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vents of The Past Twelve Months 
Established An Unique Financial Record.
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reasonable to expect that the year 
1914 wll lbe a year of rising prices and 
though thle tendency may be checked 
to pome extent by the lange volume of 
securities tailing due next year, it 
will not by say means be overawed 
thereby.

So far as the bond market Is con
cerned a permanently easier supply of 
money will have an Immediate effect 
In advancing these prices and It seems 
probable that 1918 has marked the low 
prices In bonds over a period of s*r- 
er»l years sad that the general tan-1 
dency for some years to come In «Sis 
class of securities will be upward

Naturally Canada has suffered dur
ing the year troof lack of money to 
promote development and as a result 

greatest volume quite a number of recently reorganiz- 
ofccurs either at ed companies have found 1913 a very 

difficult year. Canada, however, is a 
young nation and youth, whether in 
the individual or In the nation, exhib
its remarkable recuperative powers, 
consequently It Is argued that Canada 
with its vast undeveloped sources 
wit lrecover from the financial strin
gency of last year much more rapidly 
than any other country, and this re
covery will be all the more rapid and 
all -the stronger because through the 
sane and careful management of fin
ancial affairs by the Canadian banking 
system, the stringencies of 1913 have 
been mitigated, and considering con 
ditions, a very even balance main
tained.

In the recovery from the depression 
In which Canada is unquestionably to 
have a v 
ton that
figure -most prominently. The do

st opportu- vetopment of the West has ben car
ried to a point where the balance of 
trade has ben lost, and apart alto
gether from any exploitation of the 

I |en at this writ- natural resources of the Maritime 
apparent that the slow- Provinces, the restoring of the equilib

rium of the Canadian trade, must pro
mote a large growth, but when the re
sources of these Maritime Provinces 
In lumber, minerals, fish, fruit, pota
toes and dairy are considered, and the 
possibilities of the development of 
these resources given due weight, it is 
very evident that the next few years 
hold for us a prosperity such as we 
have not yet previously seen.
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will open for the season of

tinr top but le built up from the bottom, 
In other words constantly increasing 
wages mean constantly Increasing the 
cost of production, which mean con
stantly Increasing prices for the nec
essaries of life.

Another factor which Indicates a fur 
ther decline In 
tlon which so farvth 
the heaviest since 
known fact that the 
of {migration nsualy 
the height of prosperity or a little 
later, the Indications are that there 
will be a still further decline in gen
eral business.

Generally too, there has been a 
marked decline in new building, fail
ures as noted above have been very 
heavy and both tn Canada and the 
United States there has been a mark
ed recession in real estate conditions, 
money which foremrly would have 
gone Into real estate ventures t 

year been attracted by high 
prevailing, into such classes of se
curities as municipal and public util
ity bonds.

Summing up the year's conditions 
from a financial viewpoint, we find 
that over-production tied up the wor
ld’s capital to such an extent that 
money was scarce and high during the 
year, resulting in low prices for in
vestment securities and producing In 
1913 probably the greatest opportu- 

will be seen by this genera
tion to secure high grade investments 
at low prices; that this condition Is 
changing Is evident ev 
lng, for It is apparent 
Ing down of business above referred 
to lessening the demand for capital, 
will produce In a wary 1
over-abundance of idle money.

In seeking employment this money 
wll lin the first ln#tan< e have the ef
fect of advancing the prices of secur
ities which In all probability will be 
carried well above the prices prevail
ing during the past year, 
level many of the securlih

'W ars, Political andj 
Social Unrest, Num-

business Is immigra- 
this year has been 

1907. As it is a
erous Failures and 

. Declining Business 
Have Pulled Down 
Prices of Solid Secur
ities.
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fît: Th» event, of toother ïmi have 
.Vassod Into history. Financially the 
Tear has been a record, factor» and 
«Tenta affecting security price» have 
produced conditions unique in the fln- 
ends! history of the last decade.

in IMS the stock market suffered- 
« severe decline, while the prices of 
"bonds remained high.

In 1904-1906 stock prices advanced 
strongly, hoods remained steady.

In 1906-1907 stock prices declined 
and bonds experienced a sodden-de
cline In the financial paalc of the lat-
t*ïn‘îîd8-1809 both stocks and bonds 

; advanced strongly.
Since 190» there has been, with the 

tlon tit a slight rise tn 1911, and 
, another rise In 191i, a general decline 
Mn the. pHces , ,
. than corresponding decline in the pri

ces of bonds. This decline has appar
ently culminated in 1913 with the low
est average Investment prices of all 
securities that have been seen In the 
period diptuEsed, ard to fact l-Cb- 
several years previous.
. This condition is hardly to be won- 

: dered at when we review the history

having
ratesthis

Old Government House, Fredericton.
most beneficial effect and has saved 
a great deal of suffering.

While 1913 was characterized to the

was not flnnding financing any too 
easy. The Minnesota rate decl 
was handed down which meant a fur
ther blow to the railroads, on the oth
er hand the tariff bill in the United 
States was passed and became law, 
making a definite factor of what had 
previously been an unpleasant antici
pation.

During October market conditions 
were bearish and there was a further 
decline in stocks and some slight drop
ping off in bonds and the high grade 
securities. This was due very largely 
to conditions in London. London at 
that time was 
derwrlters hpd
the lion's share of all Issues that had 
hen floated there for some time. The 

jn Bank of England was being called up
on to preserve the equilibrium and 
banks all the world over were pay to" 
very close attention to strenthenlng 
their reserves. The result of this was 
a big gain In bank reserves, and this 
at a time of year when the croq mov
ing of the Northern hemisphere nor 
mally produces sufficient demand for 
money to transfer the supply of capi
tal from the banks to circulation. This 
was another condition which made 
1913 a unique experience.

During the greater part of the year. 
In fact from April onward, ther* haft 
been a steady decline In business and 
it Is due to this decline that the banks 
have been able In the late months of 
the year to build up their reserves, 
principally by docreaclng their leurs 
and reducing tué ratio of loans t»| 
deposits. In a!. irobabll«t> thsl slow
ing down of business is the last word 
In a general world wide re-adjustment. 
Which has ben operating for the past 

centres of the four >ears and la due largely to in
creased wages and other expenses and 
eventually to over-production, for we 
must recognize that the high cost of 
living does not grow down from the

ery large share, it is our opin- 
the Maritime Province® will*

financial world by a general advance 
in the price of stocks which culminat
ed in October of that year, the year 
IP 13 haa been characterized through
out by a declining stock market with 
the exception of one small advance 
from June to September; the price of 
bonds has steadily declined. During 
the Spring months trade dullness, 
Balkan war and uncertainty in the 
United States over the then Impend
ing tariff reform, were responsible for 
the depression which culminated with 
heavy investment selling in May, 
railroad troubels and the 8t. Louis 
and San Francisco receivership.
June prices declined to the level of 
1910 and almost a panic was the re
sult of the decline In that month. 
July showed an Improvement but was 
characterized by the failure of the 
First Second National Bank of Pitts
burg, one 
ancial failures
jrtsee .4n _
which was due, as were many other 
failures of the year, to concerns be
ing over-loaded with bonds and se
curities and unable to secure through 
the strlhgent monetary conditions 
which 'prevailed, any relief; during 
this month the market became over
sell, a condition which conttttued to 
soriie extent through August and Sep
tember and was largely responsible 
for the advance In those months, 
which condition, however, was aided 
by the settlement of the Balkan war 
and the relief which this induced at 
the great monetary 
world.

About thfs time trade conditions *n

pro
thatnity

WILL BE IN ATTENDANCE
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Saturday Afteroons

I excep few months an
of stocks and a more

bare of capital, Its un- 
ben obliged to take up

to which 
ea will not

of the year which Is characterized by 
J wars, political and social agitation, 

heavy failure record, smaller crops 
‘ in the United States, and what hae Season Tickets Now on Saleof the worst fln- 

that has taken 
recent years andhad more effect than any. but is an 

r outcome of the above namqd condi
tions, declining business.

We began the" year with the supply 
■ of money somewhat restricted, with 

a tendency towards lower prices on 
- the stock exchange and bonds already 

eelling to yield very attractive income 
returns. There were sufficient indica
tions that 1JH3 would be a strenuous 
year financially arid due to the fact 
that these Indications were carefully 
taken note of by, the backing frater
nity all ovér thw world we have sur
vived without * panic, wthlch bad the 
banks taken a more liberal view of 
conditions twelve months ago would 
have been Inevitable. The fact that 
the banka restricted credits and gen
erally applied the brakes to. business. Brazil -were reported as being very 
that they stréugthefeed their poslttôn bad, in tact the report went as far as 
while yet there was time, has had a to stats that the Brazilian government

at the Rink Off ce, for the following Low Rotes:
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TO THE MISTLETOE.HARBOR IMPROVEMENTS Canada was started. Accomodation 

for the government steamers will be 
provided and yards for the repair of 
buoys ard other appliances used by 
the department will be laid out.

With the improvements along the 
water front at present underway, and 
those contemplated for next season, 
the harbor face of St. John is destin
ed to undergo many 
fore another year rol 
should have much improved accomoda
tions for shipping.

the one who said,
"You’re the branches, I the vine,” 

seek from Him sustaining bread 
Then we like the dainty plant, may 

bless those whose love we reach. 
In a potent, lovely way, be heard tho’ 

we make no speech.

- - 'rrü- Pretty, dainty parasite, with 
leaves of palest green,

And y cur pearly berries white, myriad 
branches now are seen 

On the tall, majestic oak, on the gnarl
ed elms by the way,

On the w

% Very little work In the way of har- landing of the ferry farther up the 
bor improvements, aside from dredg- harbor, but nothing was done. It is
, . . , . . ,_likely that the matter will he consul-lng, wae done In St. John during the s00.,
year just closing. In West St. John An important improvement by whi h 

mh which held the contract for the business hous-g of Water Street 
w wharVes. seemed In no hurry i will benefit was the/construction of 

a spur of the Intercolonial Railway 
from Reed's Point along Water St. 
to Duke. This will slve accomoda
tion to warehouse owners in the vic
inity and facilitate the handlii 
fr.-ight from the steamers dock 
the neighboring wharves.

Ia the 
pew mar
Marine and Fisheries Department of

:
V" —Cirdie Webb Ingram.

.vaepish boised’ arc, too, draw, 
life from thetn each day. A Suggestion for Filet Crochet.

Does any one ever get pi 
! working any design in FÎ1 
If so try my way when working any 

; wide design from any illustration,
1 and all trouble disappears. Lay a 
strip of paper about an inch wide 
over second row of the design and 
fasten with 
and move

the fir

to complete the work. When the con- 
trket was first let It waa thought that 
«very effort w'ould be madie to have 
the Wharves available at once, but the 
contractors*have indicated by their ac
tion that all the time possible will 
be consumed In the job.

At Sand Point, however, some im 
provenants were made.. v.rhe old 
C.P.R. wharf was rebuilt for a distance 
of 90 feet. The construction was 
cribwork on pile foundation. Some 
progress was also mape on the Bea
con Bar wharves, but thtue will not 
be available for business this season 
Eight million feet of timber was fitted 
for cribwork. . This represented 1400 
lineal feet of completed crib. A start 
was also made in tilling in behind the 

wharf construction, in ordèr to

changes and be- 
ls round St. John; uzzled when 

et Crochet?Lovers' emblem at the tide when the 
Manger child was born,

Other symbol we may find, one per
haps this crispy morn.

We draw life from Parent Tre< 
eternal from above,

Where the Great Source dwells for; 
aye—our sustaining branch Is Love..

,Y* -
lifeng of

ing at
To Burn Old Papers.

: Twist them up in small rolls and lay 
them lengthwise or. the grate. Thus 
they will burn slowly, like logs, with
out causing dafage to flaring up.

per clips at each end 
the strip one row at 

must be parasites, clinging tola time as you keep crocheting.
b P kupper part of the harbor a 

inc depot for the use ot the
tsf

1 III £• 1V>St

The Bank of Nova Scotiaes i Church. Street, Fredericton..

make room for railway tracks

of concrete superstructure was plac
ed on the wharf.

Grain conveyors to serve the whar
ves owned by the city at Sand Point- 

started and it is expected that! 
they will be completed early In the 
New Year, 
conveyors will be 2200 feet In length 
Although this work has been in pro
gress only a month, yood speed has 

The trestle bents were 
completed on No. « shed, the founda-!| 
tlon work In the sheds was completed, 1 
piles for the support of the conveyors , 
across Sand Point basin driven and 
the foundation tn the yards placfd. 
Extensive repairs were made to' the 
floor and roof of No. 7 shed.

Over In Courtenay Bay construction 
was not rushed to the e 
citizens would have wished, 
the term of the contract gave the hold
ers several years yet in v;hlch to com
plete the improvements, 
thought that the contracting company! 
should hav; been more eager for the 
completion of the work. While the l 
construction was not rushed to the 
extent it should have been, still the 
breakwater was extended 2000 feet 
and earth and refuse whs placed be
hind it as preliminary to the reclam
ation of a site for the machine shops 
and other appliances necessary for ‘-.he 
operation of the dry dock.

Besides this woj-k carried 
Public Works Department of Canada, 
the city itself improved some of the 
wharves about the harbor. Both ferry 
floats were repaired and up-to-date 
facilities arranged for the handling 
of the boats. Several wharves were 
Improved.

During the early spring tfcére was 
some talk of moving the west end

/THEY ARE NEVER SAFE 
FROM INTERRUPTION

Two hundred and fifty feet

Reserve Fund, $10,837,458Capital, $6,000,000When finished the new

.Christmas Dinners of the Men 
f or at Life-Saving Stations 

Permitted to Grow Cold.

on Lightships 
are Frequently

been made.

r»~v
1 Landlubbers that you are, did you beach and a (leht, man against storm, 
sever reflect that there is a world In the blackness ot the surf.
'where Christmas Is as meaningless a In the lightship provision Is made 
day as the 24th or 26th ot December? for a good dinner, hut there the plea- 
Dld you ever think far enough beyond sure ends. Day and night the ship 

The spicy vapors of your own plum rides at anchor ten miles off shore. Al- 
pnddlng to realise that the seafaring ways the clanging of the fog bell Is 
talk were living their Christmas Day heard and the lights are watched, and 
àa if they knew naught ot Its fame? break In the monotony there is none. 
They do know what It means, how-1 save for a better hill of fare than 
ever as well ae ever do you, but winds j usual and an extra glass of grog, then 
leeh'and waves thump oh the 26th as back to the bell and the lights again, 
fcn every other day and it's a foolish and men forget what Christmas cole- 

W-. ’ sailorman who counts on turkey or brated or that It was celebrated at 
holly berries. The chances are he'll all. ,.. , ,
See little ot them. 11 wa« during the carving of (he last
(Christmas la disobliging enough to • turkey that the bells rang fiercely, for 
(MHne-ln the very beginning of the ! a fog was driving In past the heads 
maddest weather, and the weather and Ughta were being enveloped in It. 

.Sever give» Way one Inch. The pilot- Two new men were among the crew, 
el people end the life eavere make and they aprang, frightened,
.thetlc little attempt» at holding hell- from the table. The old sailors assured 
», hat ten to one they will be noth- them that It was no trouble out of the 
g more than attempt». If the sea ordinary, but they could not be induc- 

choosps to make merry in Its own ed to come back to dinner. They are 
way the sea Commande and muat be blaee now and are laughing at other 
_ eyed. new men but their companions have

<|The captains ot the life savins eta. not forgotten to mention the dinner 
-Hone along the beach try each year to that they missed by gazing ahudder- 
tpelebrate with their men. A turkey is ingly Into a winter fog and expect- 
Slways brought to the headquarters lng the death of themselves or some 

‘had a good meal prepared around It one else every moment.
a star attraction. Bet anywhere Chrlatmaa I» a lottery to the pilots.

No man of them knows when his turn 
Is coming to guide a ship Into port, 
aad ships must be guided when It is 
their captain's will. Some of the pilots 
may have a enatch of the day at home 
In tbs midst of Santa Claus gossip

Interest paid on Sav
ings Accounts at 
highest current rates 

Stcr. iv; Exchange
b.ught and sod.

Letters of Credit and 
Travellers’ Cheques 
issued payable in all 
parts of the world.

xtect that 
Of course

but It was

on by the

PRINCE WILLIAM STREET OFFICE, SAINT JOHN, N. B.

BRANCHES IN SAINT JOHN CITY AND DISTRICT

Fairville,
R. A. SUTHERLAND, Mgr.

West End,
R. DOLE, Mgr.

ship Is suddenly slghtên, then never 
mind the dinner.

The life on the great steamers and 
eatllng vessels la more systematic, 
and It Is worth while to prepare for 
as much merriment as the homesick
ness ot empty sea view Will permit 
There may be a Christmas tree and 
music and dancing; but, be>ou a sea- 
dog or a landlubber, it's all the same 
you would rather be at home over a 
table that does not roll and apend a 
good Christian Christmas with all its 
traditional nonsense—San Francisco

Charlotte Street,
D. W. HARPER. Mgr.

North End,
C. H. LEE, Mgr.

Prince William Street,
R. G. WALLACE, Mgr.

Haymarket Square.
T. G. MARQUIS, Mgr.

fcom drumstick,, to nuts and raisins 
may come the elgnal from the coast 
guard. Perhaps » crab Halting boat 
haa capsized; perhaps It la «Mr ahlp 
«tog-down—the result I» the same. 
The Christmas turkey I» lnft-ta grow 
0614, the mince p)e 1» forgotten andSa5omiu»d ^.^NErS:;
the summon» may come. If st
there are • flashing ot light* ea

and tin horns and stuffed stockings. 
Whoever the ether pilota mny he, they 
afe on the water with a good dinner

nttht
like

etowed away awaiting the opportuni
ty which may or may not come. If a Call
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