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RYBODY MUSTAPHA KEMEL 
PROVES S1BB0RN

SIABIUZt’BY CO-OPERATION, 
URGES SIR JOSEPH BAYEUf

t j

MORTGAGE LOAN MOON 
PRESSING FOR SOLUTION

mean to say that In Individual 
there have not been small losses. Her 
there have been, but these hevs been 
more than offset during the year la 
which they were made by profits re­
ceived from the sale of other fiers* 
closed property. I think this Is a 
striking tribute to the care which 
has been exercised in the selection 
of our Mortgage Loans. It is largely 
due to the vigilance of our Inspec­
tors, who are, of course, salaried 
officers of the Company and who see 
personally and report to our Man­
agers and the Board of 
upon every farm and city 
offered as security.

ICapital Stock of the Company to 
which reference has already been 
made.

The net earnings for the year were 
equal to 16.68 per cent, upon the 
average paid-up Capital and amount­
ed to $262,826.96, a decrease of 
$28,814.22 from those of the pre­
ceding year. The decrease in earn­
ings is due to the Company having 
had substantially less Guaranteed 
•Trust monies in the aggregate for 
investment during the past .twelve 
months than for the preceding year. 
While our Deposits—which are part 
of our Guaranteed Trust funds— 
show an Increase, the Guaranteed 
Trust Certificates which we Issue in 
respect of monies received for a 
fixed period (usually from 8 to 6 
years) show a decrease In amount. 
The rates of Interest which Victory 
Bonds, Provincial Government and 
Municipal securities have yielded 
have been so high during the last 
two years that Trust Companies 
have been unable profitably to dis­
pose of their Guaranteed Trust 
Certificates. In common with other 
mortgage lending Companies we 
have also experienced a withdrawal 
of funds by British and European 
Investors.
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Has Practically Broken Off 
•Negotiations With Constan­

tinople Government.

:wrist watches for
JYntfent of National Trust at Annual Meeting Traces 

Course of Economic Conditions Since die War— 
Messrs. Leighton McCarthy, K.C, of Toronto,

Carl Riordon, of Montseal, and Edward 
Fitzgerald, of Winnipeg, Join Board 

•—Members of Winnipeg Advisory 
Board Also Become Directors.

Mr. W. E. Bundle Points Out to National Trust Sharehold­
ers the Bearing of Scarcity of Capital on Country's 

Requirements for Farm and City Mortgage 
Lcpns—Exchange and High Interest 

Rates Make Importation of 
Capital Impossible.

NATIONAL TRUST HAD GOOD YEAR

^warranted for good 
Itee: "Absolutely as

v

Constantinople, Feb. 2.—The wire­
less message recently sent the allies 
by Mustapha Kemal Pasha, the Na­
tionalist leader, declining to attend the 
forthcoming conference in London fin 
«îf «*ter? Questions, and insisting 
that the Angola administration be 
recognized as the legitimate Turkish 
government, is taken .here as an indi­
cation that Mustapha Kemal has 
broken off communications with the 
Constantinople government.

Mustapha Kemal’s telegraphic com­
munications with Oonatantiinopfle in 
the past few weeks are said to have 
resulted in violent differences. After 
Te,wflk Pasha, the grand vizier, bad 
agreed to his demand that all the 
delegates to the London conference 
be appointed by Mustapha Kemal, the 
latter Insisted that the allies evacuate 
Constantinople and Smyrna. Tewfik 
informed him this was impossible be­
fore the holding of the conference. 
Finally, the sultan took a band and 
implored Mustapha Kemal to yield the 
point, but herdemanded that the sultan 
immediately issue a decree, recognizing 
the Angora regime as the legitimate 
Turkish government. On the sultan'e 
refusal, Mustapha Kemal 
wirelere to the allies.

In some quarters it is suggested 
Mustapha Kernel still is acting as the 
agent of the , sultan, who originally 
selected him to crush the power of 
pnver Pasha, former war minister, 
and others antagonistic to the sultan.
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H. G COX ELECTED A VICE-PRESIDENT. Says They Are Wearing 

Blinkers Like Horses and 
Don’t Want to See Him.
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can buy.
Company's Combined Paid-Up Capital and Reserve In­

creased to $4,000,000—Assets Under Admin- 
Miration Also Increase. Elements of 

Company’s Strength Enumerated. x

That co-operation, work and 
I economy are the requisites of econ­
omic recovery the world over, was 
(be message given to National Trust 
Shareholders by Sir Joseph Flavelle, 
at the Company's' Annual Meeting 
held yesterday.

In moving the adoption of the Re­
port, Sir Joseph said:

If we have not already learned, 
we are In the proe< 
that the impairment of men and 
property occasioned by the war is 
to be restored through hard work 
and sound economy. There must be 
a creation of wealth to repair the 
distressing losses of the war. We 
will remember, however, that wealth 
is not created by printing currency 
notes, nor by making entries in

Real

rZTüh0.^' „however, until it had 
When ther^0rm,dab,e Proportions, 
tion nf .S Came * Partial reallza- jôbber .n/8L2?,ndltlon8- wholesaler,

£S^a,as,j=Ss•Peculation which had been ramp- 
The retail merchant 

M etOI,£!ld Purcha^ng and
Mow"!* ï!e ,ener*»ee to thcjpiqulda- 
tion mf stocks on hand. *1, had,
*°w<w*r’ «-’ready made apportant 
whAin,tlîlente for lBter arrival. The 
ness rr^?d :Lobber' whose buei- 
tlnn- reduced to small proper- 
tloM, al*° ceased to purchase. They,
later a^jLeiaVy „=om™ttments for 
wlnf The manufacturer,

f®w buyers for his productions, 
refused to contract for raw materials
dow^T * Prioes, and slowed 
aown his operations, There follow- 
?d « world-wide belief In a general 
lowering of values, and it became 
?n1ns“ary to make Prtoe concessions 
chasing0* coneumere to continue pur-

Adjustment Now Under Way.
theee conditions, holders of 

primary products pressing for sale 
WhMft0M.iCC.ert, receding values.

■*ock' *u8ar, frulU and 
vegetables, all essentia}- food pro- 
ducts, broke sharply in value. Beef 
hides and calf skins, the basis of 
leather: corn, oats, barley, the >»—to 
of live stock: cotton, wool, silk, the 

01 fabrics: similarly declined. 
r„j7ee.n thef® ™w Products, how­
ever, at new low values and the ulti­
mate consumer, were the stocks on 
«*n<Lîî TT matertals, partly flnish- 
ed ^ materials, finished merchandise 
and supplies. These reflected in
Î-hIi.60? .n0t on,jr h,*h raw ma- 
terials, but equally high supplies, 
labour and general chargee. The
S£!!wnL.li£8 b.®*n 40 d,»Pose of these 
stocks without ruinous losses, 
astrous failures help no one.

The widely held view that the con­
sumer has, in recent months, bought 
very sparingly is probably in error. 
Tmere have been restrictions In pur­
chases, but reports Indicate that the 
volume of such buying has continued 
on a large scale. Induced undoubted­
ly by heavy reductions In prices.
, ® process of absorption, however, 

of excess commodities has been 
slower than may be desired, but the 
process Is continuous. Meantime, 
merchants determined to exercise 
caution In placing orders, and manu­
facturers have been uncertain as to 
the future. During recent weeks 
there has been more activity in 
wholesale circles owing to necessary 
purchases by retailers for Spring 
qulrements.

The foregoing conditions are not 
peculiar to Canada. The same fac­
tors have produced the same results 
in England and In the United States 
They are accentuated in England 
through the Inability of Europe to 
provide exchange whftb can be ac­
cepted for the merchandise and

so-faced, gold-filled
............................$32.50
i-face, 14 carat gold,
.................  $54.00
fcch, leather strap,
... •............$20.00
ae in 14 carat 
>. ......... $85.00

Remuneration For Handling 
Estates Small.

Athens, Feb. 2.—Direct negotiations 
•Dor the settlement of near eastern 
problems between the Greek and the: 4* 
Turkish Nationalists are Impossible' 
said/ King1 Constantine today. He in-' 
dicatej he was not averse to ocmver- 
savions between Greek representatives 
and delegates chosen by the Sultan'e 
government, If sudh procedure was 
dictated by the interests of Greece, 
Whether this attitude on the part of 
the Greek king would have any bear­
ing on the near east conference to be 
beta in London late this month was 
not disclosed by Constantine, but he 
made it evident Me government 
would refuse to recognize Mustapha 
Kemal Pakha, head of the 
Nationalists, or Ms delegates.

Constantine declared he would 
make no overtures to former Premier 
Venice!os, who is at present In France, 
stating M. Venizeloe must take the 
Initiative.

King Constantine said he did not 
care to comment on the results of the 
meeting of the supreme -allied coun­
cil In Paris, because Ms words might 
prejudice the case of Greece before 
the London conference. He declared 
he felt sure that the deotoon at Lon­
don would not hinge upon his oc­
cupancy of the Greek throne.

The king declared there

The Increase In our volume of 
business helps to offset any decrease 
suffered through the loss of profit 
on Guaranteed Trust funds. Our In­
crease In volume, however, as al­
ready pointed out, comes mainly 
from Estates for which we act as 
Executor under Will, and it is well 
known to Trust Companies that the 
remuneration received for the man­
agement of this class of business Is 
small Indeed compared with the ex­
pense Involved in handling it. I 
have on several occasions pointed 
out to the Shareholders that the 
business of a Trust Company is 
bounded only by the activity of man 
and that, therefore, the staff requir­
ed to look after it must possess 
varied qualifications. I doubt If it 
is sufficiently well realized by the 
public—although the fact can be 
readly ascertained by reference to 
the detailed reports of the Com­
panies—that Trust Companies could 
not provide the organization neces­
sary to the efficient management of 
Estates and Trusts nor render the 
highly technical service required In 
the administration of so complex a 
business unless their earnings from 
'?-ds source were supplemented by 
the profits they receive from the 
investment of their Guaranteed 
Trust monies. This principle was 
recognized in the first legislative 
enactments creating Trust Com­
panies and has received continued 
recognition throughout all subse­
quent Trust Company Legislation. 
I think it well specially to direct 
the attention of the Shareholders to 

point to-day so that they may 
assist the Company in building up 
its Guaranteed Trust funds when­
ever opportunity offers. These funds 
are Invested in first mortgages on 
improved farm and city property, 
in Dominion and Provincial Gov­
ernment bonds and in Municipal 
securities.

i That the mortgage loan situation 
has become of national importance 
was a view expressed by Mr. W. E. 
Rundle, General Manager of the 
National Trust Company at the 
Annual Meeting of Shareholders yes­

terday. Mr. Rutfdle said :
When addressing you a year ago 

I called your attention to a problem 
which, in my opinion, was then 
looming large on the hortiyn, and 
çne which bid fair to assume na­
tional importance. The problem was 
as to where Canadians were, In the 
Immediate future, to get money for 
farm and residential- loans In view 
pf the war having completely cut 
them off from one of their principal 
sources of supply—Britain and 
(Europe. The passing of the last 
twelve months has served to em­
phasize the Importance of this ques­
tion. Our cities and towns are woe­
fully short of housqs. For many 
pears the demand throughout Can­
ada for farm loans has not been as 
great as It Is to-day. Even In,the 
Province of Ontario, where for some 
years the lending companies have 
experienced difficulty in placing 
farm loans, a striking change is tak­
ing place.

Before the war many farmers in 
Ontario who had money to lend 
placed it out on Mortgage to those 
of their neighbors who desired to 
borrow. It is well known that due 
to the educational effect of the Vic­
tory Loan Campaigns during the 
war, those who live In the rural dis­
tricts of this province have become 
purchasers of bonds to no inconsid­
erable extent. If my recollection 
serves me aright about one-half of 
the amount subscribed in the last 
two Victory Loan Campaigns was 
taken by the people of the Province 
of Ontario; and of the amount sub­
scribed by Ontario a goodly per­
centage was contributed by the rural 
population. If this tendency to In­
vest in bonds continues—as it prob­
ably will—the farmers are likely to 
have less money to lend on Mort­
gage than formerly, and those of 
their number desiring to borrow will 
doubtless return to the lending com­
panies which twenty years ago were 
the Ontario farmers’ only source of 
supply for Mortgage Loans. The 
companies must be prepared to 
meet the demand.

Canada Hum Supply Capital for 
Farm and City Building.

disappointment in building 
win1.11 even «Hould the cost of 
u“!‘dl”g materially fall. The sltua- 

I" Toronto Is but typical of 
W^ch Prevails throughout the 

hi-™! ,tD.omlnl°n. Like most pro­
s'®1?? 14 1» easy to point out the dlf- 

1418 not so easy, however, 
k CMrtruet a way out of them. 

?rhe™ a question assumes na-
do«aI»5!"0j?0rtl0ne’ “ the Question 
aoes which we are now discussing.
fo!nrfe°Pne WlU lnsl8t on 1 way being 

So™6 solution of the Mort­
gage Loan situation must be forth- coming.

Companies Must Share More In 
Liquid Funds.

made this question the 
04 much examination and 

•tudy, and I submit that the prac­
tical solution of the difficulty 
muet come largely through the
^Panletr?rust Companies and 
others—which society in Canada has 
so far evolved for meeting Mortgage 

needs, obtaining a larger share 
îlii, 1I3,uid funds which are avall-
fnnn‘ I\1,C^da i4self- 14 unfor­
tunate that Canada Is shut out from 
her °Id sources of supply for Mort­
gage Loan money. But she la It 
is a practical situation which has 
to be met and not a theoretical one, 
and no one I think will hold In the 

interest—aside altogether 
from the interests of the Companies 

—4ha4 those who need 
to assist them in the up­

building of their farms and their 
i‘°,me®*h°u'd he denied their right­
ful participation in a fair share of 
the country’s liquid resources.

Welcomes Government Inspection.
I would call your attention to the 

change in the form of the Balance 
®heet Just Presented. It is In greater 
detail than that submitted on former 
occasions and is lit accordance with 
roe form recently prescribed for 
Trust Companies by the Registrar 
of Loan and Trust Corporations. 
„ ® ar® ta, hearty accord with the 
Registrar In his effort to place be­
fore the public full information with 
respect to these institutions, for they 
are seeking and receiving a liberal 
measure of public' confidence and 
support

The Government has also an­
nounced its decision to pass legisla­
tion at the present Session of the 
Ontario Legislature providing for 
the Inspection of Trust Companies 
by duly authorized officers of the 
Crown. I am of the opinion that this 
will prove helpful both to the public 
and the Companies themselves. 
Supervision cannot but

confidence _
Companies if it is undertaken to 
znakft certain that they properly 
carry on only the business for which 
they were Incorporated and If it is 
undertaken In a spirit which will 
not hamper but will facilitate the 
Companies In functioning efficiently

The Province of Ontario, early In 
Its history, incorporated Loan Com­
panies and later Incorporated Trust 
Companies, giving the latter powers 
In the lending of money somewhat 
similar to those enjoyed by the 
former. Both Loan and Trust Com­
panies have played a fine part In 
the development of the, country 
They have kept pace with its settle­
ment and by lending money on 
mortgage to the settler haVfc assisted 
him in the betterment of his condi­
tion. They have done this at once 
with profit ,to themselves and with 
benefit to the country. The record 
of both Loan and Trust Companies, 
whether considered from the stand­
point of service to the public or fin­
ancial strength will bear favorable 
comparison with that of any other 
type of Financial Institution in 
Canada.

I believe the Shareholders will 
consider the report which has Just 
been read a satisfactory one.
Capital and Reserve Now Total Four 

Million.

of learning,

sent theUNCEMENTS
Of future events, net ln-

patriotic, church or char- 
. p,r , word. mini- , If held to raise money tor 

than then purposes. 6c per 
mum M.60,

y
to Turkish

Plan Sweeping Changes
In Montreal Government

ledgers or share registers, 
wealth Is created and developed by 
human endeavour, and it is con­
served through - prudence which 
spends less than Is earned, and 
through the wise investment of the 
surplus. The world wastage of men 
sad property has been on so great 
a scale,, that the process of recovery 
must be slow. Tet nothing has been 
more clearly demonstrated than the 
Immense recuperative power of com­
munities, in which the members co­
operate to secure a determined end.

The war created a great demand, 
et extreme prices, for all commodi­
ties, and, concurrently, established 
an urgent demand for labour,at re­
munerative wages, 
luctant to believe that these advan­
tages cannot be retained. Do they 
not forget .that the war which oc­
casioned these prices has left 
Europe almost bankrupt, wMle Can- 

' ada and the United States have a 
new burden of heavy .national in­
debtedness, 
which develop prudence and good 
Judgment in buying, and compel care 
In expenditures. Will not much be 
gained, therefore. If we early accept 
as Inevitable sustained lower values 
of necessary commodities and plan 
accordingly. This does not mean a 
return to pre-war values or rates. 
That is neither possible nor desir­
able.

8.15 P.m., Mr Frederick V. 
‘ef Botanist, U. S. Govern- 
hlngton, D.C., on «'Acid Soils ÇuUure/' illustrated!

Montreal, Fe/b. Î.—The main prin­
ciples of a bill to be introduced Into 
the Quebec legislature, remodeling 
the municipal government otf Mont­
real, are as follows.

One single electoral district; the 
oity council to be elected for flour 
years; election of all the councillors 
by all the electors in the a44n-4h.ru 
proportioned 
mayor to toe chosen toy the council­
ors from their own ranks; a general 
manager, appointed by the council, to 
administer the city the non-inter­
ference of councillors in administra­
tive services: a recall clause for dis­
honest councillors, and extension of 
the franchise to women and to all 
persons who have paid at least $10 
in taxes and who are not already 
qualified as landlords or tenants.

1
• I

-,

invited.

CAR DELAYS i
sday, February 2, 1921. 
is cars, westbound, de- 
ight minutes at 10.08 

Teraulay, north of 
by auto on track, 
la cars, westbound, 

5 minutes at 11.21 
King and Slmcoe by 
track.

rst cars, both 
7 minutes at 6.10

truth in the assertions that demob­
ilisation was a leading plank in the 
platform of those who led Me party 
to victory in the recent elections He 
«ltd no such promise had ever been 
herd out to the soldiers, and that they 
had no desire to be demobilised. He 
assured the correspondent the Greek 
army had sufficient munitions and 
food eaippHee to keep going several 
months. Constantine's trip to Smyr- 

Thraoe has been postponed 
un4*l after the London conference.

The king assumed a defiant atti- 
tude^ta speaking of the allied min-

The Security for Guaranteed *T don't care a straw about ‘them,1'
Trust Funds. he said. «They have shown otter lack

No better security than our oourteey and propriety, even at 
Guaranteed Trust Certificate can ceremonies we have attended,
be found anywhere, since the They are wearing blinkers like7homes " 
holder has a double security:— and do not want to see either me or 
First—That of the mortgages or Passing events in this country” 

bonds In which Ms money has 
be eh Invested (for they are ear­
marked with the Trusts), f*

Second—The Guarantee of the Com­
pany behind which is two millions 
of paid-up Capital and two mil­
lions of Reserve.
The net profits tor 1920, together 

with $69,628.16 brought forward 
from the previous year’s Profit and 
Loss Account and $375,000 premium 
received on the New Stock Issue 
have enabled your Directors to pay 
dividends amounting to $186,281.80; 
to add $400,000 to the Reserve Fund; 
to provide $17,800 for Dominion In­
comb War Tax, and to carry for­
ward $84,417.31 in open Profit and 
Loss Account, *

.Of the foregoing items one only,
I think, requires more than a pass­
ing reference. It Is the $400,000 
carried to the credit of the Reserve 
Fund. Of this amount $376,000 was 
provided by the Shareholders as 
premium on the New Stock Issue, 
while the balance was added from 
the year's profits. This brings the 
Reserve Fund to $2,000,000, which 
is equal to the Company's paid-up 
Capital. You will also observe that 
the balance carried forward in open 
Profit and Loss Account is substan­
tially greater than it was at the be­
ginning of 1920.
Elements of Strength In Company’s 

Position.
Turning to thi Company's Balance 

Sheet, the Shareholders will, I think, 
be impressed with certain of its out­
standing features, 
shortly be recapitulated In the fol­
lowing manner:
1. That 68% of the total assets held 

on Capital and Guaranteed Trust 
Account are Invested in Mort­
gages.

3. That 84% of the bonds and de­
bentures held are those of the 
Dominion oi Canada, the Prov­
inces of Canada, or Canadian 
Municipalities.

8. That the amounts invested ( in 
Call Loans and carried as Bank
balances aggregating $1,306,944.- SENATOR McSWEENFY 11 evidence the strong liquid posi- ~ ^ 1WMJHl!.!
tlon of the Company.

4. That the Company’s total invest­
ment In Stocks is less than 8% 
of its Capital Assets.

6. That only a small proportion 
(10%) of the Company’s Capital 
funds Is Invested In office prem­
ises, notwithstanding the Com­
pany has six Branches in Canada.
I am glad to be able to assure the 

Shareholders that every asset ap-, 
pearing in the Balance Sheet is well' 
worth the figures mentioned therein 
—in fact notwithstanding the sharp 
fall in the market prices of securi­
ties In recent years our Assets are 
carried In the Balance Sheet pre­
sented to you to-day below present 
market prices. The Company is able 
to make this showing because of a 
policy established some years ago of 
setting aside from time to time out- 
of the earnings pf the year sums 
which would be amply sufficient in 
the Judgment of the Directors and 
Management to take care of all 
contingencies.

;J representation; the

.X

:I thisways, . 
p.m.

and John street*, by 1
Many are re-

>
view cars, southbound, 
9 minutes at 6.33 p.m, 

’orth and Broadview, almost beyond endurance through 
their Income being inadequate to 
meet the increased cost of 
sittes required to maintain their 
homes. Those who find fault will 
perhaps come to realize the improve­
ment in their own material position 
during this period of high prices, 
high profits and high wages. A com­
petent authority estimates that Can­
adian farmers, artisans, manufac­
turers, merchants and investors have 
purchased during the period of the 
war, and now own one billion five 
hundred million dollars of Dominion 

• Government bonds, and that they 
owe the Banks only some eighty mil­
lion, dollars upon these great pur­
chases. During the same period, the 
savings bank deposits in the char­
tered Banks have increased six hun­
dred and thirty-four million dollars. 
These increases are reflected-in the 
deposits in every Province in The Do­
minion, 
all this
since the outbreak of war. 
trast to these favourable condlttons, 
Europe is distressed through t«(m 
war waste in men and materials, and 
with demoralized exchanges and 
treme prices for all necessary com­
modities. In our good fortune, 
should we not with thankfulness di­
rect our. energies in constructive 
plans for increased production of 
needed things at lower prices, and 
thus contribute to Europe’s need and 
the comfort of our own people?

Adjustment to be Worked Out.
In the process ot restandardiza­

tion of values, there will be many 
reactions. There will be Irregulari­
ties difficult to understand, and some 
philosophy will be required during a 
considerable period of adjustment. 
Neither governments, nor super busi­
ness men, nor bankers, nor econo­
mists can definitely determine or ac­
curately measure the processes. 
They must be worked out. What we 
in Canada can be sure of is, that if 
we have courage, resource, willing­
ness to work hard ■ and to pull to­
gether, we will win through at an 
earlier period than the pessimist 
fears, but therç must be co-opera­
tion in which all will share.

Turning to the Financial State­
ment just presented, I think you will 
agree that It is a gratifying one. As 
the General Manager will deal at 
length -with It, I will not do more 
than call attention to the continued 
growth of the Company’s business.

Additions to the Board.
The Companys business in West­

ern Canada has been growing so 
rapidly in recent years that it is felt 
the time has come when those who 
constitute the Winnipeg Advisory 
Board and who have acted in the 
past in an advisory capacity to th^ 
Company's Managers In the West, 
should become Directors of the Com­
pany. Accordingly a Resolution will 
be presented to you to-day discon­
tinuing the Advisory Board, while 
the names of Sir Douglas Cameron, 
K.C.M.G., and Messrs. A. MoT. Camp­
bell, Kenneth Mackenzie, and Gèorge 
W. Allan, K.C., M.P., who now con­
stitute the Board, will be submitted 
to you for election as Directors.

To enable the gentlemen mention­
ed to be elected to the Board of Dt- 
rctpre, you will be asked to-day to 
confirm a By-law Increasing th( 
number of Directors to 29, and, in 
addition to the names already men­
tioned, those of Mr. Leighton Mc­
Carthy, K.C., of Toronto
Riordon, of Montreal, and 
ward Fitzgerald, of Winnipeg, will
be placed before you.

It le with deep regret that your 
Directors have to record the death 
during the year of Mr. Ellas Rogers, 
Mr. Alexander Bruce. K.C., and the 
Honourable Mr, Justice Britton, all 
of whom had been Director» since 
the inception of the Company, and
took a-keen Interest in ite-affaire.

Dts- neces-♦
.. Ie Babies Cry i These are conditions

:tie In our ears. We do 
p children In our dining 
We love to hear their 
I chatter.
f they do spill thing» 
hone ef us were "Perfect 

Let them enjoy them. 
They will outgrow this 
Then you will be proud 
when they are out to 

nd people say: "What 
Uved c h I Id r e n you

♦
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HOUSE SHORTAGE 
B MOST ACUTE M

:
Commodity Prices Since the War.
There "is a general understanding 

that the inflation of currencies and 
credit has reduced the purchasing 
power of the dollar. I only mention 
it that you may know I have it In 
mind when I make reference to tother 
Influences 
which may, with profit, be better 
understood.
Armistice found the world 
commodities, 
from productive labour millions of 
men for the fighting forces. Millions 
of men and women who remained at 
home were mostly occupied In pro­
ducing munitions and supplies for 
war purposes. Following the cessa­
tion of hostilities, a considerable 
Period elapsed In adjusting these 
men and women from war to peace* 
work, and there continued to be an 
insufficient supply of things needed. 
Competitive and speculative demand 
assumed Immense proportions. Long 
established habits of prudence char­
acteristic of sound buying were at a 
discount; markets became Increas­
ingly in the sellers’ favour, and the 
price of materials and commodities 
continued to advance, 
profits. Increased wages, Increased 
4reneral charges followed In succes­
sion.
penalties and called for increasing 
•applies.
and capacities of industrial establish­
ments were taxed to meet the de­
mand.

-, Like all illogical movements, the 
passion to buy, no matter what the

Meantime,

Montreal Landlords Are Rais- , m
■ing Rents 100 Per Cent. 

—Tenants Helpless.
four family out to din- 
re them a special treat, 
r at a modern, up.to. 
el will be a real treat.
ot patronize

1re-

strength-affectlng commodities en public Montreal, Feb. 2.—Newspapers hers 
today are publishing statistic, 
mfvfhe proflts landlords are now
^nvebr^^SXdrepn«’c.nt S?

aiUs^cannet Xd* to^a^*^

tr ôsïï;Mnhn°t™,4t any- pirloe- A prominent 
Montreal newspaper gives a long list 
of cases where landlords have raleed 
their tenants’ rents from below $50
î«n«Vtr. *100' AttemI>ts made to form 
tenants associations have not got very
.tLb!“tUse the mon®y required to con­
struct houses Is not forthcoming.

It will be remembered that 
betterment has occurred 

In con-

in the »
alker House The signing Jfdr the

t of
The war had drawnHouse of Plenty”

<'oon or Evening-Dinner, 
lit A Co. - Proprietors

ible
1

. _ -----ma­
terials Europe urgently requires, and 
which England has In stock and de­
sires to sell. In consequence, there 
Are heavy accumulations of 
dittos.

ex­
it is well recognized throughout 

nd Canada is no excep-the world 
tlon—that if the several countries 
are to compass their debts and 
obligations incurred by the war they 
must develop to the utmost their 
natural resources and their various 
Industries. Agricultural pursuits are 
followed- by at least 40% of the 
Canadian people. Agriculture is 
Canada’s greatest single Industry. 
Our agricultural possibilities are 
limited only by the men and money 
we can find for them. Our manu^ 
factoring industries, whlcl. mean so 
much to the country and are capable 
of great expansion, must see to it 
that their work people are properly 
housed In order to be efficient in 
their work. Already there are abun­
dant signs' that whatever Immigra­
tion Canada may desire to help de­
velop the oountry, and of whatever 
texture, will be available both from 
Europe and the United States. There 
will ’>e no lack of men. But It is 
not so easy to see where the neces­
sary supply of Capital Is to come 
from in the near future, especially 
tor Mortgage Loan purposes. There 
is no doubt that very large sums In 
the aggregate have had to be repaid 
to Great Britain and Europe by 
Mortgage lending pompantes during 
the last year. How long this move­
ment will continue It Is difficult to 
say. International exchanges are so 
demoralized that It will take some 
time to re-establish them. No one 
can say how long, although all are 
free to guess. The fluctuations In 
exchanges during the last year have 
been so fiteat that even if for a 
period they were to approximate 
more normal conditions the uncer­
tainty of their continuance and their 
susceptibility, while Europe 1* In Its 
present condition, to sharp reactions 
will tend to deter an early re-estab­
lishment of pre-war relations. More­
over, It to. abundantly clear that 
Europe In Its present state has little, 
If any, surplus Capital for export, 
but on the other hand has a «ring 
need In the reverse direction. This 
Is one of the main reasons why she 
is at present unable to get upon her 
feet.

m
commo-

There has been a general 
slowing down or stoppage of manu­
facturing plants, and unemployment 
has reached grave proportions. 

Increased Production at Lower 
Costs the Need.

Is there not urgent need that all 
concerned will recognize that the 
economic health of the world is 
cerned in the production of largely 
Increased quantities of commodities 
at greatly reduced prices, with les­
sened charges for distribution. It 
should be understood that cheaper 
agricultural products, cheaper raw 
materials call for lower cost of pro­
duction, Including labour, lower cost 
for supplies, and lower profits to 
manufacturers and merchants, 
two tone, or two pounds, or two 
yards, or two articles can be pur­
chased by the consumer for the re­
cent cost of one, there will be added 
comfort for the buyer, added orders 
from other nations, and added em­
ployment for the worker. Labour, 
when well employed, establishes lib­
eral production. Liberal production 
to be absorbed calls for prices within 
the consumer’s resources, 
cannot be work for all unless the 
prices of commodities keep step with 
the available cash resources of con­
sumers at home and abroad.

It Is significant of Immediate con­
ditions that while steel mill's are 
without sufficient orders to keep 
them occupied, lumber mills require 
buyers for their products, planing 
mills are working on short time, 
brick works are comparatively Idle, 
cement mills are producing under 
capacity, foundries are eagerly soli­
citing business, thousands of men

• „ F- ’£„&• a'm“a
It had been forgotten, and per- ldle „ partially operated plants pro- 

hapa is still not realized, that me- duC|ng building material, and these 
llances ana •human workmen seeking employment, will 

energy, diligently employed, produce learn thlt co-operation is necessary 
•s many articles, or yards, or pounds lf houses are to be built at a cost 
whether the price is high or low. whJch will be within the resources 
Many commodities thus produced of those who will occupy them. The 
have been, and some still are, from General Manager Intends, I believe, 
one-half more to three and four to tell you to-day where further co­
times more in price than pre-war operation is essential If the lmpera- 
value; and, although Custom■ rs- tive need for money for mortgagee 
Jelpts, trad# statistics, bankers’ upon these houses is to be met. 
loans, manufacturers' e2flpm<-»‘s. Canada’s Position Relatively
merchants turnover, have shown Un- ______..
paralleled volume in dollars, yet the Favorable,
quantity of commodities purchased 
by the ultimate consumer, repre­
senting this great volume in dollars.
Mi been but moderate in compass.
In consequence, the steadily increas­
ing production of commodities at 
extreme prices, overtook sales to the 
•eneumer. end there w«s s gradual 
•»d general accumulation, not un-

help to missionaries
FROM ANCAiCAN SYNOD

I
| con-

I
Kingston. Ont., FeV2.—(Special),-. 

At a meeting of the executive of the 
diocese of Ontario Bishop Bidwell an­
nounced that the synod would con.

on May 81st. The executive dis. 
cussed a report of Francis Kinm oftiie 
allocation of the AngHoan forward 
movement fund received by the dla. 
cese of Ontario for diocesan local 
needs. Up to date, the dloosee .has 
received $23,464 as Its share. It was 
decided to give immediate help to the 
missionaries of the diocese, each ttiT 
siona-ry to receive a bonus of $66 fey 
art year and $100 for this year.

Ü Increased

i These mightbly ! Consumers accepted these |vene
The available resources

I If

,1E z

SI HJ
Mr price, ran its course, 

however, the constant effort to speed 
up production had been effective. It 
to now apparent that commodities 
had commenced to accumulate while 
they were yet thought to be In short 
•upply. The weight of these accum­
ulations in some lines began to be 
felt early In 1920. Later, the number 
of lines increased,* buyers became 
fearful and hesitant to make com­
mitments, and markets showed im­
portant declines. The community of 
buyers and sellers have since been 
endeavoring to secure an under­
standing of the real position as a 
Preliminary to future operations. In 
the Interval, many factories have 
temporarily closed, or are operating 
upon a reduced scale, 
quence, there Is the problem of un­
employment.

'A IThe business of the Company has 
so rapidly expanded (the assets 
under administration amount to over 
ninety-four millions of dollars) that 
the Board of Directors felt that the 
paid-up Capital should be Increased. 
It was, therefore, decided in June 
last to offer $600,000 o?. new Capital 
Stock to the Shareholders at $175 
per share of the par value of $100 
each. The whole of the Issue was 
subscribed and paid for in full dur­
ing the year, so that th> Company's 
fully paid Capital Is now $2,000,000, 
while the Reserve also amounts to 
$2,000,000. This places the Com­
pany In a strong position with its 
cliente and with the public

The Directors felt that the Com­
pany’s earnings warranted an In­
crease in the dividend from ten to 
twelve per cent, and the latter rate 
was paid for the last six months of 
the year. In this connection it muet 
be borne in mind that the dividend 
to paid upon the par value of the 
eharee only and not upon the ieeue 
price. The Shareholders of this 
Company have, Invariably and from 
the Inception of the Company, paid 
a eubetantlal premium for their 
stock. The actual distribution by 
way of dividend, which the Company 
la now making to Its Shareholders, 
Is equal to but slightly over 7%% 
on the amount paid Into the Com­
pany's treasury by the Shareholders 
for their stock.

Assets Again Show Gain.

i i l
CALLED BY DEATH

» There

I Moncton, N.B., Feb. 3.—Hop. Peter 
! McSweeney, a member pf the senate 
of Canada, and well known not onlr 
among parliamentarians but am on* 
business and professional mere as wed? 
died at his home here this mctznimr 

McSweeney had been in tba 
usual state of health up to tWO (W 
three days ago, when he was stricken 
with Illness.

Senator. McSweeney. was born, in 
Moncton, April 11, 1842. He was in 
son of the late Peter McSweeney and 
Johanna Downing, hie wife, both pf 
Irish descent. The late senator was 
educated at Moncton. At the time pf 
his death he was at the heed of the 
Peter McSweeney Company, Limited.

JAPANESE IMMIGRATION 
BEING CLOSELY WATCHED

Ottawa, Feb. 2.—That 
British Columbia, had a 
entai immigration 
the United States 
he was fully slive to the situation and 
was watching it with a view to roee 
step* as would sssure the control qj 
Immigration to make «ire that onSQ 
such settlers should be admitted # 
fana<1 a be could be assimilated in 
Canad a I :.i>, was the statement made 
tost night by Dr. B. F. Tolmto, mints-

4
f

i Senator

» In conse-

■ \
These

i ! ehanical

ill! Scarcity of Capita} Remains, Even 
If Building Costs Drop.

In emphasis of the need for Mort­
gage Loan monies, It has been eeti- 
mated that it would require from 
fifteen to twenty million dollars of 
Mortgage Loan money to assist In 
providing the dwellings necessary to 
properly house the population of the 
City of Toronto alone. A great deal 
to heard nowadays about the stimu­
lation which would be given to the 
building trade if prioes of material 

building were to take 
This lz, no 

doubt, true. But I venture to think 
that unless some source of supply

Mortgage Loan.», which Is not ecutor 
ttoMgh*, is found, there will be Trustee

op |j
"law. Ill

Mortgage Loans.
Mortgage interest payments hav4 

well met, and with very few problem to that «4 
in Caltteroia; «bat1

Mr. Carl 
Mr. Ed-

been
exceptions our Mortgage Loans are 
in excellent condition. In no case 
de we anticipate being unable to 

The assets which have come under collect the full amount of the Cont­
our administration during the year pany’s c’alm. In this connection it 
again show a substantial increase, will Interest the Shareholders to 
namely, $6,449.453.32. They are know that during the twenty years 
made up of Estates, Trusts and in which the Company has been 
Agencies for which the Company carrying on a"h active Mortgage Loan' 
has been called upon to act as Ex- I business it has never In any one year 

under Will, Administrator or made a net loss of one dollar on its 
.-anA bif -thr inorsaas lathe (total Mortgage business. I do non

»
S Deflation in the price of commo­

dities and materials, and In the act­
ual or proposed lowering of rates 
paid for labour, and lower profits 
for the operator,, is bringing disap­
pointment and some bitterness to 
those adversely affected. It gives 
satisfaction, however, to others fav­
ours bly effected, They have suffered

^ i, 4
»

and costs of 
6 substantial drop.
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