option is given 
on disability to take one-half the face amount of the 
policy in cash, releasing the company from all lia
bility. This third option is much less valuable than 
either of the other two, because ten annual instalments 
without premium payments arc worth $861 as already 
shown ; or if discounted at a very high rate of interest 
like 7 p.c. they are worth $751, whereas onc-half of 
the face of the policy is $500 only.

Premiums Discordant.

DISABILITY BENEFITS-INSURING 
INSURANCE

(Hear Moir, Actuary Home Life Insurance Com
pany, of N.Y.)

(Continued from last week.)

Options.
The options in event of disability offered in many 

policies indicate that the insured may select one of
two benefits somewhat as follows: There is much looseness of expression and lack of

1. The policy to become paid-up for its face amount. <cjcnlific accuracy in many of the policy forms deal-

1Mtt i
to be payable in 10 equal annual instalments. ( - nine a|so muc|, difference of opinion. One of the early 
pay 20 instalments instead of to.) 1 companies to grant waiver of premiums on disability

where two or more options are offered in this way, wa; a ]a company which transacts accident as well 
there should be some definite mode of calculating the ^ ]jfe jnsurancc. The Disability Benefit was con-
values of the options to make sure that each is the (crre(1 0!| a|| ncw policy issues except in unusual in
equivalent of the other. ! stances where special risks or occupational hazards

I have examined many of such policy forms and wcrc jncurrcd. When the disability feature could 
sometimes the contract is silent as to the status of not )>e granted to such applicants it was the practice
the instalment benefit should the insured die after ,he COmpany to reduce the premium by 25 cents
drawing only one or two instalments—quite a com- $1,000— a rough arrangement, but simple of
mon occurrence. In such cases the policy would application, and used only in a minority of cases and
doubtless be construed against the company which made desirable for many obvious reasons. The in-
had drawn it, and be held to mean that the balance | fluence 0f this practice, however, can be traced 
of the sum insured would be immediately due in cash through many of the smaller companies charging 25 
to the beneficiary. Under such construction and 1 ccnts pcr $,-O0O as a fixed extra premium for the 
condition the first option is therefore valueless ; there | wajver 0f premiums, although it is hardly necessary 
is really no option, because it is contained in the j (r> out the tremendous difference between
second which gives the same benefit and something allowing 25 cents <v a deduction from the regular
more. But in the more carefully drawn policies, j prcm;um to avojd charging for a benefit which was
when an option is thus given it is made plain that not confcrrcd, and the adding of 25 cents to the 
the settlement in fixed instalments shall be in lieu regular premium for a special benefit to be conferred 
of the death benefit and the instalments will continue jfi a ]arge numbcr of cases. The earliest writers on 
to be paid after death to the beneficiary or to the such cxtra premiums showed that at the younger ages 
estate of the insured for the remainder of the fixed thc risk js sman whilc at the older ages it becomes 
period of years. When this condition is made clear, relatively large ; and this trend has been confirmed 
we find that the paid-up policy of $1,000 on a dis- j » every scientific investigation, 
abled or invalid life is assumed to have a cash value |
on a y/2 p.c. basis of $861 when payable in ten annual j Loose Statement.

aft-»trsJTLrW** sed from the disability premium fund and on . something is being given for nothin/). The funda-
,h, b.,i. o. », "«"'“VaTT “i Ts31 iS-Si'JTwiS

instalments are 'by these figures offering too much, etc. There are four possible methods of treating
but ,7thi, point is debatable:we get to the im- tins «müngency-namefy (.) « ;
portant thought, namely: the great divergence in (a) Charge a higher rating for occu .ation than me
practice on the part of companies all supposed to be Occupation strictly «quires, (a) Decline the risk,
idvisH on scientific lines. U) Take chances and stand the consequent loss.
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daimine that they charge no i exceed the sum insured. To avoid this objectionable ,hoVTS wSr^.11 fôltow the fourth ; condition the premium,, after disability may be 
murse but it seems clear that the best practice would 1 charged, not on the original sum insured or face

1 StiS, L'Z.t, “L.. .$T : *28 ffstSS," — *» *'-*'* “
I be included in the normal premium if a deduetwn available tor the Dcnenciary.

can be made when the benefit is withheld. It might 1 Scientific Basis.
be feasible to charge an extra disability premium; .
but there is as yet no scientific basis for any such , As the original idea was imported from (..ermatiy 
practice I it was natural that actuaries should look to the same
v ; country for a scientific basis, since mere impressions

—even intelligent impressions—do not enable us to 
Another of the points on which great differences dca, with suct, questions in a businesslike way.

exist relates to the age at which the disability feature Somc of tile earUest tables of disability premiums
terminates. The limitation of the benefit m old age wcrc therefore based upon statistics compiled in (icr- 
is desirable because it is difficult, in many cases im- man„ These first statistics of invalidity dealt with
possible, to distinguish at the older ages between per- ^ exfierience of railway employees; and, as no
manent disability and mere senility. Indeed, if the |jmjtatjon was placed upon "the age at which the dis-

Old Age Limitation.

liencfit be granted at all ages policyholders retiring : abi|ily benefit could be claimed, the necessary extra 
from business might claim that they were doing so I prcmjum became very high at the older ages. In- 

* ’ ” mental incapacity, thereby , JjeC() a, agc 6s it • • »
|wn insurance companies, | ,jecausc after tj,.

on account of physical or mental incapacity, thereby , dccd at agc 65 it ran up to, roughtly, $300 per $1,000, 
placing a heavy burden upon insurance companies, j ijecause afler that age it is often impossible to dis- 
especially in connection with policies on the Whole | ,jngujsh true invalidity from senility or even from 
Life plan. If this limitation wcrc abolished the a merc ,|ilficu1ty of securing work. Moreover, rail- 
disability premium would have to be largely in- | road servjcc js one from which the aged arc corn- 
creased ; indeed it would probably result not only in - |lcd ,Q retjrc before actual senility—hence the ex
higher premiums, but also in the refusal to grant any I cessjvcfv high disability premiums from that parti- 
policy under which there would be premium payments j cujar e'xper;encc, Sonic useful statistics were also 
after an age to be scientifically fixed, probably about derived from the experience of British Friendly 
75. The most common age of limitation is now 60 ! Societies. 1861-1870; but both these tables have been 
as already indicated. About two-thirds of the com- j discarded in this country in favor of statistics 
panics have adopted this age. A very small number | drawn fr0in several large "Fraternal Orders, because 
—about 10 p.c.—stipulate that the benefit shall cease p became evident that the German railroads and 
at 55, and most of these charge no specific extra. British Friendly Societies did not supply suitable data 
Three or four companies use age 65, and a still (or currcnt conditions in this country. Statistics 
smaller number age 70. wcre compiled from the records of the Maccabees of

But a considerable number of companies have 1 the yVorld by Mr. Abb lundis, and these, combined 
apparently drawn their policies loosely and without wjth the experience of one or two other Fraternal 
specifying any particular age at which the benefit will jrders, have been brought into proper scientific 
cease to operate. This seems unaccountable and shape ' -phe experience during the early years after
wrong if Ordinary Life policies are sold at the older | mcjjcai examination for insurance was excluded in 
ages. If a company were to stipulate that all of its {be jatcst investigation by Mr. Arthur Hunter so that 
policies should be in a form under which premiums ,he ratcs a<f,>ptc«l as “standard" by the New York
would cease at age 70, or at age 75 at the latest, there fnsurancc Department represent an “ultimate” rate
might be justification for the method in which some disability which should furnish a safe basis of 
contracts arc drawn. But if Ordinary Life policies 0pCratj0n> frcc from danger, and without doing in
arc sold at the older ages the negligence of such com-. :ustjce to'other ixdicyholdcrs. The standard net rates 
panics is extreme and heavy losses are likely to re- adopted by the Insurance Department of New York 
suit. To illustrate this, we find that at age 55 if j jndjcate that the net premium required at age 20 for 
the benefit cease at age 60 the net premium is quite j (llc wajver Qf Ordinary Life 3 p.c. net premiums |>er
moderate—a little over $1.00; if the benefit were ; $|i0oo, in event of disability before age 60, is but
carried to age 65 this extra premium would be about |Q cen(s. at age 40 js increased to 32 cents ; and
double, and if it were carried to age 80 an extra a, sj jt js For the waiver of a 20 Pay-
premium approaching $15 would be required. These jncnt n£t premium, the net extra at age 20 is but 6 
latter figures are approximate only; but sufficiently cents. al age 4() it is 25 cents; and at age 55 it is 
close for illustrative purposes. Needless to say com- These premiums are scientifically computed,
panics do not charge any such extra premiums. j and are the best yet available, although admittedly 

Other Safeguards. | based upon statistics which do not necessarily con-
_ .. . , ,, 1, ■. , form to the conditions under which the benefit is now•,Euen ll?,S m,ay ^ r,eas°l?ably wc" ,av,;u ri being conferred by old line life companies,

if the only disability benefit be the payment of the " ’
sum insured by fixed instalments, and if policies with Pitfalls.
this restricted benefit be issued only at the younger ,
ages or on limited payment forms. This also is Even when accurate net premiums have been 10m- 
done ; but by relatively a small number of companies, puled, these would merely insure the waiver of net 
Moreover, some companies stipulate that in event of premiums only ; while many of the companies agree 
disability after age 60 the premiums which would to waive participating premiums and to pay the same 
have fallen due thereafter shall be charged as an dividends when the premiums are thus waived as 
indebtedness against the sum insured. If the entire would be paid if the policies were being maintained 
premium were charged in this way it is conceivable from year to year in the usual course of events. 1 
that the indebtedness, even without interest, might net standard premium to insure «ht waiter of a net

- - -
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which arc liable to result fatally soon after. 
Those who survive for two or three years after dis
ability occurring at a young age become fairly good 
lives on the average—showing the recuperative power 
of youth. We may see in this also that selection 
against a company may be a potent factor at the 
older ages ; and of course the figures confirm the con
dition, already explained, that the risk of permanent 
disability, viewed as an addition to the regular life 
insurance risk, is immensely greater at old than at 
young ages.

Plea for Concord and Harmony.
Summing up the general thoughts and weighing the 

advantages and the difficulties of this new and popular 
feature, we have to recognize that we are now con
fronted by a maze of ideas and divergences in prac
tice—yet scientific possibilities run clear through 

Manv, indeed most, lives insured become disabled them all. There is also some indefimteness as to the 
I before they die. Except in the case of very sudden exact meaning of permanent and total disability.
3 deaths there is always some period of disability; but There may be cases under which the insured may 
I a large proportion of these cases have no effect on consider himself aggrieved in having to continue 
I the premium for this extra benefit. In some cases, premium payments. This condition will arise in 
I where a premium falls due while the insured is in spite of the fact that the best advised companies have I a moribund condition, the company will lose that made the policy provisions clear and explicit, although 
I individual premium; and, in like manner, cases will this cannot be said of all. There is, however, little 
1 arise in which the insured will die during the grace 1 doubt but that all companies will recognize llie 
I period and the premium cannot be collected; but the I sit y for a liberal interpretation of such clauses when 
“ intent of the provision seems clear that such cases claims arise, not only because of the principle of fair 

are not meant to come within the scope of this par- ' dealing, generally recognised, but also from the purely 
ticular feature, which is designed to cover the more selfish standpoint that liberal treatment pays. 
lasting forms of disability and to lighten the hard- There is a crying need for greater uniformity in 
ship of prolonged sickness. Rut there are also dis- practice. Those who have had most opportunity and
ability claims which arise from causes not necessarily have applied most ability to a study of the question 
leading to an early death. For example, a man be- are in reasonable agreement, so far as the writer can 
comes blind, or loses both arms by accident ; or, again, see ; but many of the smaller companies have gone 
certain types of insanity while they unfit a man for ahead without adequate advice, and it is unfortunate 
business yet seem conducive to longevity, perhaps that a subject like this, capable of scientific treatment, 
because of the care a patient receives in a sanitarium should be handled in the amateurish way in which 
and his regular life. Such are the expensive cases it now exists in this country. This is especially 
from the disability standpoint. Such cases are com- noticeable in the variety of benefits granted, in the 
parativcly rare; by far the more common forms of so-called options which arc often out of harmony 
invalidity bring an early death, as tuberculosis, paraly- w'ith one another, and in the treatment of hazardous 
sis and most forms of insanity. The death benefit occupations, women, and other special risks, 
is already covered for the full sum insured by the easily be seen that the benefit cannot be granted to 
regular premium, and the extra for disability covers married women with the freedom it can be to men 
onlv the premium waiver during the interval, short in responsible positions, because women spend much 
on the average, between disability and death. of their time at home anyhow, and a condition of

chronic invalidism is relatively common amongst 
Mortality of Disabled. those who arc well-to-do; while, on the other hand,

There are some interesting features shown by the men have a greater incentive to earn a living, retain
mortality of disabled lives. As might lie expected, their business interests, and provide by insurance for
the rate is highest during the year immediately fol- others. A free exposition of difficulties and ‘ .m-
lotving disability. But strangely enough it is higher Kcrs is usually the best means of arriving a g 
at the younger than at the older ages. It has been concord and harmony, for the attainment of w ic 
shown that the mortality during the first year of this subject has now been thus discussed,
disability at age 25 is about 40 out of too; about 20 I should like to see the better class companies c< -
p.c. the second year ; about 10 p.c. the third year ; Line to tabulate their experience and put or 1 11
and onlv about 5 p.c. the fourth year. (T.A.S.A., and authoritative tables as a guide for all who study
Vol. VII, p. 79). On the other hand, if disability this subject. Unfortunately it takes several years for
takes place at age 65, the mortality in the first year an experience of this kind to accumulate, an 111 a
is less than 20 pc.; in the second year, about 13 p.c.; time it seems the part of wisdom to move forward
in the third year, about 12 p.c.; in the fourth year cautiously so long as the light is dim, and we are not 
about to p.c.; and at no time comes much below 10 fully advised of the pitfalls in the way. 
p.c. These figures show that at the younger ages 
disability is usually a precursor of death, but at the 
older ages the lives, having less recuperative power, 
disability is more likely to be long drawn out 
and expensive from the disability standpoint.
Doubtless many of the claims at young ages 
arise from tuberculosis or serious accidents

Whole Life premium at age 40 is but 32 cents; but 
if the insured be entitled to dividends, then the net 
published premium is insufficient, since it must lie 
increased bv a percentage equal to the percentage 
of the net life premium which will be payable as 
dividends from the loadings of subsequent years. 
After premiums are waived much collection expense 
may be saved, but if dividends are paid, net extra 
premiums must be raised to provide such dividends. 
After computing this enlarged net premium, the pro
per loadings for expense should be made. There are 
many little pitfalls of this nature, open for the un
wary, and the entire subject is one which needs care
ful scientific studx, instead of being treated with that 
looseness of method with which it lias been surround
ed in the past.

Disabled Lives.

ncces-

It can

The Canada Permanent Mortgage Corporation is 
as usual, to the point with their calendar for 1914— 
a reproduction by a famous Spanish artist of a 
spirited painting entitled "A Roman Holiday. The 
calendar is an ornament to any office where it is hung.
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4 TYPICAL RESULT.
On October 3nth, l9|3, Dr. J. I Brownlee of Detroit wrote concerning his

« J wish the company the continued success it so well deserves.
In each of the past five years the surplus earnings have broken all P"v!°u*,*^s_ 

In 1912 they were over $1.530.000. This accounts for the satisfactory dividends being
paid policyholders of the
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RECORD BANK CLEARINGS.MONTREAL'S WATER FAMINE.
(Continued from page 7).

Afte, water had been gain let into the conduit on 
Wednesday morning, th "repairs made at one end 
of the break gave way, with the cons^'"c ^ 
the water supply was again shut off. Later in the 
dav a delegation of business men called at the City 
Hall and asked that water should be let into the old 
Aqueduct, which has been out of use for three years. 
To the course the Mayor and Controllers agreed.

1 ne last night it was announced that the conduit 
having been again repaired would be flooded at noon, 
and that a supply of water will be again availblc in 

I the early afternoon. If the conduit again fails it 
1 will be given up as a bad job, for the winter. \ he 
1 coffer dam now preventing the St. Lawrence from 
1 emptying some of itself into the old water canal wil 
■ be biown up by dynamite, and the citizens will get 

water anvwav. When the old aqueduct, which sup
plied Montreal with water for a generation or two. 
Ss flooded, after the short delay necessitated by blow
ing up the dam. by damming up the conduit at the 
exposed portion, and other details, the pumps at Point 
St. Charles will draw up. for service into the city s 
mains a muddy stream which will have to pass for 

during the winter months—if the conduit fails.

Despite some falling off, in the latter half of tlie 
year, bank clearings in Montreal and Toronto estab
lished new high records in 1013. In Montreal the 
total was $33,648,000 ahead of 1912, and in Toronto 
the increase was $11.000,000.

Winnipeg, however, repined a gain which far out
distanced that of any other Canadian clearing house, 
the increase amounting to $97.*59(7,3 over 1912 and 

As compared with twoto $462,215,093 over 1911. 
years ago, Winnipeg clearings have expanded close to 
40 per cent.

Montreal finished the year with a gain of about live 
million dollars in December, while Toronto repirted 
a gain of $7,000,000, and Winnipeg of $6,478,000.

For the year Montreal made gains in seven of the 
twelve months. Decreases started with June and in 
the last seven months of the year there were only 
two months in which clearings stood higher than in 
the corresponding periods a year ago. None the less 
the bif gains of the early part of the year more than 
outbalanced the later losses. The detailed record for 
the year follows: 1912.1913.

*247,912.102 *207,215,549
1X9,650,913 
195,780,541 
232,790,180 
247,675,889 
245,227,045 
262,504.534 
254,033,718

January .. 
February . 
March .. 
April .. . 
May .. .. 
June .. . 
July . . 
August .. 
September 
October .. 
November 
December

210,727.399 
207,858,733 
238,081,963 
248,446,965 
242,716,771 
243,647,783 
232,700,313 
241,827,536 235,735,761
269.364,875 283.733.037
244,344,774 254.328,774
251,501.932 246,791.124

water

metropolitan life

Vote. Bonn... to Certal. Industriel Policyholder..

The directors of the Metropolitan Life Insurance 
I Company met a few davs ago and voted .honuses to 
I be given to holders of certain industrial policies 
I issued prior to January I, 1<P7. amounting to $6,- 

114.000 this amount to be distributed in 1914.10 
I addition to dividends declared last mon h which 
I amounted to more than one and a half millionidol- I lars. As these bonuses are over and above the pol y 
I contracts they come as a substantial New Tears gift. 
I The bonuses are of two kinds, premium and mor

tuary bonuses, the amount on individual policies de- 
I pending on the time each has been in force.
I The mortuary bonuses are additions to policies 
I when they become claims, and amount to from 5 

cent, of the face value on policies which have
cent, where death

............ *2,879,118,000 *2,845,470,000
arc as

Total» .. .
Toronto’s figures for the last two years 

follows:—1913, $2,181,281,571; 1912, $2,170,230,376. 
W’innijieg’s clearings for 1913 were $1,634,977‘-.17-

CANADA'S 1913 BORROWINGS IN LONDON.
Canada obtained in 1913 from London, by the public 

issue of securities, the sum of $284,000.000, or one- 
quarter of all the new capital subscribed on the Lon
don market last year. Canada's 1913 borrowings are 
more than double the amount secured in n)i-. «old 
exceed the large borrowings of 1911, which followed 
the glut of the market towards the end of 1910 by 
some $84,000,000. The record of Canada's borrow
ings from London for the past four years is as fol
lows:—

B ?"t"" '"JM ÎS toVS, in fort, » year, 
from premiums from 5

I occurs
The premium bonuses 

I to 52 weeks.
run

*284,104.968 
126,233,600 
199,530,000 
175,200,000

The large amount of capital received this year by 
Canada is all the more surprising when it is con
sidered that the total amount of capital secured from 
the London iharkct this year for all purposes 
somewhat less than that provided in 1012, approx
imately 7 per cent, less, the total offered for subscrip
tion up to December 13 being, according to the Econo
mist's figures, fi<p,773.5'"> as against £204,8(81,241 
for the same period in 1912.

1913 .. 
1912 
1911 
1910 ..

SUN LIFE'S GOOD TEAR.J The Sun Life of Canada reports that new written
I business for 1913 amounted to $42,220,723, an m-

' Amount received

3

crease over 1912 of $4,245,965. 
in annuities was $2,509,826, an increase of $510.73

business for the wasI The Montreal City Agency's
under the management of Mr. J. 1. btanton,

new
year,
jun., was $3,566,561.

Lord Strathcona, writing to the Toronto Globe 
regarding the 1914 outlook says that "Canadians 
should lie more careful than ever of the position of 
the Dominion in the financial markets. Greater re
gard must be paid to the investor that! is always 
shown to hinV r a»

At least $100.000.000 was cxjiended by Canadian 
railways on capital account in. 1^13. The outlay in 
1914 will undoubtedly cxecl'd that amount up evn-
struction account alone. MTI.

>»it U n| i-V ». 1
sssssrv.
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Tools, Ltd.," anil owned by M. Laurier, hardly dam
aged. with number of automobiles, December 29. 
Iziss, about $1(10,000; detail of insurance not yet avail
able.

CANADIAN FIRE RECORD
IS^dtUt comptlrJ h Tht Chmokht

Grafton, Ont.—New C.P.R. station burned, De
cember 26. Supposed origin, incendiarism.

Coaticook Que—A. O. Norton's factory burned. 
December 28. Loss, $50,000 with $10,000 insurance.

Perth Ont.—Scotch Line cheese factory destroy
ed December 22. Loss, $5,000. Insurance $1.000.

Sydney, N.S.—Redden block, Charlotte Street 
damaged. December 19. Loss, $5,000. Origin, un-

Donnacona, Que.—Monaco's general store and 
stock, property of Donnacona mills destroyed, Dc- 
cember 23.

Alvinston, Ont.—Warehouse of P. Wells, dam
aged. December 23. Loss, about $5.000, insured in 
Hartford Fire.

Beauceville. Que.—N. Grandin s residence de
stroyed. December 19. Loss, $5,000. Origin, un
known.

Edmonton, Alta.—W. Spink’s drug store in West 
Edmonton destroyed, December 12. Loss, $13,000. 
Origin, unknown.

Rainy River. Ont.—P. J. Gorman's house on 
Government Road destroyed, December 5. Loss, 
$5.000. Origin, lamp explosion.

Berlin, Ont.—Breithaupt Tanning Company's 
factory and premises destroyed, December 22. Loss, 
$75,000. Origin, unknown.

Carmangav, Alta.—M. R. Mahoney's warehouse, 
and J. Baker's store destroyed, December 10. Loss, 
$18,000. Origin, unknown.

Didsiu'RV. Alta.—Fire which licgan in Bijou 
Theatre, January 1, destroyed every business establish-

Basement of Berliner Gramophone Company's 
store, 415 St. Catherine Street west damaged, De
cember 29. Origin, rubbish.

Morgue building, corner of Craig and St. Elizabeth 
Streets, slightly damaged, Decemlwr 30. Origin, up
set candle.

Millinery store of D. Klinelierg and II. Simons, 
314 St. Catherine Street west destroyed, December 
‘25. Loss, $1,000. Origin, unknown.

Premises of I. Rosenzveig, corner of St. Catherine 
and St. Urbain Streets, damaged. December 27.
I,oss, $10,000, partly covered hy insurance.

Sanitary Pharmacy, 1(18 St. Lawrence Boulevard, 
owned by B. Fox. damaged, December 30.

J. Melmoff’s residence at 19 Fortification lane dam
aged, December 30.

New building comprising Nos. 763 to 8(17 St. I.aw- 
renfe Boulevard damaged, December 30. Occupied 
by Queen Skirt Company; National Stove Company; 
Lassner & Co., cloak manufacturers; the National 
Waist Company; Long Brothers, wholesale clothiers; 
S. Warwick &• Co., dressmakers ; and Grothe, Juneau 
& Co., garage and repair shop. The estimated loss 
is said to be around $50,<xxa

Premises of N. Moranz, grocer, 80a St. Maurice 
Street damaged, December 22. Insurance $1,500.

Following residences destroyed, January 1 ;—No. 26 
St .Louis Square, corner of Avenue Henri Julien, 
first floor, owned and occupied by Louis C. Rivard ; 
No. 28 St. Louis Square, second and third floors, 
owned by Ixmis C. Rivard, occupied by F. D. Slial- 

ment in town. l/>ss, $250,000, about 75 per cent, he- j low; Nos. 114 and 116 Avenue Henri Julien, base- 
ing covered by insurance. | ment of corner building, owned by Louis C. Rivard,

Parry Sound, Ont.—Thompson boat works and occupied by his son, Lionel Rivard; No. 30 St. Louis 
W. Ireland's boathouse adjoining damaged, Decern- Square, second and third floors, owned by Joseph 
lier 23. Insurance 011 Thompson property, $2,000, Mouette, occupied by Mrs. Ernest Cote; No. 32 St. 
on Ireland’s boathouse and launch, $500. Louis Square, basement and first floor, owned and

Yarmouth, N.S.—J. W. Bate’s residence. V'an con- occupied by Joseph Mouette; No. 34 St. Louis Square, 
ver Street destroyed, December 15. !/>ss, $8,ooo.in- second and third floors, owned and occupied by S.
surance, $4.000 residence, $1,500 furniture, and laphs; No. 36 St. Louis square, owned by S. laphs, 
$500 barn in Gcrman-American. Origin, unknown, occupied by Mrs. Bellefeuille. Loss placed at $120,-

Toronto, Ont.—Moving picture show, corner of 
Dufferin and Dundas Streets damaged, December 31.

Toronto, Ont.—Fire at 441 King Street West,
December 10, resulted in following losses:—Lieut.- 
Col. W. Cowan, building, $1,000; II. A. Drury &
Company, $<>00; Victoria Paper & 't wine Company,
SS.ooo; Reillv Shirtwaist Company, $5,000. Insur
ance. Lieut.-Col. Cowan building. Liverpool-Manitoba,
814.000; Scottish Union and National, $6,000;
Pennsylvania, $2,500. II. A. Drury and Company, 
stock, $1,000 Royal. Victoria Paper and Twine Com
pany, stock, Union, $7,000; Liverpool & London &
Globe, $375. Reilly Company stock, $5.000 Union.

Fire at Simpson Avenue Methodist Sunday School 
December 14. resulted in following losses:—Loss, 
building, $10,000; contents, $2.000. Insurance, $35,- 
000. Provincial of England. $10,000; Gore, $5,000;
Perth. $5,000; Queen City, $7,000; Merchants, $3,- 
500; l/mdon Mutual, $3,500. Cause, defective 
wiring.

000.

ACKNOWLEDGMENTS.

Seasonal greetings from the following are hereby 
acknowledged and cordially reciprocated : the officers 
of the Metropolitan Life, N.Y.; the manager and 
staff of the Excelsior Life, Toronto ; Mr. Forrest h. 
Dryderi, president, Prudential of America; the direc
tors and officers of the Mutual Life of Waterloo, 
Ont., the directors and officers of the Confederation 
Life Association, Toronto; the directors, management 
and staff of the Equity Fire, Toronto; Mr. J. E. 
Clement, general manager. Mount Royal Assurance, 
Montreal; Mr. Edwin Gissing, accident manager, 
Norwich Union Fire, Toronto; the directors and 
general manager of the Banque Nationale, Montreal.

Useful calenders for 1914 have appeared from the 
Credit-Foncier, Montreal; U. S. Fidelity & Guaranty 
Company, Toronto; Montreal City X District Savings 
Bank; National Life of Canada. Toronto; Excelsior 

Montreal.—Premises at 377 and 379 Ontario St. Life, Toronto; the Prudential Life, Winnipeg; and 
east, occupied by Auto & Garage, Ltd., and Decbul Messrs. Hyndman 4 Co., Charlottetown, P.E.b
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MONEY RATES.Traiiic Returns.
To-day Lut W«k A Year Ago

X
6-7 XUl «II

6 X » X

Cawadia» Pacific Railway. 
HU. «tx 61%

64X 6$*
Increase1913. Call money in Montreal..• 

m * in Toronto..•• 
in New York.. 
in London .. « • 

Bank of England rate#...»IS ffiS !:W MW 6 X
“ 21

Oeahd Tbo.i Railway.

e^-h::b::s: =Til *E 6»
Cahadia. Noarnaaii Railway.

mi 1912. 1913. Increase
«15 666,900 *19,31I,*00 «21,648,800 «2,637,000 

DU irk. 1113. lncreEne

01BOTJI.ATIO* AMD SPECIB.

S^30.1.13:.:«131M.1»9|M., 3. 1913 ....

Oct. 31 .............. Î'ÎSS’ÏÏÎ March 31.............. 112,101,886
tS?ar.= W'Kfc iSSS

Increasetill DOMINION

Year to date.
Nov. 30

*»« •»
... 439,600 477,200

Twi* City Rafid Tbawait Comfany.
lull 1912. 1913. Il,cre“!

«7,398,188 «8,009,991 «611,803
1913 lncn*a»e 

«13,724 
11,771 
8,394

Heceiver-Oener»l and lue MHi«uat«:-
. *100,481461 
,. 100,706,287 
. 98,607,113
. 9H ,782.004

Specie held by
N„v. 30. I»» . .116,4.3,00. May^ UU-

98,986.616 March 31....
91,693,052 .... ioi.898,960

100,437.694 Decemiier 31,1912 104,076,647

*183400 *16,600
603,200 31,600
115,100 38,200

Oct. 31..............
Sept. HO . •••• •
Alignât 31........
July 31.............
June 30

“ 14...........
- 21 ......

Year to date. 
Nov. 30 
Week ending.
Dec. 7.................

•> 14.................
" 21.......................

1912.1911. «172,616
172.696
176.697

*147,634 «168,892
144,869 113X824

........ 167,303 MAKE A
IIava.a Electbic Railway Co.

1913. 
«57,327 
63,267 
64,324
56.331

Inrreae.
«4.045
3,107 
4.126 
3,406 .

1912.Week ending 
Dec. 7 ............ «53.2H2

60,160
60,198
61,026

OOLVVII sgfkaioa Tbaotiwii Co 
1911.

«21,266 
20,385

I nrreaee1913.
«24,816

24.466
24.983

1912 a1*3.148
2.697
2,502

*21.668
21,769
22,481

Dec . 7
•• 14

2!
Dkthoit 11 Mirai» Railway. 

1911. 1912. 1919. Iitcrraee
*109,660 «204,770 Dec *4.890

CANADIAN BAN* CLIt XNINOS.

Week ending 
Dec . 7................. S

wra? wnw 
'EE •;Montreal

Tiwonkt

N,,r».—Fire dey» only In «lie»» agure».

CANADIAN BANKING PRACTICE
SSZJStSZ ( m

(oSm

Replies relate to acceptance., cheques. J : „(lod,. forgery, alteration and low of
warehouse receipt», partnerahip account», banker, hen 8 . . )e ,nj ,urety. etc., etc., etc.
negotiable instrument». hills of exchenge. jn-omv.n p ' " has classified and indexed the

160 St. James Street, Montreal.For Sale at The Chronicle Office.

: : 
:
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ROYAL EXCIAKE ASSORAICEPRUDENTIAL POLICIES FIT
AFounded A.D.1720the requirement! if 

the inured perfectly. 
They ere modern in 
every reepeet.
Agents Wanted.

THE PRUDENTIAL INSURANCE CO. OF AMERICA
FORREST F DRYOEN. F.«.*ni

l~onK».i«l •• * Slock CompAny by tk. Sl.i. ol N.w J.r«v

1PI

MMW.’PWI^H IR>UU>
F

iLotit. rrM momS 1235,000,000

(
Held Office for CliUl

Ho H«l Exrhangr Mlbtng
MONTREAL 

ARTHUR MARRY,

l

i
iff1 • if#”Correeimndenee Invited fromlxiljj mi 

responsible gentlemen In un- a
represented districts re Are |1 £K
end casualty agenolee

Horn. Offi:e. NEWARK. N J

Head 0»ce. Rojal Escbange, London

The Equity fire Insurance Co.
TORONTO, CAN.

WHAT ABOUT THE FUTURE?
WILL TOUR WORK ROW

MAKE
YOU IROEKRDEHT AT FIFTY 1Wit GREENWOOD MOWN. O.aerel Htu|tr

SUCCESSFUL AGENTS
RENEWAL CONTRACT 

WITH THE
OSNRRAL AGENTS I Under •

A » n*».'ssjî.Tïi™., V'ÏTJSJÏÏCÇÏIÜ.' 

Brown Clarke Agemey. Winnipeg <«#«'• V Ce,Fe
Voeng â lAorway, Nvln«y. H t., <i***n,

Mvt'alluro. Il 11 % C ... H*jln i.
EXCELSIOR LIFE

Heed 0//fce:TntnNTO INSURANCE COMPANY
WILL BECOME IRDEFEROERT AID ERJOT OLD AOE.

THE CHRONICLE
Fire Ageet»' Text leek, $2.00 

by J. Orlsweld,
Is filed regularly In lesdlng offices 
IhrouUhaut < anada : advertising In 

Ils columns has a permanent 
value. MOHTREALTHE CHROHICLE.*.*

TranSSSi guarantee

SSSyMiANDMUmd.,,
PACKAGES THROUGH THE MAILMM PERSONAL ACCIDENT 

SICKNESS
LIABILITY (Sll kinds) 
AUTOMOBILE INSURANCE€ Applications for direct Agencies invited.

BANK and STORE PROTECTIONZ/l ELECTRICAL
f// SPRINKLER SUPERVISORY SERVICE BYSTEMSU night WATCHMEN’S SIGNAL and FIRE ALARM SYSTEM

Wild Office, ?„b,c,5tH*am»sLt»«t HOOTIWl
F. J. J. STARK, General Manager.* CASUA^A

atlas assurance company
LIMITED, el LONDON, ENGLAND
EtiAkll«k«t le Ik. SCION el GEORGE III$7.180,000

17,900,000
Incoac exceeds
Funds exceed

l.-t-A.-, lk. p„u, B-UtrlM C^luL tk. r.i.urc.1.( tk. C.-M-y «.«l 128.9004)00.

Head Office for Canada - MONTREAL
MATTHEW C. HIHSHAW, Brasck Maasgsr

Active ami ImflmamHal Age ate Wealed
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7,824,231
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Montreal Tramways Company
SUBURBAN SOMMES TIME TABLE
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iem,rrY^«î^iK^|iemJmm^,e.,l.»^n,.ue£™;

:,mlnrr,!"a»r^ toMC^m. |jom,mantel.no0,^,0 800 0.0, 

» - •• KW - 1100 noon I Kitra last car at itM a.m.
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m - •• aie - «.00 p.m. -1er to llenitereon* unir It.KI milt.8 - - tWp.ni. to :: |r-ar to hi. vinewn it# mntai.M

Prom Ht. Vincent to Ht. Dente-
~v"« i8 «- a «.P- K-tOSStM
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FIRE AGENTS’ TEXT BOOK
By J. GRISWOLD - $2 00

. MONTREALTHE CHRONICLE -

The WATERLOO
Mutual Fire Insurance Co.

r.*7t»t.i$nrit in taea

WATERLOO, ONT.
TOTtL ASSETS Jl.t DEL , 1011. 11/2.000.00 

POLICIES IN FORCE IN WESTERN ONTARIO OVER ».'>«#

HEAD OFFICE :
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THE AIM of the Mutual Life 
of Canada hae elwaya been to 
give a maximum of aervlce at a
“TKBNtfn” buV'-mW»

GRESHAM
IHi hwwi teeiety, lieiM

Founded 1*4* THE RESULT la apparent

Forty-fourth year being the beet 
alnce the formation ef the Com
pany In 1869.

Frato : FIFTY MHUM HUAIS

Applications are wanted 
for Agencies. Liberal 
commissions would be 
arranged for Agents and 

Brokers.

The Mutual Life Assurance Ik. ef Canada 
Waterlee, Ontario

A TORONTO AGENCY
WITH

Continuous lenewale ter the WIRT MM
SEE

CONTINENTAL LIFEADDRESS s
ARCH. R. HOWELL,

Manager fer Canada,
MONTREAL.

CONTRACT.
T. a. MBBIHSOn I S.pr»UMrat el A|nci«> 

CoBtl.eet.l HI. n,lldlB<. TOUONTO

mil

BRITISH MD CAIADIAN 
UNDERWRITERS pf

U-1Of NORWICH, ENGLAND, 

issuing rouciES or tbb 
Herwich Union Fire Insurance Society 

Limited, ol NORWICH. ENGLAND, 

turn wanna ar au eomrs in tie eoninion.

Had Office 1er Caaada, TORONTO^ 
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