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THE BANK OF MONTREAL - Continued.
tunately taken of lhi* case with which money could he 
obtained and of the popularity of Canadian securities Iu 
On at Britain by certain Individuals on both sides of the 
Atlantic to exploit the London market with securities of 
a doubtful nature, to their own advantage, and some of 
these enterprises, owing to over capitalization or Incom­
petent management or both, have met with disaster, 
causing suspicion to be cast on many undertakings of a 
thoroughly sound character seeking capital. There has 
been a collapse of the land speculation in the West of 
which
restrict* d to actual necessities and with due regard to the 
ability of tin* municipality to find a market for its scour 
It les In this connecton. It may be noted that the Ameri­
can market has relieved the situation in London and In 
Canada by pun basing, in the first ten months of the year, 
a sum of no h ss than $29.000,000 of our municipal. Indus 
trial, corporation and public utility bonds, without taking 
Into consideration an amouqt difficult to estimate sold 
through Canadian brokers.

TRADE OF CANADA
•• Si

The returns of the foreign trade of Canada are not un­
satisfactory Imports an* falling off. in consequence of 
the monetary situation and the curtailment of foreign 
loans In Oct obi r the valu** of Imports of merchandise 
was $*.664.0410 less than In the < orr* spending month In 
1912. while for the seven months * tiding October, the 
value of Imports was only $ I "00,000 iu excess of last 
year On the other hand, the export trade is expanding, 
the value of domestic products exported In October having 
been $2.'l.3(10.000 in excess of th * tenue month a >*ar ago. 
and the exports for the s«*v* n months. $4;».:: :o 000 greater 
than In 1912. The aggregate for* i :n trail" of Canada for 
the seven months ending w ith C)< tob* r was $ii 16,094,000 
as against $5*2.444.000 a year ago, showing a gain of 
$53.650.000. and In this p« rlo I th.* 1 v ss of in poris n\**r 
domestic exports has I»* on cut down front $190.000,000 to 
$145.000.000 This trend of foreign trade Is likely to con­
tinue for tome time The balance of foreign trade, ns you 
are aware, has been heavily against Canada during the 
past decade. In the last six fiscal years. Imports exceeded 
exports in value by $*50,000,000, and this consld* rable 
gap has been made. In certain quarters, the subject of 
advene criticism of the country. It Is to be borne lit 
mind, however, that In this period, Canada has obtained 
Immense sums of money front (in at Britain for develop- era prosperous, 
ment purposes of various kinds, which money has been Manufacturing Industries In general have had a fair 
Imported largely In the form of merchandise paid for out year and a considerable amount of American capital is
of the proceeds of lour. t. rtn lotM Now, while these * outing Into the province. The rural population, utifor-
loane must ultimately he liquidated from the earning innately, continues to slowly decrease, while among the
power of this expenditure. I may point out that mean cities. Toronto with a present estimated population of
while, only the interest charge has to lx* met ; in other 48H.OOO, shows an estimated increase of 63,000 souls
words, the excess of Imports representative of the pro­
ceeds of long-term borrowing has to h«* balanced only to 
the extent of the Interest on the loans. This Is not. In­
deed. the whole conclusion of the many-sided subject, into 
which a variety of considerations enter We cannot, more­
over, expect to go on widening the gap between imports 
and exports lnd« finitely Our annual Interest charge on 
British and foreign loans is already a formidable item, 
to be provided either by exports or new borrowing*# While 
monetary conditions abroad remain as at present, the 
stream of fresh capital will run less freely towards 
Canada

The recent n duct Ion in the tariff of tin* lulled States 
can hardly full to enlarge the markets of that country 
to Canadian products. Many agricultural Items such as 
eggs. milk, live stork, are now on the American 
free list, so are lumber, timber, fish, meats, coal, and 
many manufactured articles made In Canada. Already 
the movement of these articles to our n* Ighbour's mar­
kets In Increased volume has begun, some advance In 
prices has resulted therefrom, and there appears no reason 
to doubt that our sales to the ('tilted States will augment 
In future

Immigration returns have continued to he of a highly 
satisfactory character, both In regard to number and de­
sirability. The figures for the year ending 30th Septem­
ber. 1913, reached a total of 436.050 souls, of whom 122.230 
were from the Vntted States and the remainder from Eu­
ropean countries, principally («real Britain

The value of the field crops In Canada this year at pre­
sent prices Is estimated at $500,000,000, or approximately 
the value of the crop of the preceding year

have spoken. Municipal expenditure has been

PROVINCE OF ONTARIO:

Viewing th*» country by sections. In the Province of 
Ontario the year, as a whole, may be said to have been 
satisfactory. Crops have been a full average ami tin- farm
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PROVINCE OF Ql’EBEC fi
VGeneral conditions throughout the province have been 

good. Crops have been tip to average. Hay. the chief 
crop, turned out better than at first anticipated, and other 
crops have been satisfactory both as to quantity and price. 
Among manufacturing Industries, the cotton industry has 
had a good year. Oth* r manufacturera have hardly done 
so well. The year has been a good one for lumber, both 
as regards demand and price, ami It is anticipated that 
the recent removal of the Vnlted States duty should fur­
ther Increase the profits of the business. It Is thought 
not unlikely that one result of the removal of the duty 
will be to give a further Impetus to the Increasing pro­
portion of lumber shipped to the Veiled State» Instead 
of Great Britain and Europe Pulp wood and paper ship 
nunts have been large both from Canada and Newfound 
land With regard to this industry. It would be well that 
care lie exercised in order that production may sot exceed 
the demand
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TMARITIME PROVINCES
lo
mGeneral conditions throughout the Maritime Provinces 

for the past year have been uniformly satisfactory. The 
farmers have had a favourable year and all crops, apart 
from fruit, have been above the average The fishing has 
been good, with higher price», and the lumber cut was 
fair, and prices, on the whole, satisfactory. The output 
of the coal mines has exceeded all previous records; and 
the tonnage of pig Iron produced was 25 per cent, greater 
than last year. Manufacturing Industries generally have 
had an output up to the average. Railway building has 
not been extensive, but large sums are to be expended in 

In flew of the foregoing. It is not surprising to find that providing terminals at St John and Halifax for the In
legitimate busln* ss generally I11 Canada continues to be tercolonial Railway and In establishing a car ferry with
In a «Mtlsfactory condition There are no signs of trade Prince Edward Island
depression, though a slowing down In many branches of In Newfoundland the high prices obtained for fish have 
trade Is In evidence, and there Is n disposition to confine induced a period of prosperity. The building of branch
commitments to actual requirements More economy 1# lines of railway, the development of the mining of Iron
being exercised than has been the cas* for some time ore at Belle Isle, and the growth of the pulp and paper
past The flow of money which came In great volumes industry have all improved conditions
In the past few years from the British Islands and abroad, 
both for Investment and for speculative purposes, and 
created a somewhat unhealthy expansion, has met with a 
check It had much to do with the outbreak of land spec­
ulation In the West, which, owing In a measure to a wise 
precaution of the Bank Act. was limited to individuals 
and has not affected the country generally In an adverse 
manner to any appreciable extent Advantage was unfor
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ailNORTH WEST PROVINCES

! Although business affairs are rapidly becoming more 
dlverslfii d. the production of wheat and other cereals Is. 
of course, first In importance. The crop this year has been 
larger in quantity and better In quality than ever before, 
but the price at present is somewhat lower than at the an 1
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