
fiilil !
< .. i__ _ . .. U II]

Qbl)£ Jttonet arn a imes
Trade Review and Insurance Chronicle ' "

i
i !

*

i . . :
ji

—F
Ten CentsToronto, Co node, February 26th, 1910.VeL 44-No. 9.
-

PRINCIPAL CONTENTS OF THIS ISSUEChe SKonetarg Ctmcô ; IdI I Pa«e.
• 909

Editorial 1
Needs of the Investor 
Cheap Money Abroad .,..4 
Advice from a Neighbor .

? OF CANADA
6k HO

JL.
Mil

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
printing company or canada, ltd.

i to

illFinança and Economics :
H’
"•Forty Years of Canadian Banking 

January Bank Statement 
t Nova Scotia Steel and Coal

11* Mo.tt.ry Tie*, •»• eitablUhed la 1*7, tbe year of Coafederatioe. Stock E Echanges f 
Tbe later coloaial Journal of Coe ■area, of Montreal ; la

ma. Tbe Trade Review, of Montreal ; sad Tbe Toronto Jcereal of Coe- ] Review of the Week ..........
Prices of the Week

...Fred W. Field.
Jaeea J. Saleeed. ill

ill
Mil

1*. j ;a.
i • 934

I -

H!nlaTl Of I
United State, aad other Co.atriea. gonds and Municipal Credit I 
Cas Year SMS
•n Menti», . . LSI School Districts Borrowing ...

01 Debentures Awarded .
Coming Bonds ...........
Debentures Offering ........

and Transportation t
Regina Board of Trade .....
Cobalt Shipments ---------- -
New Incorporations .........

Insurance 1 « j |
Western Canada. Accident Being Organized. .

Ceseda aad Great Britalm. r
! 916

tfiti . ’■
usm

PMS
M.aoviRTisme bates on appuoarieN. 918

.. 918T<Osart 1nbas srnssi
MSS.MSI, er c ..s 1

BaHdfae. Winnipeg. O. W. 
Good all. Besiaea, aad Edite rial Representative. Telephone Stan.

t Room jij. Naoton OU
‘•^1 ••••• <’4' 

954
T. C Anne. Editorial■net w-ee: Bjj. Board of Trade Beildlag.

Represeatadve. Téléphoné M. toot.
eej Octet Temple Strand. T. R. Oongber, Botiaet» aad m-

fBurial Representative, Telephone $«7 Central.
gle Friday 
a fewer fey 939ta

1IT Special Articles i
iSf Ms N heW

Cobalt Amalgamation 
** Stock Exchange Commissions vm 911The la ar­tsIts

952■M fee
u :#

LB the price ^ .in 1904 and 1905, 3^ per cgnt. Yet in 1! 
of Consols averaged 96, while in the two ;l|tcr -years 

Within recent years, an unmistakable speculative referred to the price only averaged 88 and 90, respec- 
tcndcncy has been noticeable in investment circles. Not lively. The cause, therefore, is not ext lins*, but in- 
only has such been the case in Canada, w'here securities trinsic. As Mr. Kuhn says, gilt-edged stocks |liemselves, 
yielding a low rate of interest have been overshadowed do not satisfy the cravings of the investor. r|pey do not 
by those affording higher rates, but in all investment give him even at present prices a suffickii^lield. For 
countries. One naturally looks to London as the centre many years, the British investor has followed -the rut 
of a mo Yemen tyw hich has grown to an extent calling for engravened by his forefathers. The investor of the last 
some attention. It is not so much that “gilt-edged" generation, having found what he consfdttpd a good 
stocks have lost their gilt as that other securities have thing, sat upon it;'and his son or his g^ai^son, upon ^ 
been gilded more brightly in order to cater to the taste whom it eventually devolved, knowing little-sir nothing 
of the times. The downward movement in the price of about stocks and shares, arid perhaps caring l^s^so long . 
British Consols may well be taken as an example. The as his income is substantial, sits on it, tb< Until one 
other day, the London quotation stood at 81^, the lowest day, being conscious of increasing discodhfjwfc, he gets 
level, with the exception of four months in 1907, in sixty- up, and sees a very bony-lookin^ stool wh|er^»»nce stood 
two years. From the high price of 1908, 81 % was equal a comfortable lounge. This desire for higtynpeturns has 
to a decline of 6# points. gradually strengthened until borrowing K<Mjjrmcnts

While the political disturbance in England may have beginning to feel that n well-defined movemtiît is pitted 
bwn the primary cause for this sharp reaction, the real against them in the market. To-day it is.ljt»#>k to float .

___ significant. Consols is- rightly regarded successfully in London an investment ispu^ Iwaring a
as the premier security in the world. It is excelled in no decided tinge of speculation. In recent y^ajjË securities 
respect except in the matter of yield. The reason for its have been sold to the British investor at wHkbîfcome years 
*cline apparently is' because the investor of to-day de- ago he would probably have refused in b|l f|R«crvatism 
sires a better return for his outlay than is afforded by gilt- to consider. ,
edged securities. For a long time trade and the bank ()nc good reason for the change of s£|ttiment 
r>te have been regarded by some as factors of importance only overseas, but in all civilized countf^ijis perhaps 
«fleeting the market fluctuations of Consols. But statis- the education of the average investor. OfMjAie was led 
t*cs compiled by Mr. Oscar Kuhn show that in 1890. blindly to his investment. Knowing his la||:of know- 
"hen Consols stood at 114, British imports and exports ledge, he trusted only to what he -cde$jBc™4 the best 
to8*ther amounted to ^17 4s. 6d. per head of the popu- guide or to what his ancestors had told him Was the best 
ktion, and that in 1909 they amounted, to £21 15s. i7d. security. With the many new channels of niable finan- 
Per head, when Consols stood at 85. Again in 1891, the ciaf information, he commenced to inform timself 
*veraKc bank rate for the year was 3^ per cent., and investments generally. This is plainly reacted in his
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