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lie annual statement of the Union 
k presented to the shareholders at 

ehowe a bal­
te rward oft

in ior t Britain.i • and by all s
the meeting- in Winnipeg 
ance of pro tits carried 
$103.619, approximately $18.000 more 
than in 1913. The bank has had a 
profitable year In every way and the 
statement was one of the most satis­
factory ever presented to the share­
holders. Net profits were $898,019, of 
v hlch $400.000 went to the dividend 
account and, an additional $60,000 was 
appropriated for the bonus of one per 
cent, tto bo paid on March 1 to share­
holders of record on Feb. 16 next. 
Some $316,000 is reserved for depreda­
tion In securities held by the bank, a 
total of 1840,000 In two years, and 
there are other evidences of vary care­
ful banking methods shown In the an­
nual statement. The rest account is 
now $.1.608.000 on a capitalization of 
$5.000,000. The circulation totals $8,- 
383,314, wtitlo the deposits exceed $68.- 
000,000. The loan account shows |6S.- 
000,000 outstanding, a conservative 
margin. Security holdings are valued 
at approximately $4,600,000 and they 
are shown in the statement as at thetr 
market value. Of the total about 
000,000 are In Canadian, British and 
foreign municipal or government Is­
sues. Some $7.000,006 Is loaned out on 
call and other short loans, not exceed­
ing 80 day», in Canada and elsewhere.

Net profits during the year were 
ever 18 per cent! on paid up capital as 
compared with 14.01 in the two prev­
ious years, a most satisfactory show­
ing la view of the adverse conditions 
existing. Of the $81,000,000 In assets 
$86,060.000 are in liquid form. In all 
the position of the bank Is shown to 
be very strong. The career of the In­
stitution has been watched with unus­
ual Interest In view of the feet that It 
is now more or less regarded 

western institution and Its progress Is 
looked upon In the light of a barometer 
of western conditions, removal of head­
quarters to Winnipeg bringing about 
this changed attitude on the part of 
the financial public-
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I^FII. f. Sven If one desired to do so there la 
no gpeolal ground for caviling in 
Mayor Church’s Inaugural. While the 
general tenor of blsvsuggestions prom­
ises a “mark throe" year for the city, 

be remembered that a "mark 
- time" order may be for the purpose of 

aligning the backward units. Many, If 
root all, of the topics discussed in the 
mayor's speech are old friends, and if 
he* be successful in getting behind 
these projects with sufficient energy 
to carry them thru, a “mark time” 
year will be no reproach.

Frankly enough he admits that while 
the purchase negotiations are now of
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to the transportation question 
in several paragraphs and promises a 
constructive policy in place of the de­
structive one he has, he admits, so 
far pursued. Two prominent points are 
the proposal to request the Hydro-El­
ectric Commission of the province to 
renew Its plane for a rapid transit 
syatdm, and another to get the legis­
lature to go over the head of the privy 
council and compel the street railway 
company to give extensions. This is 
certainly a "marie time” consideration.

If the hydro plena do not renew, the 
Idea of circling the city In order to get 
to the centre, and If the central sub­
way plan be adopted to bring all cars, 
radial or otherwise, down Yonge or 
Teraulay' streets to a central 'termin­
us, citizens will be disposed to look 
favorably on the scheme, but there 
will he the old reluctance to place the 
city transport interests entirely in the 
control of the Hydro-Electric Commis- 
■Ion. which one, at least, of Its sup­
porters is inclined to make a political 
power. That Toronto should become 
the adjunct of a commission which 
we» to be cc.ntroled by the provincial 
government for political purposes is a 
prospect which must give pause to all 
but the most hardened partisans.

There should he no difficulty, how- 
eyer. In avoiding a tangle of this de­
scription. In order to do so it is clear 
that the non-political' nature of the 
Hydro Commission must be Insisted 
upon, and tip transportation Interests 
of the city must be regarded from the 

neutral standpoint 
In connection with rapid transit 

Mayor Church takes up a favorite 
tdse of The World's and strongly ad­
vises an application to the Dominion 
Hallway Board for a suburban service 
by the steam railways. He also rec­
ommends the laying of tracks on Bloor 
street west, between Lanedowne and 
Dundae. coincident with the laying of 
tr|flks west of Dundas, and also an ap- 
fhoation to the railway board for an 
order for grade separation on this 

k stretch, and the creation of greater 
^ Bloor street to the west Mayor 

Church is against the creation of a 
■ transportation commission, perhaps 
^ having the Hydro Commission In mind 

aa a sufficient body for tho purpose. 
He does not wish to increase fares on 
ths civic lines, so that we may svp- 
poee he has some plan of consolidation 
in view.

■hi 1

Vin keep the matter before them, even 
if they havp to hold three sessions a 
week or more In order to get some 
work under way and wages distributed 
to the needy and the unemployed. It 
Is better to find work than give 
charity, and that was the spirit of the 
various speakers who addressed the 
council yesterday afternoon.

tional credit which keeps afloat the 
hank 'circulation and the Dominion 
note circulation alike, for none of our 
paper currency ts redeemable on de­
mand. But the people have a right to 
know just what Is being dene by their 
government, and no greater mistake 
can be made by any government than 
to distrust the people

We may observe in passing that 
altbo specie payments have been sus­
pended and our currency ba^t been 
Somewhat Inflated, yet a paper dollar 
today buys Just As much or more than 
it did when We had a hundred per 

-«e»t. gold reserve and stood 
redeem all outetandl 
dept the ones arid h 
In gold. Beyond doubt 1 
Canada la alone sufficient to keep 
afloat a vast Issue of national cur­
rency, but we believe, none the less, 
that the issue Should he limited arid 
that It. should be supported by col­
lateral, Including a percentage gold 
reserve.

One tbtog appears evident, and that 
is that the financial statement leaned 
every month by the government should 
be ao arranged as to show at a glance 
how much of the Dominion note circu­
lation Is issued against gold, and 
how much by way of loan to the char­
tered banks against collateral other 
than gpld. If there Is any excess Issue 
that fact should be stated, even tho 
the excess may be without warrant 
of law.

tax' from lower levels than he pro*- 
The mayor avows himself in 

favor of assessment reform to the ex­
tent tot exempting Improvements from 
a quarter to a third of their value. 
This at least "is a beginning, but may 
not be satisfactory to either side of 
the debate.

Mayor- Church thinks that council 
procedure tends io encourage prolixity 
and he suggests a self-denying ordin­
ance for the aldermen, and a revision 
of tjie manual.

With respect to finance, he deprecates 
any action before the reception of a 
statement from the city treasurer, 
which is to be laid before council. The 
finances hava been left In such good 
shape by the retiring administration 
that no dlffloûlty need be anticipated 
here. On the whole Mayor Church's 
message is a businesslike document, 
and only awaits the proof of edibility.
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Gusher Discoverer Asks That 

Mr. Justice Middletons 
Decision Be Reversed.
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The jBuymg of RemoonU. ;
tedïtor IVorld: Tnoté the statements 

made recently In the dally prew by 
Sir Adam Beck, pointing out that the 
farmers of this country are to receive 
all benefit in the sale of thetr horse» 
as remounts and gunners tor the sec­
ond Canadian forces, Instead of, as has 
b»en the practice In the paet, pur­
chasing the horses at po'nw of con­
centration thruout the Country iront 
farmers, dealers, or even the Jewish 
trader If he has the right sort.

The government are no doubt aware 
of Sir Adam Beck's desire to help the 
farmer to derive the direct benefit in 
the purchases Of horses In tbte 
try, but is it fair for dealer# 
told that hereafter they cannot sell 
their horses to the government? By 
reason of the embargo levied by par­
liament they are further prohibited 
from disposing of them.by export, and 
as a result of the radical change to 
the plan of purchasing remounts, the 
livelihood of these men is entirely cut 
off. In many case» these men are 
large taxpayers, their establishments 
consuming carloads of hay, grain and 
straw per week, all of which le bought 
direct from the farmer. .

From the plan adopted by Sir Adam 
Beck It can hardly be expected that 
three men to each party, consisting of 
a buyer, veterinary and rider, travel­
ing about a country that is compara­
tively new to them, can secure the 
horses required without materially in­
creasing the cost per head, or to such 
uniform size as could be obtained by 
■electing them from shippers at 
centnition yards.
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HHAt Osgoode Hall yesterday Mr. Jus­

tice Clute gave Judgment in the mo­
tion of the Canadian Land Investment 
Company to set aside the transfer of 
the property of Tamtam J. Phillips, 
agailnst whom the company had . ob­
tained judgment for $1163.63 on June 
14 last.

The property le In Saskatoon- and 
It was alleged that the defendant bad = 
transferred It to hie mother after the 
Judgment had been given against him.

The company would probably be 
able to recover $600 on property held Mr‘ 
to Dufferln County, and It was asked 
that the transfer be voided to enable 
full recovery. , __

Hie lordship held that the Sheriff of 
Dufferln had no jurisdiction to Sas­
katoon. and suggested that the 
pany amend the claim to $600 and pro­
ceed against the defendant

Alexander Hay Appeal.
The newly-oonstituted second di­

visional court of tpe appellate division 
eat yesterday with Chief Justice Fal- 
conbridge presiding.

The first case argued was the appeal 
of Colonel Alexander Hay, of Kenora. 
who appealed against the decision of 
Mr. Justice Middleton dismissing his 
action against Eugene Coete, a geolo­
gist. The appellant asked for an ac­
counting of defendant's profits result­
ing from his oil and gas discoveries on 
the ground that he was entitled to 
half share.

The C.P.R. agreed to finance the ex­
ploration of lands in the northwest 
and If oil was found, the railway com­
pany was to pay $36,0|0.

No oil was found and the C.P.R. 
considered the cost too much to roar-
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té be . farket the gas discovered, hgt Mr C 
marketed It at a good profit, 
this profit Colonel Hay ~~
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oU only.

The appeal Is proceeding.
Today’s Appeals.

The appeals set for today are: 
Grainger v, Canadian Home Circles; 

Humberstone v. Toronto mid York 
Radial Company; Miller v.
Gulchen v. Shedden; Price v. Forbes.

I» It Illegal?
Commerce, edited by

diedïof
The Journal of 

Hon. W. 8. Fielding, calls attention to 
the fact that Dominion notes or na-

' t*ken.
the

s - -...........—L, —« tlcnal currency have been Issued to the 
extent of $84,180,88? to excess of the 
amount authorise^ by the Dominion 
Notes Act. The figures are prbbably 
correct. In Its issue of last Saturday 
The World observed:

The government's financial 
statement for December shows 

/ $168,0Q0,000 of Dominion notes, or 
national currency outstanding, of 
which $86,000,000, we take It, has 
been Issued by way of loan to the 
chartered banks, against collateral 
other than gold.
But The Journal of Commerce and 

The Montreal Financial Times insist 
that not more than one-halt of the 
excess cah thus be accounted for. The 
banks, they say, have not borrowed 
anything like $85,000,000 from the 
government; according to the last 
bank statement the total Indebtedness 
of the banks to the govee-nmaq# ag­
gregated only $17,898,000. We are told, 
moreover, that the banks, to the course 
of their b usinées, are receiving Do­
minion notes evidently issued by the 
government for payment of its obli­
gations, which have been Issued In ex­
cess of the statutory.'limit. By the 
Dominion Notes Act the government 
Is authorized to issue $50,000,000 of 
national currency against a 36 per 
cent, gold reserve, but after that can 
only topue Dominion notes against a 
100 per* cent, gold reserve. The only 
excess Issue permitted, by law Is by 
way of loan to the chartered banks 
against collateral other than gold.

The Toronto Globe, quoting from 
The Journal of Commerce, takes Fin­
ance Minister White to task for Ille­
gally issuing paper money. If ho has 
transgressed In that regard, he will 
have to ask parliament to absolve him 
by special legislation, as Mr. Fielding 
did In 1907, when. In the picturesque 
language of Sir George E. Foster,, be 
“broke into the nation’s strong box” 
by an excess Issue of $10,600,000 which 
he advanced to the grain hanks tor 
moving crops during a season of tight 
money and financial depression.

No doubt Mr. White, whatever he 
did, was actuated by the highest mo­
tives, but we believe it would l>e bet­
ter for him to frankly take the coun­
try into his confidence. In war tin^e 
all countries may have to resort to 
something like "fiat” money, and, in­
deed, we are and have been for months

MAY9

m-
Makes Several Recoi

œ:!|
i

CARED FOR INVALID.
Mr. Justice Clute at the non-jury 

assize court yesterday awarded Mr». 
Agnes McCuteheon 81800 against Jas. 
Thomson, executor under the will of 
James Goodfellow of Bolton.

Mr. Goodfellow was an Invalid, and 
from 1911 until the time of bis death 
was attended by hie daughter, Mrs. 
McCuteheon. who claimed $4800 for 
sendees in accordance with an agree- 
mept made between them.

COL. STRANGE BUR)ED/

Canadian Associated Prose Cable.
LONDON, Jan. 11.—Funeral ser-

Speolal to The Toronti
BERLIN, Ont., Jan-M

Unemployment in York Town-i the city counci
•bip In his inaugural eddre 

mended the estatollShme: 
clpal treasury bank toi 
debentures, co-eperatle 
board of trade lh the be 
tho city, the making of 
the provincial legtslx 
amendment __ .

resatssv?real property to be eligible 
tien to the city council, and 
tien of $400 to entitle a

York Township Council had the lack 
of work to that township brought be­
fore them in a pointed way yesterday 
by delegations from every section.
It was urged that the council1, by vir­
tue of existing powers, or by enlarged 
powers, got from the legislature at 
the earliest possible moment, proceed 
at once with public works In trie way 
of sewers or grading of streets or 
cutting down of hills, and thus relieve 
distress. Man after man got up and 
said the distress was of the moat 
pressing character and there were 
many families that lacked food.

The council seemed disposed to pro­
vide relief, and the most available 
thing In eight seemed a vote of money 
for cutting down bills In different 
sections of the township, and thus 
give shovel work to a lot of men. A 
vote of $80,000 at $8 a day would pro- 
aide 16,000 days’ work, or 15 days' pay 
for a thousand men. The council also 
seemed disposed to carry on any sewer 
works that may be petitioned tor, and 
the Todmorden district seems prepar­
ed to ask for two or three miles of 
these Improvements, and that would 
make more work, tho it would take a 
little time to finance and to pass the 
necessary bylaws.

But this Is only a beginning. The
council will have to find a way to
spend quite a large sum of money on
employment for public works during the
months of January, February and
March. The township to a wealthy Spécial to The Toronto World.
township, tho ratepayers are prepared ÈT. THOMAfl, Ont-, Jan- II—Tho will
to rev a reasonable tax reto •* the MU fster Couse of 8L Thomas,to pay & reasonable tax rate to order who died two weeks ago. haa been en-
to provide employment, and It there- tered for probate and the estate Is 
fore only remains for the township valued at over $100.000 principally in 
to work out some solution of the prub- mortgages and stocks. He was only
-»• - * »** - « *>' ■»“*' SSS S&NMrtsr
legislation to this end. They will have tion against the trustees of the ee- 
the assistance of the two members at tate claiming back taxes for the past 
the local house, Dr. Godfrey and Mr.

hr.S'Lîr1* ^
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SWITZERLAND’S TRADE
IS NOT IN JEOPARDY

Bona Fide Imports Not Interfered 
With, Is Official As­

surance.

to:
i

Canadian Frees Despatch.
WASHINGTON, Jan. 11.—At the 

British embassy to-day this statement 
was issued :

"It 4s understood that certain Am­
erican and Italian shipping lines are 
refusing to carry goods consigned by 
name to Swiss arma, and that thla re­
fusal 'has been attributed in some 
quartern to some suggestion or 
action on the part of the British 
authorities. There is no found­
ation whatever for the latter state­
ment The British Government «ce on 
the contrary most anxious that no re­
strictions whatever should be placed 
to the way of articles Intended for 
bona fide consumption to Switzer­
land.” _____
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f,The Hydro power situation ami the 
development of Ashbridge'e Bay are 
coupled together, not without res eon, 
and the council Is urged to push for­
ward all development schemes and all 
work projected and prepared for dur­
ing the past year, toclud ng the Blocr 

1 street- viaduct work, the purchase of 
the remaining port!me .-f tho boule­
vard system ; the facilitation - t annex­
ation proposals by legislation requir­
ing til servie* to be paid for i,y ihe 
districts desiring annexation, and the 
creation this year, without toil, >f an 
eastern entrance to the Exhibition.

Another proposal of The World’s 
that Mayer Church looks upon with 
flavor to
Adoption of on increment tax p< 
tog some of the features of Lloyd 
George’s legislation. At the same time, 
however, ho recommends the reduc­
tion of assessments in the suburbs. If 
mis be a trap to catch the suburban­
ites later on with an Increment tax 
whsfl \4tiues are restored, they will 
perfcareftprefer to bear their present 
fus gram snt *e
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ST. THOMAS WILL SUE
FOR TA5ŒS ON ESTATE

Late Peter Couse’s Income Twelve 
Thousand a Year—Assess­

ed for One Thousand.

SPECIAL EZTTRA 
MILD STOUT

A Stout so mild that the most delicate person caû j 
take it without fear of headache, or any ill effect—

/ and so nourishing that it is stire to be beneficial.
Any dealer can supply you a case.

THE O'KEEFE BREWERY CO., LIMITED
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