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DOMINION TRUST COMPANY-C<m/,W
stockholder mav be proud, m l will conclude by seconding 
ÜU' admilio" of the Kc|K>r! a» moved by our (’resident.
«aii|,r 1 "*’• (,,‘neral Manager, was called upon, and

Mr. President and Gentlemen:
......’"."'“V1"' il has I men my duty to spend some
time in almost even Importent city of this country. and I 
• an say that .vour Company is making marked headway in 
he «muring of public confidence, which, after all, must be 

thi' solid basis of a Trust Company.
Ii.iif""* ",offl"e" have Iksui opened in Winnipeg,
Halifax ami ( harlottetown, while ulsmt twenty agencies 
hav. been established in various cities in the Maritime lYo- 
well for*its su^s^ •V,M,r<’om,*"-v h" hwn received augurs

c ’’JT"?, !hl' f<'* months that they have been established 
considérai,le amounts have lieen invest,si in Mich securities 
a« the (iusrantissl hirst Mortgage Investments of vour Com­
pany- and I have no doubt but that this year will show much 
largvr ammmt* <aompnrativelv.
, th,‘ various offices. I have lieen particularly
str ,k with the excellent character of the various staffs, as 
Will as the pla<s- in the communities occupied by vour vari- 

hraneh managers. It aeema to me that this is of the 
inoslinparlanee. smeethe impressions of the residents of 

'/rious i-ities in which we an- located must I*- influ-
Lbries f t‘l, 'v, “ lv f"r""'d. very largely from the person­
alities of the Managers and their staffs.
siJldvbh^l"1!1" '■nlhusiasm display ,,|. the sen«. of respon­
sibility felt the loyalty of each to the institution, is certainly 

T rr lo *" mstitution such as a Trust Company,In... tiisn e" Y"r "T*" "" lh" peSonuel coni|s,sing
same than on almost any other single matter.

Another matter to which I would like to refer is the ability 
of this ( ompany to render satisfactory service, This is a 
mm I, r‘PI,|eil. “‘"luderation from your standpoint, in as 

, m 7 1 ,lltur" "Î business deiiends on the troat- 
•uch*chcnu1 r,'”ul1* ,,f efforts on helmlf of all

I" this rcsi»,.t I f„.| „,re that this Company is not 
; lli'l"ulV lf '! '«.equalled by any other', as it is my 

fini conviction, shared with every officer of the Company,
^ taming of business is of more importance than

lh, . ffohs to create business, the results of which latter have 
Issu so clearly set out by the Managing Director 
That von?7' 7,*** «ne of distinctly adverse conditions, 
d. riL .h ,* "'"I*",' “bould have niiofe such great progress 
™.uU,'s,iM'n........* mM,<'r on whi"h 1 My»» are he

cliJn'u t!,Tl. — a ,V""V”nv' "'''ling rapidly to its list of 
„ ' , "h l,>"N * thenwom «■ small as to In- practically a
lo-gl gihie quanti'.v. may be left to the imagination. '
(1 ti Y,',"l''nl ®ddrcsaed the meeting as follows:

■ ( »P>*nl is needed in Canada for development. Capital 
is the result of saving, not of spending. Therefore wo should 
have more saving and less s [lending.

.““Ob disturbing political conditions as the Balkan War 
with the eonw-quent willing out of *.500,000,000.00 of the 
world s accumulated funds, accentuated an already unsatis- 
f5°‘l,r.v "lale of affairs, and to this was added the" hoarding 
ol European nations in anticipation of the possibility- of war 
betwien some of the larger Powers.
„ necessary result of these accumulated causes was 
anticipatixl by the heads of our banking institutions, who 
sent put warnings early in the year, notifying the public that 
a period of tight money was to be expected, and advising' 
business men that not only should great care he exercised 
meommitrnenU requiring borrowed capital, but that a 
jmthmi of artual retrenchment wa* "nweVutan

• T°° much credit cannot lie given these men for their fun- 
siglit as well as their handling of the problem.

The grailual demands for higher rates of interest on the 
y during 1911 and 1012 had led Canadian
Municipalities to hold over the sale of their debentures 
Doping for improve,! market conditions during which time 
the improvements for which the debentures had been issued 
“rk*"1 *"am<‘d on by borrowing from the banks.

g™eral prosperity had led to what was undoubtedly 
,,™8*|ve Heal Estate speculation.

this latter condition was promptly discouragisl by bank- 
rs and the municipalities were forced to liquidate their in- 

debtedness bv si-llmg their dels-ntlires at the best price in,». 
business puri"14**"^ 111 ue*1 money which might be used for

,•■’‘•■ellence of the methods adopted may he demou- 
1<M by the fact that while Canada is and must for a long 

; remain a large borrowing nation and therefore 
iiblc to great inconvenience during such m-rinds, vet 
niaii\ huro|M*an and American hank* failni during the year, 
yet no such calamity is-eumsl in Canada in fact no eon- 
(litlons approaching those of a panic were anywhere evident 
in this country.

To our banking system and the ability of the men in charge 
or it may be largely attribut,-d the fact that this country went 
through the year almost unwallusl in a financial sense, for 
b™ ioTinie btije apprehension was being felt for Canada dur- 
mg lull and 1912 in European circles, yet the testing time 
has done much to remove that feeling, and the soundness of 
Canadian inventmente a* a whole proven.
. arv *°m? unfortunate development* due to over cap-

year 191.1 will probably In- rein.». tK.. ___ itaiization and ineffieient management in industrial enter-
of financial Ntringi'iiev ^ ^hieh have been brought forward prominently, but
.hic\w'.nth|"'1' ,h" *"rld t'usines, had Is-cn for a consider- aiZiiîT eom»»ret,v"l> ,e' 1,1 nu">l--r and insignificant in 
creasing cspiul and “causmg'.-ilmold untierwY'l-molovment" thJabili?*1”? ,*• no.r,'al PauiM" ,,ir apprehension regarding

vagamand mentioned that this did not l'.romisê welï'rïîë «ëh 2-,Y made up of enip products, 528 millions:
tlr'incroase. S""" d""ir" f"p luxuriiw ha. cont.nu.d pMuctë. i.l^ZÛlonr ' M" mi"i0n,; minufae.imsi

show *us't bay "weste'd* 1 ra ?%!*' .V"’ |w,ll,tipal ""'"omist, |5M,77l!«».U)
The vïlèlv «Z detracts from the sum of human comfort.
I he arlx tire waate in ( anada 1* a matter which i* re- 

'^bie attention liecause «1 much of it is pre- 
sï!!«. During Itll.t the loss in Canada was *2ti'(48- «IH.00 agamst &,««1.712.1*1 in 1912. The tbeSy'lhat
loss,-» from lire are not total waste in cause ,,f the emolov- 
"lent given in rebuilding is emmeous. ThT fact t J£l ill 
capital u-slI in rebuilding is taken from other employment
hi' «■'"' '»»I t<,Spu‘l"tond"umW^mlt^itiU^*ilTVa^ f,Tr sal!ï'*«!Thit"t'h'TTC 'TTKe ,rret manv ’mailer private 
the work, then the burning ,.f his home drier’s that^lôiiâï ib.rië^Vh H ' * à* •,rn,bal,l.v >" «'*<■< «« of *3t*l.tXJO.OOO t*l

sy;:rti:r.....—.^-«SS’s.ïMSJrsaL.'star

PX- *U«N 1>-
while

T\u

crop* reaehe<| the enormou* value of
However, it so-in, hardly 11,ses sa rv to produce evidence 

of the «mildness of Canadian securities when it is already 
nss.gnu,st as evidenced by the fact that in 1913, notwith­
standing the world warrity of funds and consequent dearness 
of money, ( anada borrowed from Great Britain alone the 

"um 07.36^425, made up of Dominion. 
Land *smritiJsUm<l|*e lndu‘,nal- ,ia|l*»y. Mortgage and

invp«t-


