
-rwrnm»■ ■ ' ' *@xv«-vs :. jRt*f
^^ysyvy

PRSfllFillllll F®?
ç;sf,ïwrg,fl SHIPlit ™

w- -/w-.3

THE JOURNAL OF COMMERCE, SATURDAY, JANUARY 16, 1915

ü
VOL. XXIX. No. 212

TIT . 1 ' JL V ■ ;<• '• *-

■—îiëïêêi—■

m
No. 2123JE (,0L- XX!X.

PAGE SIX
I — E n

IE-=■ ■ . ■ ■
■ HISTORY AND GROWTH OF CHAN 

FINANCIAL AND INDUSTRIAL INSTITUTIONS
'll

.

FORTIETH ANNUAL REPORT -- 1874-19141 f '
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jb of Year Number Stood a 

Unusual Conditions 
Prevail in Market

bread stuffs"at high

BANQUE D’HOCHELAGA t Opening
$124,168

. s
No. 11-MASSEY-HARRIS COMPANY» Pj1 AUTHORIZED CAPITAL 

CAPITAL PAID UP ■ 
RESERVE FUND - -

S4,000,000.00
4,ooojaoo.oo
3,700,000.00

* ; Mower ComiKiny was purchased- 
Following i lie removal tu Toronto rapid strides 

were made and the success made by the Massey 
firm stimulated the incorporation of a number of 
allied industries unions which were the A. Harris 
Son and Company, at tirant ford, l*;ttersun Brothers 
Company of I’atvrson. near Kichmond Hill (later re­
moved to Woodstock » and tin- .1. C. VVisner Son and 
Company, tirantford. Each of these companies main- 

the company bring the total up to over lu.000 with la i tied their own selling forces and their own ware - 
an annual wage bill running into the millions. The houses and competed il h 
company manufactures machinery of every kind used j ness of thy coi

tlie farm ami sujiply not only the home demand I lion decided ihnt the compe tition was too keen to

Canada's biggest industrial concern was born in 
a blacksmith’s shop over two-thirds of a century ago. 
To-day the Masscy-Ilarrls Company, manufactures 
of farm implements, is the greatest corporation of 
its kind “under the tirilisli flag and the second largest 

It has factories, warerooms. represfii- 
The

September La»t—Outside t 
Showing Change WereIf

Sections 
Foods” and Metals.

This-i« Hi9h=«‘ 
This, Only Other

f

if
I

L_- DIRECTORS:in existence.
J. A. VAILLANCOURT. Esq. 
Hon. F. L. BF.1QUE 

A. TURCOTTE. Esq.

President 
Vice-President 

Hon. J. M. WILSON

ta lives and a selling force girdling the world.
army of 5,000 mechanics whilecompany employ 

office staffs, salesmen and others associated with
Dun’s Review.)E. II. LEMAY. Esq.il A. A. LAROCQUE, Esq. A. W. BONNER, Esq. in the general level c 

witnessed last montl 

Dun's Index Num

I slight recessionA further
gale commodity prices was

of the new year
against $124,183 on Decern

another for the husi- 
1801. I hi- companies in tpies-

OFFICERS:
MR. J. H. SHENSTONE 

Treasurer, Massey- Harris Company.

whole
and at the opening

at $124.168, as

BEAUDRY LEMAN, General Manager.
F. G. LEDUC. Manager, Montreal Oflice.

Y VON LAMARRE, Inspector.
P. A. LAVALLEE, Assistant Manager 

J. C. THIVIERGE, Controller. j ber stood 

brr 1. and
forrespending

1, 1914. On th 

1913 the total was relativel:
$124,528 on January

J
Dominion of (,anada. and returns promptly remitted at ihe lowest rate of exchange. low at *120.83-.

Although change during December 
declining tendency would havnegligil'lr. thrSUPPLIES OF FOOD been more pi'"i 

mnditiuns prevailing
insistent foreign demand, wheat con 

striking manner and al 
in sympathy, so tha

ounccd had it not been for the unusua 
domestic grain markets. A

REPORT OF THE DIRECTORS
Presented to t he Shareholders at the Fortieth 
of the Bank at Montreal, Friday, the 15th of Ja

V : lal General Meeting held at the Head 
, 1915. at 12 o'clock noon. • result of the

upward course in a 
cereals advanced

tinued its

Is Making Them Gn Much Longer Way 
Than Most People Thought 

Was Possible

group rose from $21.426 to $26.891 
T„ls division to- not l,oo„ nt such a high positio, 

lhe beginning

PROFIT AND LOSS ACCOUNT
30th NOVEMBER, 1914

vf last September, when the im 
„f ih,. European war were strongl; 

from breadsttiffs, the only olhe:
were establishet 

The rise in th$

mediate effectsf
CREDIT

Balance at Credit of Profit and Loss Account, 291 h November, 1913.
Net Profits for the year ending 30th November, 1914. after deducting 

of Management. Interest accrued on Deposits, rebate of 
discounts, and making full provision for all b;

which higher quotations
in evidence, 
sections inDIFFICULTY WITH AMMUNITION fn"l

crest on dis 
ubtful debts

food" and metals.
reflected the improving situation in iron ant 

bring mainly withdrawn and slight

MASSEY-HARRIS COMPANY’S PLANT AT TORONTO
$ 594.175.93Actual Cost of Living is Probably no Greater in Brit­

ain To-day Than it Was Before Outbreak of 
Wa-.

steel, concessions
products, while the small up-healthy a Dividend paid 1st March. 1914 ...........

‘' ’1 1st June. 1914
“ “ 1st September. 1914
" payable 1st December. 1914

I ,b < idvil :.>

the I *--iii!iil. 
first reaper

c.«ilhirit'.s a■ well. : i : i ’ga ma ! • .
I !:•• Massey-1 !.. i

$ 90.000.00 
90.000.00 
90.000.00 
90,000.00

advances named "ii
•other food" occurred in spite of the furtheiI iunrlv •! the first mnwer in 

placing
the market and also gave to the ! 55.000,000. 

Ifhlnilt r. Tin- company haim- companies

mi pa ii y 
llu puny Limited. .nui depression in sugar an,I certain other articles.

ihc four classes in which declines were not-
• ! a led V il il a Si I ivk Ilf 

Following the amalgamation of the four 
■ m ilie part of the

men sc factories in Toronto, tirantford and Wood- allied interests. They soon saw that they must carry

instrumental
(Special Correspondence, VV. E. Dowding.) 

London, January 1 (by mail).—An important factor 
the industrial well-being of a nation is the cost of

•12:258:25
,fir

I i
.Subscription to tho Canadian Patriotic 
Subscription to the Belgian Relief Fund 
Carried fo Officers’ Pension Fund . . . .
Reserve for Dcpriclation on Inv
Carried to Reserve Fund ............................................................................................
Balance at Credit of Profit and, l.oss Account. 30th November, 1914........

Among
led, meats and provisions showed the largest difference 

of the lower cost of beef, hogs, ham, bacor
rapid ixpar,: -

est men ts. :SS 1 liecausc
and tallow, these changes offsetting the rise in pork 

if the raw materials embraced b>

If it costs a man all his earnings to purchase 
•are necessities of life, lie

eve ry a complet*
and ii all grain growing suit s< viin ' , * mini 

Id Ils growth and I Irani ford and the 
liions with ilial of Still more r»•» * :,: I>

; Ii* Hill-- pioneer blacksmith Johnston I larve i,-i
• a great joint- ill 1913 they pun lie.- ed llu- i-niirr eapilal j.|m-k of I lie 

>. .oi a paid-up capital of 513.000,- ' Dej n-.Miin-y Engine Comps m ■ f I ling I.ami on. X. V.

of faim implement s and as a l"e - 
ih*- L nu Wagon t "ilaipanx of 

Works of Lxel e|\ 
pun leise-1 the 

'ompa n • of I lata via. X. 1 .. and

erooms
purchase nothing 

aii*l ilie production of otlmr articles languishes
$ 594.175.93provini i in

colli! til* I il! *iie b " : 11
ib \ e'opni* 1,1 1 i \ i I,

sheep and lard.
the clothing group, cotton, silk and rubber advancedaiiM- the demand drops off. There were some who 

i*d that war conditions would cause some such 
llie United Kijigdom.

RESERVE FUND less and hides did likewise; but the recessionmore or
I in cotton goods exerted most effect, 
fluence of the war is still apparent in the relative 

I dearness of many drugs and chemicals, the miscel­
laneous section receded somewhat in consequence

While the In-I Past experiences 
to expert greater rigour of prices than 

Hint has occurred since August; and it is

Balance at Credit. 29$ h November. I 
Transferred from Profit and l oss Ac co lint

sip ip :.!.!! Pil 625.000.00
75.000.00

I- These absorptions^ of other cnuipnnies combined villi 
agri-.the continued growth of th<- parent plant neccssi- 

great basic industry tated increases in capital until to-day the company 
there has been a regret table movement has a paid-up capital in tin neighborhood of $13,-

i" city, the country is 000,00V. The company is

Balance at Credit of Reserve Fund, 30th November. 1914 . . . 

BE AU DR Y LEMAN. General Manager.
gratifying to he able to report that the actual 

1 of living is probably 
’"-day than it was before the war. Whether the same 
ini lie said of the enemy there are no means of tell - 

Occasional examples of prices reach us from

n throughout tin* world as of the downward trend in some grades of lumber and 
certain other building materials, notably brick.

I The following table gives Dun’s Index Number for 
(January 1st, with comparisons for earlier dates:

J. A. VAILLANCOURt. President.greater in this country

GENERAL STATEMENT\e.irs from i ip it only able in supply 
’amnia of every class of machinery needed l>y the farming cum­

in an agricultural, economic and financial munity, but has gone after business 
vastly different land to what it was in countries and m many respects the name of the Mas- 

• when ih*- first reaper ever turned out in Fan- sey-Harris Company is

: ieultural land.
30th NOVEMBER, 1914 Dec. 1, 

1914. 
524 426 

11.324 
19.825 
10.548 
19.883 
16.134 
22.043

1914. 
$21 961 

12.150 
20.087 
10.950 
20.664 
16.170

viilim Germany, but it would be folly to form 
general conclusion from them. We have all read 

I t- rnburg’s recent article in the American Re- 
•! Reviews, in which lie optimistically desert b- 

1 am bound to say
ven allowing for Herr Dorn burg’s desiro 
strong case for his country, the reading of the 

article taught me that we must not count too easily 
She may find it more 

" provide ammunition than to provide food, 
tint she evidently knows how to make her internal 
f*"*d supplies go a much longer way than most of us 
i Ip night possible.

foreign 1915.
.. .. $25 891Breadstuff* .. .

[Dairy and Garden...........  19.289
Other Food .. .
Clothing.................
Metals ..............
Miscellaneous ..

with Canada
its way I hr*-ugh a field of grain near the j anil undoubtedly has been a bp.; factor in bringing 

To-day. eight foot ; the land - Hungry of Europe i,* i h

LIABILITIES
Capital .Stock 
Reserve Fund 
Vnclaimed Dividends 
Dividend payable 1st Devcmbe 

of Profit and Loss Act-

paid in. :::: T?82:222:22æ
•ÎSBSBÏ
17.154.701.04

61 1.473.70 
186.516.89 .
76.939.00

ny’s resources of food.

selfbindora ha
New east le.

As stated above tin- lut*1 I lari A. Massey commenced
ount carried forward . . . . 

dilation..........................................................

revolutionized the harvesting of Balance

Notes of t he Bank in (Jr 
Deposits not bearing interest ......
Deposits bearing interest including interest : 
Balances due to Banks and Banking Corr 

Kingdom and foreign countries 
to other Banks in (an

$7,835,85;, V,
h

upon starving Germany out. 
difficult

cd to date of statem’t 
idents in the1 United

22.546I 1 antes due 
cptanccs

Canada. . ..........5124,168 $124.183 $124.528ters of crc
25,487,504 5ft

Representative Farr, of Pennsylvania, announces 
that lie will introduce a bill in the House to put an 
embargo on grain.

H $33,323.390.11Indeed, we shall not he far wrong if we anticipate 
ny keeping up her resistance by devoting her 

d"iuestie energies wholly to the production of food and 
She

A S S E T S
V .

II
Gold and otii 
Dominion Go

her current coin....................................
vernmen l demand notes . . . , ::: V22212H2imp* Pf the provisioning of her army. 

mnnufucturcH even if she produces them.
$3,197.031.31

.391,293 
253.1 93

cannot export 
She will

worse off industrially, and infinitely better off1

Deposit with the Minister of Finance for the purposes of the Circula­
tion Fund ............................................................................ ......................

Notes on other Banks ....................................................................
Cheques on other Banks ..............................................
Balances due by other Banks in Canada..................................................
Balances due by Banks and Banking Correspondents clscwh 

Canada .

COFFEE MARKET HELD QUIET.
New 1 ork, January 16.—The coffee trade 

during the past week, but the situationI*' > was quiet 
as a whole re-militarily, if she gives up everything else but the i 

production of sheer necessities during the 
With us it is happily different.

crc than in mained fairly firm. Demand in the local 
ket was light, and prices

spot mar-237.477.97
showed practically no 

change. Rio No. 7 was quoted at 7% cents, and San­
tos 4's it7* to 10 cents. The Brazilian

Wc can both Ini- j 
I “‘it iir>d export with comparative freedom, although 
the shortage of freight has affected prices of almost ' 
everything that has to be carried in a ship's bottom. 
Vet even this increase has not made living any doar- 

You must not confuse the cost of 
living with the cost of the articles in any official list. I 
Our British lists of articles of which prices

$5,515.810.1 1Inion and Provincial Government securities
a d i a n Municipal Securities, 
securities, other than Ganadi;

I wav and other bo

exceeding market

tlsh. foreign and colonial 
exceeding market value 

d stocks, not exceeding

( not exceeding thirty days! loans in Canada on stocks 
nd bonds......................... ...................................................................

cost and freight 
Prices showed 

was made at 9.20

and Brl
market was steady, with demand dull, 
little change. A sale of Santos 4's 
cents toward the close of the week.

1 he crop movement is proceeding, but is 
behind owing to the

nds, debentures market

2.426.2 7 1.30the whole.I
340.07 7.7 7 somewhat

Receipts at primary points continued liberal.
Mn the futures market settled a little lower.
Mme was mainly due to a small volume of hedging, 
rBl fair demand appeared on the declines.

$ 8.312,1.79.21are uffi- loans and discounts in Canada i less rebate of interest.her current
$118,550.55) ......................................................................

Loans to cities, towns, municipalities, parish and school districts
Overdue debts estimated loss provided for.............................................................
Liabilities of customers under letters of credit.
Real Estate, other than Bank Premises . .
Mortgages on Real Estate sold by the Bank 
Bank premises at not more than cost i less 
Other assets not included in the for

: Prices| Gaily preserved and compared fall lamentably short ! 
"f tiie real facts. They do not Include several of the ■ 

I present necessities of life, such

$33.323.390.11

as per contra....clothing and furni­
ture and fish and fruit. They take no account of the i 
great changes that have come uve rùur style of liv­
ing in recent years. They assume that nobody

SIR LYMAN MELVIN-JONES 
President and Gérerai Manager, Massey Harris 

Company.

MR. THOMAS FINDLEY 
Vice-President and Assistant General P/lanagcr, 

Massey• Harris Company.

I amounts written o.*L ,
egoing . .

NAVAL STORE MARKET
rgarine, which has all the chemical qualities of BEAUDRY LEMAN. General Manager. J. A. VAILLANCOURT. President.

our crops- n single machine doing the work of four, tin- m:umfnc tun- of harvest 
or five men.

I. n In- was " :|l butter. They assume also that the British Xcw York- Ja"U!>rj' 16.—The situation in the local 

There is a
in other and warmer countries the I but _ Minier is tied to a brief and definite list of articles, 

■ . AmiruRurnl whereas the fact is the variety in food-and clothing 
i" lie Massey- i:: almost unending.

H».<-nl\ -four years of ;* "Mrttet for naval stores is unchanged. 
tUr J"na"‘i for "Pints and rosins, covering the re- 
luirements of tin- manufacturers and jobbers.

P*1* Primary market

company
company manufacturers a reaper'thresher which does tinned under tlu- name of Le > 
the work of ;* dozen more hands. These are most Work-: until 1 >,7u when'll These great variations enable 

formation lho consumer to avoid an article that becomes dear. NEW BRUNSWICK IS OFFERING Mfi. GEflRSE BURN. PRESIDENTlargely used on the broad acres of Argentina, Afriea M.mwfnetumv 
and Australia. In one continuous process tin- much- **f tin Mass*-; -Harris Coni;*. 
inc cuts, threshes, cleans, separates and bags llu- ll.nt a. Mu- 
grain. The straw is left and is either burned

; ompany.
a little easier yesterday, 

were barely steady. Most sellers asked 
cents, though in one quarter 46% cents 

.1 as possible.

and substitute for it another that remains at the old
Hurles A.. I "ice, without losing any value in nutrition. His palate ' 

of tin- "lay not .he pleased so much, but his body is nourish- * 
As for clothing, the variety is in- i 

It is probably true that the British

iind prices

BIDS DIRECT TO PEOPLE CANADIAN BANKERS' ASSOWIIand his tin > * F to 47% 
was suggestedovei Chester U. and Walter E. 11. A ; 

or ploughed undi r. it being of little or no use owing formation of tin- Massey -1 la • * * < 
to the absence of winter.

ed Just: 115 *. 11 : \, I [art A. 
un.’nager. < 'licsti i 
.......... . The fir.-t

fl and 50
repeated at the basis of $6.00 for kiln burn- 

cents more for retort.
Utcb is steady at $4.00.
Rosins

en Iculable.Massey l*r< aident ami gen. i.,
spending much less on clothing this winter; 

vet they arc as well clothed.

Halifax. N.S., January 16.—The Province of New [ The Canadian Bankers’ Association ycsterd.y * 
Brunswick is offering part of an issue of $900,000 jed as president Mr. George Bum, general 
direct to the people. They 
year bunds.

Whether this method will work well remains to lie
It seems hardly likely that without the much- ,on Bank, was elected a vice-president to sue*"'1! Mi-

In the great movement from country 
wlUch has; been going

cllj I). treusurei un,i vValter K. ! I 
in Canada for Ihc |>ast ' officers of tin- Massey-1 lari 

decade or two agriculture and other labor-saving president, llu 
implements have been of immense value to the far- ■ Osborne ; general manager.

,4
The civilian who is

five per cent. five- Uie Liank of Ottawa, in succession tu Un la'< I'• R- Wcrc Rctter to the extentring his last winter's overcoat that less disposi­
ez fn„ „ The demand was fairly
MM u Common to sood strained is
rosins in $ h° followins were the prices fo

™ .“ ”• (•’. n $=-«»* a $3.66: K, G, $3.75;

txwV,::Me: «• —-

A. Massey : ......... . id- nt. .1. Kerr

V. iiti labor scarce ami at: times not proem - assistant geru ral manager. Wall* 
able at all. a farmer became dependant upon his treasurer. Chester | >. Mnss«w 
seed drill, mower, hinder, hayloader, manure spread- | Shcnstune.

Ii"ds it just 
a now one would he. And the clothing iriji 

.sulTering, for they arc fully

,ion to shadeWilkie. was noticed.
faeturers are
ployed in military orders for our Allies, as well ilH seen.
for our own Arm>. With retailers the case is rather i*ier>" arul organization "f the brokers the effort will ! Uurii. and Mr. E. Hay, general manager of 
different, and many of them are feeling the loss of prove successful on any considerable scale, but should Rcral Bank, was elected to fill the vacant 

But. if I may In- hard-hearted *L prove practicable the chances arc that others will J Executive Council thus left vacant.
|.*imi];i\ ; ' ""Ugh to say su. that is a- small thing vorçparcd with l,-y the same plan. Tlu‘ ofr'ccrs uf l,ie Canadian Bankers

"he general well-being of the nation.
stone; general superintendent, i;. n. Yvrily,. Under There are m»4iy things wc 
these men, who know the agrieull u ru I business from HOUnt* l,ie rattling bones of actual
start to finish, there is not the slightest doubt Imi (ur even before we begin tu cat less and wear less. As INCORPORATIONS IN NEW YORK 

specialised machines arc a far cry from the impie- that the phenomenal growth ami *• mansion which.'1 even down to the humble classes, we still STATE INCREASED 327 IN 1914,
■ ___ • have a margin of income for amusements. Though,

thickly ns before millions of active men joined

Melvin -Junes; 
K. II. Massey : 
;1crctary J. N. 

- : tv : - Honora r\

Mr. C. A. tiogert, general manager of tir I‘"inm-

:
The

c-r and other labor-saving devices for the planting ' president, Chester I». .Mu.-; 
and harvesting of his crops.

pi* i*!* at and general
custom severely.I manager. Sir Lyman Mclvin-Jones.

To-day the Massey-Harris Company in their var- and assistant gem ra! manager. Tlmma.s
louii factories manufacture -cferyUUng a farmer re- j secretary. Charles I., Wiam-r: lira.-....... . .1. N. ,Shr„-
quires in the way of machinery, from a seed drill

\ icc--prc-sid< nt

Ivanna It, jan 
cents.
15.772.

Rosin firm, 
stocks 

F, g,
H-40; K, $3.35-
$5.80.

arc now as follows: —
| President—George Burn.

Vice-president—16. L. Pease, Alexander 1. 
Frederick Williams-Taylor and C. A. Bogeri.

! Executive Council—E. F. Heben, F. ti. 
jB. -Stevenson, N. Lavoie. G. P. Schofield. <’. A. Ik" 
' sert, G. H. Balfour, W. D. Ross, H. A. Rivliarrbon, 
T. Bienvenue. Col. the Hon. James Mason. U F- 

! Mackenzie, J. P. Bell and E. C. Pratt and E- 1 Ro­

ll is announced that $200.00" have alreadj been suh- —1turpentine firm 44 Vi to 44% 1 
bales 140; receipts 229; shipments 277; stocks

vary 16.
cut off hefol-e getting scribed for.

to a self-binder and from a cream separator to a 
threshing machine. These labor saving devices and Sales 545; receipts 603; shipments 2.- 

144.304.„ A* B- *3.20; C, D, E,
$3.30 to $3.32*%; H, $3.32 % ; I. $3.35 to 

*iA0’ N* «Ô.30; W, G, $5.70; W, W. Albany. January 16.—Despite the widespread effects 
colour», our thra.rM, our pla.vinK flcldk, our pi,- nnancinl drprerrlon and war, Krancl» M. Hugo, Sc- ! 

re shows are still frequented. The consumption of 
bacco and general luxuries does not. ....... . -i ■ - j

MMÊÊKSÊminmi

cretary of Stale, reported to-day that the number of 
business and stuck corporations formed under the 
general law during the past year continues to increase, |

Liverpool. 
,08in comme

seem to have January 16.-Turpcntinc 
n 11s. 9d.

lien off. The accidents of war have 
tings cheaper. Bread Is going up in price because of 
ie shortage of British freights, and because of 
ithdrnwal of German bottoms from 

here is no sign yet of a diminution of the

spirits 37s. Cd.;CANADA'S NICKEL POLICY.mm even made some
Toronto, Ont.. January 16.—In regard tu th-' J'ickel 

policy of the Federal Government, Sir GcuiG1 1 uï:cr 
said: "The British Admiralty is satisfied tied <,cl'

; many is not getting any of our nickel, and 1 think R';|'

the exact number reaching 9.342 against 9,015 orgaft- 
thr I zed in 1913.

jm. NEW brunswick paradise

for BIG GAME HUNTERS.

In addition 4.312 nun-stuck and 534 
foreign corporations were formed, totalling 15,374 
companies with $1 il.S02.56 collected in fees.

• on.mercc. But
crops, and

'ie freightage problem will tend tu become easier ns 
me goes on. Tea was im ti.asod 

• "ty on it lias been increased for

p- s>- John, N.B., Ja, 
0,(1 same 
tained its

if the Admiralty is satisfied• every one else
"This unprecedented growth," said Secretary Hugo, j jlt, •• 

in commenting upon these figures, “clearly emphasizes
w. D„lZ Z °n as a I,aradl== for big game bunt-
4"r ana caribou tnTT"’ thC ,0tal ,luml)er of moose, 
^,6,72 kUled anü “ooounted for wa, 4,738.

" “K taches wtaieT 00086 head taken out ^ one 
St. Joh„ Thr ‘ ,was oooured by Otto Warman,

measuring / "**** brought
ta»«,ivrlv K“ ,nches- s” Inches, 
fork «i Twu of tllcse were
Z 8t,°rtsmen.
K,Sht bea 
There ia

or

< cause the 
war revenue. But Sir George also expressed the opinion 

case, by , Importance of our corporation laws in attracting enpi- Mudc-in-Canada campaign had helped in 
tal even from many foreign’states and countries, in I 

in (juality has little if any effect upon the * il *s Uic opinion of many authorities that
i confers a maximum of benefit with a minimum of Ra­

tio tiie tale might Tin prolonged. We were before l blllty, features which render New York titate the 
Countiy » j the wai so well off, an I Tuul such a considerable mar- j most advantageous domicile in the country."

.. . .. , lgln uf *"R,vldllal income to work upon, that we have ! Secretary Hugo pointed o\it tiie significant fact that i
ta another and peculiar sense the country is vit- mcl the new circumstances without „ spasm dis-! during the last year West Virginia had recorded 6-1

Th "tot, ™r- W^fcrirmf”rt’ °Ur IOTd,,'’U" °*Pac"y '« ««Uly «iw; Ohio. IMI; Washington, «.m; New Jersey T-!l,,s House Association has voted that the Iota!
the will of the tote Hait A. Massey the earnings i high as ever. Wc are as well ted ah,I as well clothed ! 525- Massachusetts 1 MM- Missouri 11- v shall charge the same rate of exchange prevtuln'- i” 
from all hts holdings We devoted each year tu educa- This is not boosting. It Is a sign of assurance that our I Carolina 1 05»- North tluk'otn I Mo ' ' ‘ “ • Canadian cities. This action, while not Nadine
tlonal, charitable and religious purposes. As be held j powers to support a growing army the fle',1 are a, 1 all l,suits members of the clearing house, is Ilk* “
Oyer one-fourth of the stock It means that that pro- ! great „s ever, and that our hope of success Is based on*--------------------------------------------------------- *----------------------------_ be generally observed.
portion of the Company s earnings go each year lo j the fact that we have not even begun to draw on our «le than any other of the combatants.
the betterment of the country's social, religious, and ! real reserves of strength. When the war broke out ' experience lias shown that the calculât 

ami phitinlhrohlc institutions. j I said that we were better prepared for a long store ; reel.

iàiM . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

the extra three prime is being met inMASSEY-HARRIS COMPANY'S PLANT AT BRANTFORD.
buying ;i lesser quality has little if any effect 
fermée

upon the large* hume market, and that that market " 
found to he permanent if Canadian maiiufavtnn-richaracterized this company in tlu* jiast will be main- 'mente In use half a century ago when the harrow Consumer.
tuok care tu entrench themselves.was an iniprovisioned limb of a tree, when ploughs !tained and that Canada’s largest industrial 

- were equipped with wooden beams and mold board, will maintain its position at tiie head uf the 
when the flail, sickle, scythe and the heavy cradle big industries, 
were the instruments used in planting and reaping

concern

ACTION OF DETROIT BANKERS.
Detroit, Michigan, January 16.—The Détruit and 59% inches 

secured by Newthe crops of the day.
The Massey-Harris Company, started first in 1847 

in à little blacksmith shop, developed in the next 
decades to a respectable implement business 

under the guiding hand of Hart A. Massey. In that 
time it outgrew Its premises in .the little villcgc 
Lako Ontario and the plant was removed to Toronto. 
Two gears’ later

fs are r 
nt> return

«■ported as having Jbeen killed.
- of other fur-bearing animals, or 

of sam« fish, suchmvTs'°r WhlCh lhc
two

Exited as trout and land- 
l’rovince of New Bruns-•Wtlsts

Five months’ 
was cur- I’uris. January 16.—Spot wheat closed un 

from Friday at 1.52%.
or in J 879 the Toronto Reaper
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