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THE MERCHANTS' BANK MEETING.
through calling loan». The extra high interest rates 
increase their profits. Apart front the excellence of the repirt pre-enteil 

at tliv annual meeting of the Merchants Hank hvlil
several 

1 in the
on Wednesday, the proceedings inehtdeil 
features of more than pa-sing interest, 
recommendation of the ilirector-, it was decided to 
change the Hank’s financial tear, so that it «ill in 
future close on April jo, iu-tead of Noveiuliei .to. 
llie annual meeting to lake place on the third W e<l- 
nesday in May. The reasons for tin- change «ill 
commend themselves. A- «a- explained by Mr. I'.. 
K. I leliden, the Hank's aide general manager. Novem­
ber 30 i- inevitably more or le-s the high water mark 
in hanking advances in Canada, when the crop has 

lie moved and converted and all other business 
lines arc running at high pressure.

convenient and more de-irahle time,

few weeks theAfter the liquidation of the pa~t 
New York market has settled down to comparative 

The Supreme Court s decision in the Reading 
case, representing a~ it did, only a partial xiitory 
for the Government, did not affect public sentiment 
as greatly as did the decision in the l nion I acilic 
case. It is to lie hoped that the incoming Wilson 
administration will take some other method of safe­
guarding the intcre-ts of the public from the giant 

The Taft-Wickersham plan of "un-

calm.
1

cor|ioratioiis.
scrambling egg-" through breaking up the combina
‘ions by means uf legal action,. highly sensational April ts ^ o( ,llMne>1
but it entails great unsettlement and confusion on ^ ^ u> <lxvinK lower balances,
business, increases the expenses of o|ieratvon and |)mvh uf thc (a|1 xvinlvr business having run off. 
management of the dissolved companies, anil as yet ^ Apart from thi- sound business reason, Mr. Ilebdcn 
it cannot lie said to have benefited the consuming mentioned another, which we venture to think will 
classes to any great extent. Perhaps Mr. Wilson's 1 be widely commended, the fact that there will he less 

1 . ay il ..«,11,1; h ton timo ' strain uimn the statï at a time of year when tlux «ireplan of lowering the tariff will actompl.sl ten him ^ > fu„N ilM| wlth ,he increased .le­
as much without creating nearly so much di.turtiami ; l||a||(,s ,.rHinarv 1.11-1111— In thi- re-|iect there i-

sugge-ted an attitude of l'on-ideration for the staff, 
! which is bound to re act favorably upon the Hank
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Money rates in Canada are unchanged. Call loans 
are fi to 7 per cent, as heretofore. The year is nearly 
ended, and many Imrrowers are hoping that the 
tension will relax sensibly with the advent of 1913 
It ap|iears reasonably certain that aftvr the lir-t week 
of January Wall Street will not be drawing Canadian 
funds to New York by means of bidding high in- 

The Dominion notes circulated by the

increased feeling of loyally and de-ire <d goodin an
service.

Another important -tep taken at Wednesdays 
meeting was the exten-ion of the Imard of directors 
front nine to twelve and the -uh-etpient election of 
three new members. I he change was a de-irahle one 
in view of the growth of the Hank’s operation- and 
thc extension of it- intere-t-, and in Me--r-. A. H. 
Evans, George !.. Cains anil Eartpiliar Robertson, the 
Bank has secured three prominent and experienceil 
Montreal business men whose services cannot Inti lie 
of great value to the institution. While the Lank s

during the past

tcrest rates.
banks for harvest currency, should lie coming back 
to them in January, and when this cash i~ restored 
to the bank reserves the situation should be ca-ier 
all round. The resumption of the business of 
issuing Canadian securities in London is another 
satisfactory development. Our municipalities and

beginning to recognize

Imard sustained much deplored I. 
year in the death of Mr. t liarle- M. Hay- and thc 
retirement of Mr. Jonathan Hodgson, owing to a.l 
vance.l age. the Hank remains a—ured. with the 0.11- 

of Sir II Montague Ulan a- president and 
Mr K. W . Hal. kwell a- vice president, of cxfierieticcd 
ami wise direction.

As indicated briefly in our la-1 week's i-sue, the 
past year lias been a highly prosperous one in the 
Bank's history. The net profits for the twelve 
months ended November jo, amounted to $1,338,845. 
showing the handsome return 011 the average paid up 
capital of 20/1 per cent. The profits show an in­
crease of practically $1(0,000 upon tlio-e of mu, 
which were $1,17-1,581 or mio |ier cent. ui«ni 
paid-up capital. No better evidence of skilful man 
agement and great prosperity could be hail, and the 
general statement is witness that the-e are united 
with a wise conservatism that is steadily progre-sixi.

stock, and

provincial governments 
thc fact that their bonds will have to bear higher in­
terest rates to make them acceptable to the overseas

are tnmance

investment public.

HIGHER WHOLESALE PRICES.

The Department of Labour's index number of 
Wholesale 1’riccs rose approximately one point in 
November, standing at 154.3 as compared with 1 A3 
in October and 1294 in November, 1911. I he ad­
vance was due chiefly to higher prices for fish, tex­
tiles, hides and leathers, fuel and lighting, while 
Ontario grains, dairy products, metals, lumber ami 
miscellaneous building materials were slightly up­
ward, with western grains, cattle and beef, points 
and oils, downward. As compared with the 
month last year, grains and fodders, fruit' and veget­
ables, were lower, while animals and meats, dairy 
products, fish, textile-, hides, leathers, Imots and 
shoes, metals, fuel, house furnishings, and mis­
cellaneous commodities were higher than in 1911. 
In retail prices, coal, wood, butter and egg 
upward; potatoes also were higher in Ontario, while 
there was a downward movement in flour, sugar, 
prunes and evaluated apples.

thc

Including $5<k),7(iii, premium 
$58,87$ the amount brought forward from last year, 
the total amount available on thi- account is 81.058.-

N-r cent, dividend 
-lock

mi new
same

483. Of this amount, tin ten 
absorbs $("149,1*151 $5«>.7f*' premium on new 
and $450.000 additional i- transferred to re-t account, 
making thi- account $<1.4111.7I,‘ or over 95 V v- l*11’ 
paid-up capital, $100.1**1 is written off bank premises 
account, $511.1**1 i- contributed to the officers' pension 
fund and the increased balance of $148,718 is carried 
forward.
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