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We Make a Specialty of

Financial Printing

There is ill the difference in the world 
between Financial and ordinary Commer
cial printing That is why we have found 
it advisable to specialize in Financial 
Printing.

Drop us a line or telephone, and our 
traveler wiH be glad to call, furnish esti
mates, etc. Phone M. 7404. -

Job Department
Monetary Times Printing Co.> 

of Canada, Limited
62 CHURCH STREET TORONTO
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- 1 —Reputation. "The Monetary Times" is conducted upon lines 
which* have gained for it the highest reputation for integrity and independence 
of judgment, and its opinions and pronouncements as regards new issues 
offered for public subscription, and other like matters with which it essen
tially deals, arè respected accordingly. •

\
I

J

“The Monetary Times " has the largest circulation2.—Circulation. _______
of any financial and insurance weekly in Canada.

F only throughout Canada but also in the United Kingdom and in every 
financial center throughout the world.

ft circulates extensively
i

Ano
t

3._fteade^S. "The Monetary Times" by the nature of its contents 
is of interest to all classes of investors. It appeals to a vast and constantly 
increasing number of readers, including Government and Municipal Authori
ties, Bankers, Insurance Officials, Directors, Managers and Secretaries ot 
Companies and members of the various Stock Exchanges—by the great 
majority of whom the paper is not only read, but carefully filed for reference.

4.—Prominence of Advertisements. The space available 
for advertisements being strictly limited, announcements appearing therein 
secure very marked prominence.

\
guarantee* all advertisements either alongside or oppositeWe can

reading matter. .
« i <

5.—Advertising* Policy. Advertisements which are apparently 
designed to entrap the unwary, to induce people to part with hard-earned 
savings, and to tempt necessitous debtors to lake almost the only step which 
could possibly make their financial troubles greater, are consistently declined 

he Monetary Times " The business of newspaper publishing is not in
_ Id possibly 
by "The Mom
the opinion of the owners of “ The Monetary Times," one which is free from 
moral responsibility.

For these reasons

1 ■

“ The Monetary Times'' offers an excellent, if noj^ 
■absolutely unique, medium for the announcements of all who desire to 
cultivate business with a clientele of the highest class.

Sample copies and advertising rates cheerfultyjsupp'lied.
«

The Monetary Times of Canada
Head Office : »62 Church Street, TORONTO

Winnipeg, Mkn.Western Canada Office
♦
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RETROSPECT AND PROSPECT
BY THE EDITOR

* ■
PUJ'HE past year ha> proved what a 

■ thing is prophecy. Many of the
That the war has softened the natural hardships of t.* 
transition is seen in active factory plants, which to-da\ 
would have been working at greatly reduced capacity, 
had it not been for government war orders ; in the fact 
that only a fair wheat crop in Western Canada has 
fetched high prices because of the war ; in the fact that 
the temporary loss of population has helped to solve the 
employment problem; and in other facts. When analyz

ing MRS with the knowledge that the unexpected * in# conditions, therefore, we should -focus u|K)ii them the 
may. scatter those opinions sky high. Two lenses both of the war and of economic readjustment,

events stand but prominently in 1914—the economic fe- not of the war only. The readjustment would have
adjustment, the war and its effects. To some ekteht, whether or not the war had come. If We start with those »
■fhey should be considered separately, tbecause the incon- premises, the view formed as to the outlook may later
veniences we are suffering are due to both and' the prove to be more nearly correct,
primary causes of each a ré- found in different quarters. The first effect of the
The war ffàs shouldered much undeserved blame for 
certain conditions in Canada. One particular fact must 
not be overlooked. Whether or not war had come,
Canada had commenced a necessary .period of readjust- 
ment. This was well tinder May when the European 
atmosphere became thick with ultimata. War did not 
make the readjustment less necessary.r It hastened it, 
and somewhat inconveniently in various directions. In 
other ways, it mitigated the adverse conditions which 
must accompany a national, change from lengthy period 
of heavy construction, Id what we hope will be a 
prosperous era of more production. The transit ion* period 
is an awkward one. In passing through if, we "have to 
prune our imagination and paper fortunes to hard facts.,

T ma<Je twelve months ago have returned to 
mock. More than ever at the beginning of 
this new year, must ye dwell well upon the* 
events of the past, analyze intimately their 
facts and figures; weigh the evidence, and 
form opinions of the future, but always

JJji-

t■ come

war was to break the world's 
credit machine. I he theory that the world’s nations 
so closely interdependent that trouble in orv would cause [ Î 
trouble for all, was put to a test and the tlieory proved* 
'Var;,fpr seyejal weeks had control of business, banking 
andjin^nre. Even after statesmen had Sdone some praise
worthy patchwork, tlie business and- credit machine 
worked with COH|idrriH| hesitation. While the war 
continues the inconvenience will persist. *When the 

j < is, over, and

? 1were
.1

war
success conies* to British arms, as «every 

British citizen is confident it w ill, there will still be, a 
measure of inconvenience. The entire economic machinery 
of our "little globe.cannot he thrown out of gear bv a 
disastrous struggle and pried back.again, without damage 
to the jnaehrinerÿ -that .will take many years to repair.
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Ottawa, without the risk of ocean shipment.

The breakdown in business was so complete that the 
British government and bankers had to confer to find 
remedial measures for immediate application. 1 he mcra- ^ 
toriupi was an early result of this conference. This 
declaration postporifed the due date of bills of exchange 
for one month, Subject to reacceptance, and to payant 
of interest at the rate of 6 per cent, ppr annum. 1 he hrst 
moratorium proclamation of Great Britain was issued on 

amended and renewed from time to
A bank

r During the past few months we have seen war shut 
the world’s stock exchanges. It has made big nationa 
banks stagger, it has broken down the credit machinery 
which stretches to every point of fhe compass, crossing

k has made eoitjmerce 
Cable lines have

r

and ire-crossing everywhere, 
afraid and business 
been censored and cut.
naval and military centres,. Shipping was 
Insurance took a place as a high-priced luxury.

' exchanges refused to do their work.* Settlements were 
postponed. In short, the financial add business world in 
all quarters had to put up its shutters tor a while because 
half a dozen nations of Europe had strained the war 
machine «o' a nerve-racking tension, and one of them 

I j! ^ touched the crank.

rly, stand still.
Commercial ports have become 

demoralized. 
Stock

IM'.t

Ï-:
August 3rd. It
time, and finally expired on November 4th.
holiday fell on August 1st, and as an additional measure
of precaution, that holiday was. extended three days.

In the meantime^ the Bank of England 1 ate, which 
had stood at 3 per cent, on July 29th, was raised to 4 on 

s July 30th, from 4 to 8 on uly 31st, and to 10 per cent, on 
Next in importance perhaps to the unique results of I August r-t. These incre s*s were made to conserve the 

th. outbreak in -he business and financial world, was the gold holdings of the bank. At the same time, they lelped

and* me ms to cope with Something entirely v.cw to them. . ammunition to the-enemy. The rate was reduced i to 
Our interest‘is chiefly in what Great Britain and Canada per cent, on August 6th and to 5 per cent, on August .
did in the emergency. The statesmen of England, and / Bv the issue of emergency currency, the use of gold
of all political hues, obtained a remarkably quick grasp coin was economized. When the banks reopene on
of the fact that extraordinary measures went required at August 7th, £1 notes were available, and, a few days
once Had they thought otherwise, a different story ]ater ten-shilling notes. The issue of this circulation
would have gone'into history. One of the first institutions tantamount to a suspension of th£ Bank Act.

the stock.exchange Immediately war s j amount of these notes in circulation was approximately 
international dealings in, ^'10,000,000. 1

Paris sold immense

was

:

Commerce, Gold and Battleships
I H

k:

was
The

affected was
alarths were hgard enormous
stock exchange securities in curred. ...... t
quantities of securities in London and English holders of 
American securitys‘offered them in great volume in New 
Yor k London’s indebtedness to Paris increased so much 
that the normal balances wTiich Great Britain had to »ts 
credit in France were used up by the bills drawn against- 
them, with little effect upon the position. London then in 
exported gold to Paris. With normal conditions, export, 
of commodities or gold would have continued until the 
balance of Britain’s indebtedness had been met. Then 
came the war declaration, the stoppage of gold shipments, 
because of the risk of capture, the rise in freight in
surance charges, and the complete breakdown of foreign 
exchinge. . With Such a condition in England, it was 
practically impossible to trade anywhere. Nations could 
neither undertake to pay nor to receive payment for any 
sterling which was required of offered for purchase 
I'nder these circumstances, cover could not be obtained ^ 
by the f.treign banks, who therefore could not instruct 
their London agents to make any payment, Qn this side 
of the Atlantic, a vast amount of cover is provided by 
grain bills, which are mostly drawn against bank credits.
All foreign credit was curtailed. An alternative was to 

-ship gold, hut there was the danger of its getting into 
the wrong hand's In such times the only effective way 4 

x to protect gold shipments from one country to another 
ôetsrby. a fleet I'f battleships. That was the only assu. in* e 
worth having, and, .1s it was not forthcoming, settlement 
of foreign accounts lyd to be delayed. This was one of 
the reasons for the British moratorium bill.

1 r

i

How Emergency Currency Issugd
notes were issuedIn England and Wales currency 

through thç Bank of England to bankers as required up 
to a maximum limit not exceeding, in the case of any 
bank, 20 per cent, of its liabilities on deposit and current 
accounts. The amount of notes issued to each bank was 
treated as an advance by the Treasury to that bank bear- 
in g interest from day to day at the current bank rate, the 
security for the Treasury advance consisting of a floating 
charge on the assets of the bank up to the amount of the 
notes issued. The bank was permitted to repay the whole 
or anv part of any advance at any time. Any 
repaid could be renewed when necessity arose, provided 
that the total amount outstanding at any one time did 
not exceed the authorized percentage of the bank s 
liabilities. Any sums received by the Bank of England m , 
repayment of advances were either applied forthwith to 
cancelling any currency notes which had been return* d 
from circulation and were for the time being in the hands 
of the Bank of England, or, in so far as any such sums 
might exceed the amount of currency notes returned from 
circulation in the hands of the Bank of England at the 
time of receipt, were carried to a separate account in the 
books of the Bank of England and applied to the cancella
tion of notes as thev returnedJrom circulation. In order 
10 give the banks the advantage of the credit allowed 
under this arrangement, even though actual currency 
was not requited, it was proposed by the amending btlî ^ j 
to take power to issue certificates in lieu of actual notes.
The effect of the issue of these certificates was that the 
hanks were able to obtain credits with the Bank of Eng
land on the same terms as currency notes, and the ex
pense of printing and handling notes was avoided except 
in so far as the notes'might be required for actual 
circulation.. ;

The arrangement "m England and Wales applied 
Çe-erally to Scotjand and Ireland ; but in the case of

amount

Gold and ajAloratorium

The Vnited States was,heavily in debt both to Paris . 
and- London, and while much of the debt had been re- 

. du« ed bv shipments of goldj the new conditions prevented 
further shipments. Part of that problem was solved 
by *he establishment in Ottawa hy the Bank of England . 
of i .Repository for gold, the Canadian finance minister
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f.
sequently by August 19th the prixale deposits in tin- 

bank return', which rnainly consist of the balances of .the 
joint-stock banks lield by the Bank of England, amounted 
to the unprecedented total of ^£,108,094,090. this ligure 

later increased by the further large business in bills-

banks of issbe in Scotland and Ireland currency notes," 
instead of being issued to the public, were used as coyer 
for the banks* own notfes. This arrangement had " in \ 
practice the effect of enabling the Scottish and Irish banks 
of issue to exceed the normal limits of issue of fiduciary 
notes so long-as such excess issues were covered by our-

C< HI

was
at the central institution, but.it was contracted to the 
extent of-tlte issue of Treasury bills bv tire government.

These briefly were the most important sjteps taken 
bv tin- British$government and their advisers to bring 
matters more nearly to normal. Less than four months 
after war declaration Sir t»eorge "Paish, who visited. 
America on behalf of the British treasury, was able to 
say that all financial matters requiring adjustment in Eng
land as a ivMiltlof tlie European war, hail been adjusted, 

•and *?we are again prepared to resume business in the 
normal way.” I /

rency notes. '
A striking phase of British character was illustrated 

w hen the emergency notes were issued. A large amount 
of them, at the least £1,000,000, were nof uséd as 
emergency èurrency, but were collected as curiosities, to 
show future generations the money issued “when I was 

young man and Germany went to war with Britain. 
The emergency notes circulated freely. Few people asked 
fbr gold. The British people had faith in British institu
tions. That was one thing which helped the Bank of 
England, during the first few weeks of thé war, to accu
mulate gold with amazing rapidity. On August 7th, the 
Bank’s gold holdings were £27,622,000, being a decrease 

'of ^12,500,000 jn two weeks, because of the first heavy 
drain paused by the war panic, and ébe smallest total ever 
reported in twenty years. Seven'weeks liter thé Bank 
of England's gold holdings were an<*
increase continued afterwards from week to week.

1

a w.

How Canada Stopped Trouble
- +•:

All this upheaval in the world’s1 money markets 
naturaUy had its effect on Canada, a country which has 
depended So largely in The past upon British capital, and 
whose future is also dependent largely upon that capital. 
In close communication with the British authorities, the 
Canadian government and!, bankers were none the less 
active in taking measures to prevent panic and disaster. 
Eight important measures were put into forte. 7 These 
may tie summarized as follows:— -

(1) The Dominion government stood ready to issue 
Dominion notes to such an amount as was necessary 
against securities deposited by the banks and approved 
by the minister of finance.

(■2) The government authorized the chartered banks 
of Canada to make payments in bank notes instead of in 
gold or Dominion notes until further •official announce
ment in that behalf.

(3) The redemption in gold of Dominion notés was 
suspended.

(4) The government authorized th<^ chartered banks
of Canada to issue excess circulation, to an amount, not 
exceeding 15 per cent, of their combined unimpaired paid- 
up capital and rest or reserve fund from August. 3 until 
further official announcement. '

(5) Legislation was obtained to declare a moratorium
if necessary. x

(6) The power of issue of

I

I
I1

Bank of England’s Guarantee
f All these measures had a pacifying effect-on disturbed 

conditions. The discount market, hôwever, needed more 
coaxing to normality for, even after the bank rate had 
been reduced to 5 per cent., the business in bills remained 
at a deadlock. With the discount market in this condi
tion and foreign exchanges at a standstill, commercial 
business ..could not proceed. The government, therefore, 
decided* to guarantee the Bank of England against any 
loss wtich it might incur in discounting approved bills 
of exchange either home or foreign, bank or trade, ac
cepted prior to August 4th, 1914. The granting of this 
indemnity cleared away the difficulty to a large extent^ 
and the Bank of England on August 12th made the follow
ing announcement:----

“The Bank of England are prepared on the applica
tion of the holder of any approved bill of exchange ac
cepted before the 4th day of August, 1914, to discount at 
any'tirre before its due date at bank rate, without recourse 
to such holder, and upon its maturity'the Bank of England 
will, in order to assist the resumption of normal business 
operations, give the acceptor the opportunity until further 
notice of postponing payment,' interest being payable in 
the meantime at 2 per ceftt. over bank rate, varying. 
Arrangements will he made to carry this scheme into effect 

* so as to preserve all existing obligatiorts. The Bank of 
England will be prepared for this purpose to approve such 
bills of exchange as are customarily discounted by them 
and also good trade bills and the acceptances of such 
foreign and colomnl firms and bank agencies as are 
established in Gr/at
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Dominion, notes was in
creased bv providing that the finance minister should hold 
gold to the amount of 25 per cent, of the Dominion notes 
issued up to a total issue of $50,000,000, and in regard 
to Dominion notes issued,in excess of that amount^ gold 
to be held equal to such excess. \

A war appropriation of $50,000,000 was voted for 
tlie fiscal Vear which will end on March 31st, 1915. ,

(8) Tariff legislation was passed, involving new 
taxation to increase revenue.

The passing of this legislation had a.marked effeét in 
steadving the tx-sitiorr in Canada. What these measures 
accomplished is described elsewhere in The \f nnàtary 
T/mgr Annual,

After Canada had put its financial house in good 
order, arid had arranged to take its part in the fight for 
the life of the Empire, serious consideration was given 
to internal financing. The two (*t - l'poétâlll d<-\«-!op- ( 
ments affecting Canada- were that without a moment s ;■ 
warning we were deprived of an inflow of fresh capital.

vears now at the ,
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ler Britain.”
■ed i./“Without Recourse to Holder’*1

An important point in the above statement lies in the 
phrase “without recourse to holder," the effect of which 
was that, op the maturity of the bill, the Bank of England 
would free the holder from all liability, whether the hill 
he honored or nor, seeking repayment orjjy .from the 
earlier names on the hills. An enormous business in the 
rlass of hills rovered hy the announcement followed, hut 
loans due by the market to the joint-stock hanks were -in 
many cases repaid, the moratorium being ignored, and

icy
bill
es.
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tig* *- ■-
ex-
ept from Great Britain supplied for several 

rate of twenty to twenty-five million dollars per mofufi 
Serpndlv,' ^we had about ten/. million dpllars per month 

1 interest obligations due. in London, • great portion of
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' Toronto and the sale'ôf itî-bonds by the city of St. j<ohn 
The latter city received applications ot» which we had tor a long time past been meeting by float- 

in g new loans; It was now a vase of getting down into 
our own! pockets for the money, and it was highly mcon-
x cnient "to do V,. For several years,'prominent bankers 
ahd others had been quietly urging their countrymen to 

less viilnerable {position, with the result that
If the warnings had 

us would

*to its citizens.
$230,000 for its issue of $124,060.

x Some of our municipal bonds are 
United Sfates and during the next few months the volume 
of these sales will probably increase. Many municipalities 

obtaining "bank loans, and the special legislation re
garding the issue of Dominion notes against approved 
securities deposited by the banks, applies also to muni
cipal securities. Bank loans to municipalities, at the end
of July, were $36,372,334, and at thc end <>f Nmen^>er’ • 

$47,S*6-0?6- >

*

being sold in tfve 1

4

get intoi a
they were abused .for pessimism, 
been taken, however, the effect of the war “P™

been less marked. Not having heeded such adviie,

,1are

have
thé position had to be faced.

What of Canadian Borrowers? 4, !
Industrial and Mortgage LoansI he chief Canadian borrowers in Great Britain may

- ^nLTafgtem^nt: tJ mu^Tk^duS
à corporations, loan and mortgage companies. Before the 

‘ war the federal government had succeeded in making two 
issues of bonds in London-, a total of £,10,000.000. Great 
Britain, as a loaning .nation for general issues, was no 
longer aLailable after the en of uly. The primary call 
upon its funds and savings was one for war purposes 
VVjth itfe vast money chests, the size and mfluénee o 
which we max be for the first time fully appreciating, . 
commenced to finance, not only the military and nava 
operations and special expenditures of Great Britain, but 
also those of the overseas empires, some of the allies, and 
certain Spiral countries. This was an important con
sideration for Canada. In October, arrangements were _ 

' made by the federal government to obtain funds as re-r 
quired Gom the Bank of England for war purposes 
Canadian permanent funding war loan will be made 
Great Britain in due course. With the special measures 
taken in Canada to increase revenue. and by means of 
the arrangement with the Bank of England, the Dominion 
government has placed itself in a satisfactory position 
financially. It also maintains substantial credit balances, 
both in Canada and in London.

Industrial corporations are meeting the situation with 
the issue of short-term securities, with bank loans and 
by conserving funds through the non-payment of dividends
and bond interest. Few new issues of Canadian industr.a 
corporations were made in London last year, the tota 
being £2,223,655. Because of the extravagant methods 
and high financing in connection with certain industrial 
concerns a few vears ago, especially in connection with . 
the industrial amalgamation movement, the British in
vestor has lost temporarily some ofX* faith in this class 
of securities. So many reorganizations have had to be 
effected, with consequent losses of bond and stock hold
ings, that any new industrial flotations from Canada will 
be analyzed very critically in future years. This year, in 
the event of peace coming, there may be a few issues in 
London of well-established industrial concerns. Generally 
speaking, however, industrial companies will be required 
to confine their financing to this continent for some time

I

.

'

I to come.
The loan and mortgage companies, generally speak

ing, obtain the bulk of their funds in Great Britain, 
chiefly in Scotland. -The months of May and November 

the dates when the majority of these debentures 
ma’ure. Inquiries among the" loan companies show that 
by far the greater part of their sterling debentures has 
been renewed. One company, for instance, report that 
including new ifoney, they have retained 88 per cent, of 
maturities, all at 4*4 per cent., with the possibility of 
obtaining still further new money. Satisfactory results 
were obtained also in regard to currency debentures 
Another company report that 84 per cent, was renewed, 
14 per cent, paid, with 2 per cent, to hear from. ,In addi
tion, some new money was also obtained. Naturally, as 
large a volume of new money as is available in normal 
times was not obtained last year. The loan and mortgage 
debentures held by life assurance companies in 'most, 

paid because of the provision those companies 
were making for war risks. ,

; are

Provincial Governments and Municipalities
are in ex-The provincial governments, as a group, 

cellent monetary position. They have taken advantage 
of the legislation which allows the Dominion government 
to issue Dominion notes against their securities deposited 
by the banks and approved by the finance minister. Be
fore the war, six provincial governments disposed of 
$28,500,000 of their securities in London and in Canada. 
Ontario marketed two issues of $1,000,000 each of 5 pef 
cent-five-year bonds, chiefly within its provincial txirdcrs 
and1-with marked success. Alberta sold $7,300,000 4.'*, 
per cenk. ten-year debentures in the United States to re
tire outstanding treasury bills. It also paid off ,£750,000 
one-year bills maturing on October 3tst. Other provinces, 
succeecjed in renewing their treasury bills in London. The 
provincial governments, generally speaking, are likely to 
finance with temporary loans until after the war.

Mfniripalities have had, and will have, some difficulty 
firing their requirements as a group. Their chief 

(►art is nr-,|w r economy. Numerous muii.ipal schemes 
and unjilertaUings which itiight have passed muster in the

The Ixmdon market,

;

I

rases were
I

United States as Banker
While there has been heard much loose discussion as 

. to the United States having becqync temporarily the 
world’s banker, there are but few tokens that our neighbor 
has taken that role. The United Stales, however, may 
finance among others, certain Canadian loans in the near 
future. A certain amount of financing by the Dominion 
is likely W> lie done in thc neighboring republic, as, for 
instance, the sale there of $12,690,000 Canadian Pacific 
Railway 4 «4 per cent, equipment trust «rtificates and 
$1,500,000 Toronto Railway one and two-year notes in 
December. But w-e must still turn towards I-ondon as 
our chief source of money, \\ ith a hope that it mqy 
soon he available again." i

in fina

old <fais must he eschewed now. 
f(>r ,ix,4 time being, is closed to municipal bond issues. 
Municipal financing is being accomplished by sales of 
bonds jo Canada, sales in the United States, and by bank 
loans. Fnirlv good success has been achieved in dispos
ing of municipal bonds at home, both long and short- 

Tvpical instances are the sale of $2,090,000 
and three-vear debentures by

I i
1

.term loans.
p«jr Cent, one, two5%I .1
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expert dptnions and figures as i«> thjr duration and cost <(t 

Mr. Lloyd George, presenting hjs «maw i t 1
November 17th, said 

Grem Britain

The position of John Bull, banker, is of predominant 
interest for this country. While Canadian credit still 
remains good, the European war has stopped the outflow 
of capital, and that means primarily that Canada must 
bear its share of the resulting inconveniences. Other 
countries, but far less happily situated financially and 
economically than is Canada, must do likewise. Looking 
at Great Britain’s position as banker, there is much en
couragement and it may be assisted considerably by more 

, production ia this country. Great Britainrs first war ap
propriation was £100,000,000, and £90,000,000 of it was 
raised by the end of November by m^ans of treasury bills. 
Every issue was fully or over-subscribed. The average 
price at which the hills were disposed of was £98-35- 
3.783d, equal to an average rate of discount of £3- 
i3s-t>.83d per cent. That rate was very favorable in view 
of the prevailing circumstances, and in view of the fact 
that such a large amount of these bills were* issued. The 
second war loan, made in November, was one of 
£350,051^300 issued at 95, bearing interest at the rate 
of 3% per cent-, and redeemable at par on March 1st, 
1928. For three years ttye Bank of England is prepared 
to lend 1 per cent, bplow the bank rate on this loan with
out additional secenty. Instalments of the loan-are to be 
paid bi-monthly to the end of April. The borrowing 
facilities arranged at the Bank of England helped the 
issue and the spreading of payments by easy instalments 
added to the popularity of the loan with small investors, 
of whom 100,000 applied for the loan. Canadian baqks 
took a block of the loan, about £1,000,000. ‘‘There was 
absolutely no necessity for Canadian banks taking any 
part in the loan," stated Mr. Laird* general manager of 
the Canadian Bank of Commerce, “but we felt that it 
would be a mark of patriotism to apply for the privilege."

the war.
statement in the Imperial House 
that a full year of the war w/>uld cost 
,£450,000,000. That would represent Great Britain's 
expenditure up to August, iÿtj* 1° <‘xpl.lining the tax'-- 
proposed for increased revenue on income, beer and tea, 
he stated that the expenditure çm the British troops would 
be higher in proportion thàn that of any other country in 

The pay and cost of the army and navy 
greater, there are separate allowances to the men and 
their families, and pensions are on a iWge ÿcale, In

British men were serving, and

oh

arethe world.

e November, 2,000,000
another 1,000,000 were, in the-course of enlistment.

The estimate as to the cost of the struggle which 
attracted most attention last igapLwas that of M. Leroy 
Beaulieu, thé1 French editor abd economist. He figurés - 
that each of the greater belligerents is spending an aver
age equivalent to $200,000,000 monthly Premier Asquith 
siaid in November that the Avar to date had cost Great 
Britain an average of from $4,500,000 to $5,000,000 a 
dav over normal expenditures. *

What the War is Costing
M. Beaulieu considered it probable that the 

would continue at least for seven months from August 1st, 
1914. Taking his'figure, $200,000,000 monthly expendi-, 
ture for each nation, the five greater, powers engaged “ 
therefore are committed to an expenditure of $7,000,- „

Each of the smaller states, including Japan, ,

war

000,000.
will haVe expenses of from $000,000,000 to $800,000,000 
to meet. * * -

One might say that the war will cost the fighting 
One British firm took £100,000,000 of this loan, which tA powers roughly, from $9,000,000,000 to $10,000,000,000.
received altogether a remarkably popular response— These figures, which do not take into account the losses
British faith again in Britain’s cause and institutions. « Qf revenue during hostilities, will lx- met first by .the
Of the total, £30,250,000 was ear-marked for the use of issuance of notes against the accumulated gold irr the
the self-governing dominions. * government banksj second, by^the issuance of short-tern\

treasury bonds, to which all governments are having re- 
Motley for Dominions and Others course duriqg the war; and, third, by delaying payments

for military necessities. That the larger part of the sav
ings of the world will be absorbed by the taking up of 
national loans, and economic progress W,H 1x5 seriously 
checked, is M. Beaulieu’s statement. , -■

■ Discussing his figures, and estimating ’the‘cost by 
other methods, a London writer obtained practically tlje 
same result as the Frenj.h econ«>mist. ' In neither casf, v 
however, was the expenditure by the smallér combatants

ideluded, nor the mobiliza- 
as Holland,

A British Treasury memorandum stated that the i 
object of the advances to the dominions is to provide funds 
to meet naval and military expenditure incurred by the 
dominions and other charges directly due to t,he crisis. 
They are not for financing development services. It Was 
further explained that the sums advanced are to be applied 
primarily to meet the obligations of the dominions in the 
United Kingdom in respect t)f debt, services and pur
chases in the English market, thus setting free:, in so far 
as these obligations represent expenditure not arising out 
of the crisis, a corresponding sum -in the dominions for 
local war expenditure.
\ Save, in’ very exceptional ,circumstances, 'where 
separate naval or military operations are being carried 

f on by the dominion itself, no part of the advances is to 
be used for cash remittances from the United Kingdom 
In short, we are to realize that the struggle for the life of 
the British Empire has first call upon the money markets..

—Servia, Belgium and Japan 
tion expenses to Which neutral countries, sut h 
Roumania and Italy, have been put. Nor is the dama 
to private property taken into account. I he figure, therje- 

1 fore, ïarge as it ..is, must’be taken rati»-, a- a mmlmil-i 
than a maximum. Moreover, the cost of the war will iji>t 
cease with the Actual termination pf hostilities. I-or some 
months afterwards Jvurope may bear the semblable of Jin 

. arnx‘4 camp, and heavy war expenditure to make g<*” _f 
ÿ the wastage of stores will still continue

V

1 :Great Britain has loaned £10,000,000 to Belgium 
! and £800,000 to Servia, two of its allies, and it has made

Economic Pressure -as a Weapon f
M. Beaulieu asks w hether it is possible to. - arry 
with the whole adult male population of.military 

in the field. This, he, says, was done 50 years, agolbv; ‘ 
Paragons in a war lasting several years against „lini 
Argentine Republic; it was accomplished again by 
Boer 4 in thetr war against Great Britain in i.H<si W LD2 • 
it waft,accomplished again -in the two recent Balkan wars

also several loans in regard to the purchase of supplies 
by various countries. Three- nptnble instances are the 
loans made to France, Norway and Russia. These brief 
details give a vivid idea of what British finance is accom
plishing in many quarters.

Before analyzing some of the chief factors of the 
• Canadian situation particularly, 4t is interesting to review

war
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ïzZoXU ccreated, and probably quickly recover her prosperity.
This view is confirmed by Sir George P««h, 'who, 

speaking at Philadelphia in November, said x The sup- 
pW of banking money in London will, I am convinced, be 
as great as ever, but it will be obvious fo you 
supply of capital in England cannot be as great as ever, 
at any rate, not for outside purposes. VV« ‘’*,culat* 
savings of the British nation are some ^600,000,000 a 
year. Last year, we placed half those savings tt foreign 
Ln.rk,. W, art now enEaBnd in *, 
country ha, ever had to fight, and it will be obvious to 
you that we shall need our savings to pay for that wa.. 
am hopeful that we shall be able to pay for that war out of 
our growing savings, and we shall not have to encroach 
upon our capital. With the British nation ^rry-ng on 
business as usual, there is no reason why its income 
should no, be maintained ; and it t.s

He adds :by Serviaj Bulgaria, Turkey, and Greece.
“Expérience proves that a war which arms the woe 

\ population of military age is possible, and may last a long 
time’. It ii. more a question of psychics than of physics. 
But- how can a nation deprived of its coriimerce and of 
the means'of disposing ot its industrial products maintain 
such a war? It is a problem which has seemed insoluble 
to many. Nevertheless,~lM*~capable of a practical solu
tion. .The absolutely indispensable industries cart be 
carried onL though, of course, on a reduced scale. Boys, 
old men, and women replace the mén. Thus the vintage 
is proceeding in the Midi, though it will be prolonged 
owing to the want of men and horses," with the assistance, 
it should be added, of many Spanish laborers.”

*

thar the f|
a
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German. Commerce Almost Blockaded

' When the French economist turns to the case of 
Germany; he finds that its commerce is more or less 
blockade^, and that it may find much difficulty in ob
taining from abroad such raw materials as copper, nickel, 
petrol, rubber, wool, cotton# and jute, which are needed 
for1 the Manufacture of guns, munitions and accoutre- 

Three months of this war involve at least as
as three

its

k will have the savings and the money 
for this great war out of its income.

ments.
much suffering to England, France and Russia

of the Crimean War. The six weeks’ war between
After the War,—What?

When Mr. Lloyd George presented his war budget

would be no competition itv the neutral market* of the 
America, and that therefore England 

He looked forward to a 
when the manufacturers of

years
Prussia And Austria was trifling compared with the present 

ç war. The strain oLjhis war has already been felt more 
than in the war of 1870.4 world, except from 

would command those markets.
period of four or five years ,
Great Britain would have an artificial stimulus because ot _ 
the abnormal conditions. When that period -vas over,

most serious industrial

When the War Will Cease

The actual duration of the war is practically impos
sible to «estimate. Unforeseen events may bring it to a 
sudden conclusion or may prolong it. Two years seems 
to be the longest period predicted, with the exception of • 
Lord Kitchener’s forecast of three years, which was 
probably more a statement of determination than an esti
mate of the duration of hostilities. Discountenancing pre
dictions of continuance for three years of the European . 
war, one London writer has remarked that ‘‘the extra 
expenditure of five great belligerent powers cannot now 
be less -than fifty millions sterling a week. It may he con
siderably larger, and the tendency is for the amount to 
increas*. We thus get a minimum of ^2,600,000,000 a 
year, oÿ /."y,800.000,000 for the three years, which would 

, mean an arnual charge of ^390,000,000 on a 5 per cent, 
basis, qr A46R.000.000 allowing for a 1 .per cent, sinking 
fund, impoverished by a long war, this is a drain which 
the countries corcerned could hot stand ” Eight months, 
as the length of the war, is a popular estimate, but pos- 

L sibly a little too optimistic. One year from August 4th,
F 1914, might see peace treaties signed. The^question,

i

the country would be faced by the 
situation it had e*er had to face, as capital would be ex
hausted, and customers crippled and their purchasing 
powier depressed. He hoped that there would be a great 
reduction in the cost of armaments after the war, but 
predicted that even for the first few years the country 
must expect heavy increased charges for interest in the 
sinking fund, separation allowances and pensions.

ft

I
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* Canadian Agriculture, the Backbone
Coming more particularly to Canadian conditions and 

the outlook, ore of the most satisfactory features is the 
agricultural position. The harvest in the western pro
vinces was not as large as. in 1913, but fhe quality was 
satisfactory, and the monetary return last year will ex
ceed that of the previous year. One estimate gives the 
value of last'vear’s western crop at $236,000,000, as com-

There is thus

I

;

I;
. .. r e. pared with a-vnlue in 1.913 of $2j6,oop,doo.
however, cannot be deeded with the aid of figures, .|n of s2f),ooo,ooo, despite the smaller drop. Similarly
theories and opinions. It will be determined by the there was last yeàr a decrease in the acreage under root
strength of British arms, determination, funds,. and flnd fodder rrops and a gain in value. In 1913. ,he area
confidence. was 9.24^.000 acres, and last year 9.070.700 acres. The

estimated value of the crops in 1913 was Sip?-1?88’000,35 
compared with $226,668,000 last year.; In these sig- 
nificant statistics is reflected the effect of the first few - 
months of the war. It seems reasonable to expect that 
the demand for grains and many food stuffs will he heavy 

Mnhv territories which in ordinary times are 
battlefields. The ageregate

B-
Factors Which Determine Cost

Never before have we Tiad to consider -such enormous 
expenditures and cope with such difficulties in trying to 
discern even a faint shadow of the outlook for a coming 

; decade. Opinions differ, considerably as to what condi
tions will prevail immediately after, the close of the war. 
The popular impression is that things will be much better. 
What fnay happen is that a- period of general activity will . 
follow ithe declaration of peace, so far as available capital 
will allow, to be followed in turn by a period of stagnation. 
The cdst of the war naturally will have .a direct effect 
upon "cjonditions after the war. ,

next vear.
large producers are now 
"shortage of wheat In 1014,. compared with 1913, is over 
3R6.000.000 bushels, that in Europe alone amounting to 

This gives producing territoriesf n323,000,000 bushels, 
greater importance. Prices will probably remain high at, 
leasf for another crop vear. The farmers of Canada pro- 1

l
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money was spent with Canadian factories. I hese ord ;rs,

2 while artificial stimulation to industry, are of substai tia|
• temporary assistance. In the meantime, executive offj'eri 

will probably put their houses in order, develop the do1 
mestic markets, and seek new markets, in view of

trade map which will be drafted as a result of the war,
\

Iron and Steel Industries
The steel industries are looking for new fields o em- 

deavor, as Well as Contemplating the manufacture of new 
lines. This year probably something will be tiorte to 

. counteract what has been described by Mr. J. H. Plummet', 
president of the Dominion Steel Çorporation, as the 
strong tendency of t,he iron and steel tariff to build up 
secondary industries in Canada, depending on1 forejgn 

, manufacturers for their raw material, Canadian plants ' 
cannot as yet cope with the great demand for iron and • 
steel,xbut itf is to be regretted, he thinks, that people in 

.business-,are deterred by tariff conditions frorp in
creasing the primary and basic lines of manufaciture j that 
large secondary industries are growing up Whos^ ex- . 
isterce may depend on the maintenance of ^upplits of 
raw material entering at low duties, or even duty (free; 
that these conditions will make it increasingly difficult to 
get the primary industries established in Canada The 
outcome may be a condition of industrial dependence on 
foreign makers of pig iron and of steel in its earlier 
stages of manufacture", except in the case of a few con
cerns which start with the coal and ore and sell the pro- J 
duct in wire, nails and other finished articles.

While ne^ railroad construction will be little for 
few years to come, a fairly large quantity of rails w 
needed from the steel' companies. There will be a 
tinued demand for steel rails in Canada undér n Xipal 
conditions for replacement purposes alone of from 4c 6,900 
to 500,000 tons a year.

pose, if weather conditions permit, to garner one of the 
biggest crops on record in 1915. The most conservative 
estimate is that the western crop this year will be 10 per 
cent, larger than in 1914. The stimulation of agricultural 
production should help materially to solve the problem of 
the high cost of living, the overcrowding of cities and- 
consequent unemployment.*-- It will also enable Canada to 
increase its exports, thus ensuring payment of interest 
and other obligations abroad and the preservation of 
national credit.'

tlx ’iv new
Li

t In the Industrial Shop
The industrial situation is materially affected by the 

condition of the farmers' affairs. This is likely to be em
phasized during the next few years. Industrially, Canada 
apparently has entered a transition period which will offer 
some " problems for solution. , The period is one from an 
active era of construction to what ought to be an active

L
I
:

!
f
It

period of production. For many years we ht^ve been 
spending immense sums in the building of railways and

s the
e

the development^of the country in other respects. We 
knew that the time must come when we must take out 
of the soil all that was "needed to pay the interest and the

We expected that this

y
principal of these vast loans.
process of change would be extended over àxjiumber of / 
years, a great many years, in fact. What we expected 
to be done in a series of yearsYs now being hastened.

We can get no more money to spend on capital 
account and we must begin at once to increase our 
production. The result is the present difficulty and 
stringency. We are not receiving money from abroad : 
and we are not certain of the demands which will be made 
on us. The impetus to the transition given by the war 
may make the readjustment p'rdcess a little more difficult 
to handle. At the same time, it is making us realize that 
production from our natural resources an^ from the 
machinery already installed is an imperative necessity.

Canadian industries had already been affected by the ( 
depression prior to the war ; that event aggravated cort- ,
ditions. Building operations, railroad construction, in- j'Ye have ceased to talk «9,., . .
stallations of plant, a-d other large constructive works. .8,000,^00. Not only has immigration been halted, 
were curtailed, with the result that the factories catering but thère has been a considerable exodus in at d.tion. Th,s -
to the demand obtained sufficient orders only to keep has been, because of the loss of Italian and other coij9t|uc-
plants running at partial capacity. As conditions became tion labor returning for the winter, and posp.hly .fdr a

longer period this time; the response to the call »ti ;trms 
in Europe; and the emigration of people tjo th? Old 
Countrv and. to the United States, mostly back tojjheir' 
old hàrnes. This temporary emigration movement ;is a 
cause for satisfaction rather than otherwise. DuritM the 
present period of financial stringency, business-deprt»*ion,

' and war conditions, there is not the work for the f Op 
tion which we had iry 1912, The movement, thereto ej has 
relieved the employaient situatiorijconsiderably.

Many predictibns are being nftade as to heavy 
gration to Canada after the war| Many thou^ 
people whose lands are now devastated in Euro 
prohablv en ivrato to other countries, and Canada ijs likely, 
to he the first choice. How great the volume will He 
can only be guessed. The important point'is to jm^ess 
upon prospective citizens that the Dominion is <in|r-ring 
upon a period'cf. production, and that, therefore, {those 
who will till the soil wUI he the most welcome, an) pos
sibly, too, the only newcomers wlfo will get their daily 
bread, some butter, and maybe a little jam, -

The demand for labor for construction works jwjll 
be as large as during the past fen. vears ( ap t tl and 
labor must recognize that the transition frpm tw con
struction to the production .period wilj_ involve a certain 
amobnt of disturbance to l>oth classes. In the proditCtiv*- 

i ' II’

ie
re
ie
id

aa
ai> :
cOn-

of
of
T,
al
x-
'g Immigration and Employmentiat
ut

-ry
he

:1

/ more pronounced, rew rolling stock and locomotives were 
The call for all heavy construction|n less demand, 

materials is likely to be smaller tor some time to come 
than in previous years. The reconstruction of the indus
trial situation is taking place. Those industries which 
have been upheld in the past by special developments, "by 

. political influence, nr by high finance, will find their sup
port was only temfforary, and that the survival of the 
fittest is also a law among industries, j

This: settling down* process in the industrial world 
- was hastened somewhat by the declining appetite of the 

British investor tor Canadian industrial securities. His 
refusal to purchase was very pronounced last spring. 
This attitude arose from the fact, as previously mentioned, 
that a large number of Canadian industrial concerns in 
which British capital was chiefly interested, had found 
drastic reorganization necessary.

The industrial position is being supported to some 
extent by orders tor war materials and equipment, which 
are being placed in Canada by the Imperial, Canadian, 
French, ard Russian governments. An estimate of the 
writer, of the value1 of orders placed last year is 
$50.000,000. This includes the gifts of the Dominion and 
provincial governments.to "the Imperial authorities. With 
the exception of the purchase of horses, practically all this
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fell from $67,761,983 in 1913» $4«.5'4,957. a decreasc o 
Approximately $19,250,000. For August, September an 
October the customs revenue was $20,078,425, as 
pared with $29,230,226 for the corresponding period

of 1913. . ...
‘ The declining; imports and, when better conditions 

prevail, increasing exports, naturally will have «marked 
effect upon the trade balance. Sir Frederick VV llliams- 
Taylor estimates that the interest payments which Canada 
must meet in London, are $.20,000,000 a year, or about ^ 
$10.000,000 a month. The return for the Dominion s 
trade in the fiscal year ending March 31st, 1914}-showed 
that exports were $171.748.869 less tha" *mP°r,s- ' ** 
adverse balance of trade, comprising the interest pay
ments and the excess of imports over exports, therefore 
totals in round figures something like $290.000.000. <>w
that supplies of new capital have been shut ofL by the 
European war and it is tin longer possible to offset the 
Adverse balance by fresh borrowings, the commercial and 
financial problem of vital importance to Canada at the 
moment is to bring about the readjustment between ex
ports and imports which will leave an excess of the former 
sufficient to meet our interest obligations.

abroad must be met in gold, or its

:

era, the number of persons who can obtain work in the 
^city wjH diminish temporarily, while practically all who 

care will be able to obtain work and a livelihood in de-
This developing the natural resources of the country, 

placement of labor may cause temporary difficulties, but 
with the expansion of productive industries, all labor dis
placed will find employment.

1 r

Canadian Trade Statistics
-

One of the drastic effects of the events in August 
dislocate trade. Anticipating that Canadian im-was to

ports and customs revenue would decline considerably, 
steps were (taken to increase revenue in other ways.

made, principally in connection with 
>, coffee and sugar. The increased revenue 

from the ne^v taxes for the year ending March 31, 19'5» 
is-estimated at about $7,000,000. These war taxes re
present only] a small fraction of the increase in military

sum of $36,000,000

, Tariff changes were 
liquors, tobacci

and naval expenditure. This left
of the $50,000,000 war appropriation to be provided dur- J 
ing the currant fiscal .year. , By amending the legislation to 

) allow an increase in the amount of notes which may be 
issued against a 25 per cent, margin of gold, from
$30,000,000 to $50,000,000, an additional $16,000,000 Our obligations if ,hc balance of trade
free money is available from our own people upon the equivalent, the necessi le* of • ' , means
Dominion’s credit. . were to continue against us at the recent rate and means

The trade statistics are likely to be affected in three of raising fresh capital were not available the «Mnfjara-
important pejints—a decrease in imports, large receipts of tively small supply of go in pOUj] T. j’j.
gold and bullion (which will increase the import figures quickly depleted fortunately, as Sir Frede
but which should he considered separately), and what we ms, the tfade returns have s owing a ‘
all hbpe wall he a substantial increase in exports. Statistics gradually working out the necessary .u l'■' ' ^

' of Canadian trade for August, September and October. excess of imports over exports fell from $298,8op.33.-,
the first three months of the war, show that imports of ,9,î",3 to 8171,748.869 in 1913-14. 0 u _ f
merchandise declined hearlv 30 per cehf. and exports of early ryonths of the current *ca y*ar s , ,
Canadian products by about 16 per cent, as compared pronounced movement in the same tree ion. •
with the corresponding three months of 1913. The im- final adjustment will be completed, t _r°*'g an 
ports for the three months of last year totalled $116,- m the country s production, it is inex ita < a an. 
071,955. as compared with $,64,663,97. for August, ^w ill continue to feel the strain ,n "s'arilx he
September fond October of 1913. a decrease of^ purchasing power in foreign markets must neces an 

; $48,593,016.! - ’ r -x A restricted. The effect of this will be felt in the govern
ment’s rexenue from customs, in transportation earnings 
and in the 'profits of mercantile business

K

I

Coin and Bullion Shipments

Exports of Canadian products fiVthe

M

three months
totalled $104,190,767, as compared with $128,368,662 for 
the corresponding period of 1913, a decrease of $19,- 

• 177,895. The total decrease in trade during the first 
three months of the war, exclusive of coin and bullion and 
exports of foreign produce, w as nearly* $70,000,000. In 
October alone.the trade and commerce declined by about 
$17,000,000! in imports and $12,000,000 in exports.

Preparing a New Trade Map
*> Canada should benefit materially by the change in j 
«'trading channels as a ‘result particularly of the paralysis ;

.j^of German commerce. The demand of the home market 
tor Canadian-made goods is being stimulated, and this 
should increase domestic manufacturing. 1 here are also 
the markets which Germany has had in Central and South 
America, China, Japan, and the Islands of the Southern 
Pacific. This trade will be taken over largely by Great 
Britain, the United States, and Canada. As a large ex
porter of foodstuffs, Canada will send most of this line 
to Great-Britam, then to France and Russia and to other 
parts of the world where there may be a demand. I lie 
most important point, however, is to concentrate capital, 
labor, and brains upon greater production at home. This ^ 
will have an exceedingly healthy effect upon our trade 

♦ statistics.

:
1

Ifcs

, The exixirts of agricultural produce for the month of
( Oetohçr to ailed $17,953,959, as compared with $32,-

292,720 in October, 1913. For the first seven months of 
the present fiscal year, to the end of March 31,1915, the 
aggregate 1 rade in merchandise has been $555,175,449, a - 
decrease ol aliout $100,000,000 as compared with thé 
first seven nonths of the prexious fiscal year.

Coin ajrid bullion imports Since tlie outbreak of xvar 
to date hate probably been about $ioo,ooo,odo. When
analyzing tirade Statistics just now, due allowance should c 3
he made frjr this item; Once again last year the chartered banks proved a

Hoxv l|)nminion rexenue fell as a result of prevailing desirable brake in Canada. They had already^. prepared 
conditions is xxell illustrated'in the returns for October. for a process of readjustment and at the outbreak of war
The amour t of duty collected on goods entered for con- were in am excellent position to cope with the situation.

Their co-operation with the government authorities at 
the time of crisis undoubtedly helped to prevent a panic 
and a general business breakdown, which would have 

Canadian credit, and from which it

V-

sumption i 1 October was $5,657,871, as compared xvith 
$9.198,657 for the corresponding month of the previous 
year, a rirqp of more than $3,500,000 in the month. In 
seven months of the fiscal year the total of duty collected been disastrous t°
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would have taken many years to recover. The banking } The outlook for stock exchange trading is dithqult to
position is one of the strongest features'in the economic determine. It is understood ll^at all the markets will be 
make-up of the country. * Without such a bulwark, con- well supported when the exchanges reopen. Hu' primary
ditions to-day would have been far worse than they are.« object is to prevent any great decline in prices and nèed-
The banks tincture our inborn gptimism with a little con- less sacrifice of securities.
centrated commonsense and conservatism. Sometimes it One of the greatest obstacles 1o._ the" resumption of
is embarrassing. Sometimes it looks cruel. But after^ business on the London stock exchange has been removed,
events have proved it always necessary. That exchange was caught at the-titne of war declaration

In times of depression, the banks are criticized on with loans to bankers of nearly too,000,000. Aftangc-
the ground that they do not grant sufficient credit. Much ment was made to continue these loans as long as it is
general talk is heard, but specific instances of the alleged necessary, even if beyond the duration of the wat, and
hardship seldom are available. The Monetary Times took m to provide members of the stock exchange with fresh 
thîe trouble a few weeks ago to get the details of three funds in order that, they may carry on their, business as
particular complaints. One side of the story, in each usual. The best authorities assert that « England wiill not
case, looked as if the banks had been unduly hard An be compelled to send back to America any large ahiount
investigation of the facts, however, proved that the of Anterican securities, although it may not lie prepared -
bankers had taken a reasonable and proper course, and to renew short-term notes of various1 kinds, railway notes,
one which any good businessman would have pursued and others. This is because England will need much of
under similar circumstances. its savings to finance the war. There is not likely to be

jhan moderate activity in slock exchange» trading
terminating early

more
during *1915, in the event of the war 
this year. • The London Exchange reopened, under heavy
restrictions, on January 4th, 1915. l/, . * ,

4— " . f !"

• Treatment of Bank Customers

/ The banks, generally speaking, have bçen liberal in 
their treatment . of the borrowing customers. This is 
proved by investigation, and by Y glance at the bank 
statements made to the government. They have refrained 
from pressing debtors who would pay if they could, or 
who gave adequate security in consideration of time béing 
granted. In dull times, the basic foundation of borrow
ing is often overlooked, To obtain a loan, one must have 
a proper basis of credit. Many of those who advocate 
advances to their own business, and complain if they afe 
not obtained, would object strenuously if thè suggested 
advance were made to anotlier man's business under 
similar circumstances and out of the complainant's de
posits. As Professor Adam Shortt says, we cannot’ by 

s manipulation of the banking system create one more 
mouthful of food.

The banking statistics reflect only comparatively 
slight contraction, h is unfair to compare them with 
those of years such is 1912, when construction works 
wjere active, borrowed rt'oney was coming into the country, 
in heavy* volume, immigration was large, and imports 
considerable.. Considering the conditions prevailing, the 
banking statistics hav< been maintained in a gratifying 
way. Credit to Canadian business shows only a com 
para lively slight decrease, and deposits have been kept, 
at a high level.

Necessity of Life Insurance
Life insurance companies felt the results of tjbe 

in several ways. New business declined, as a general 
rule, in August and September, but improved during the 
last three months of the year. C ollection of notes given -

of the < -

war

in good times was troublesome,- although many 
companies had already seen the approaching danger, -and 
governed themselves accordingly. .Policy loans were 
numerous, especially during the latter part of the year. 
Payments were not as good as in/tgry and the lapse rate, 
therefore, will be heavy. At the same tjme, cash collec
tions were hettèr than was generally anticipated, and alto
gether the results of the. year’s operations were fairly 
satisfactory. The life insurance companies have placed 
themselves in a sir,mg position and increased their re-' 

serves considerably. i
Tire companies doing business in Canada, with few 

exceptions, charged a 5 per cent, extra -m new policies 
for the war risk. This small extra premium is entirely 
inadequate for t£e risk incurred. The" mortality ex
perience of the present war may lead to a revision, of rates 

in tfiat class.
The taxation of life insurance is being fought by com

panies writing the business in Ontario, as a rest It of the 
provincial/ government's determination to increase the 
taxation. The policyholder is beginning to re. li/e that 
this tax is a penalty upon his thrift and foresight - 

There seems to be no good reason why an 
volume of business should not be written during 
rent vear Life insurance is a commodity vvhirh every 
citizen must have. The present times have demonstrated 
more than cveV its value. It is still a questiqn as to 
whether the companies have dope enough to .popularize 
life insurance, and to educate the .public as to ifs.benefits. 
There is much business'in Canada which has .not, ye* been 
discovered hvlhe companies or touched by ils agents. ^

Experience <1

Stock Exchange Outlook
During the past two years the stock exchange has 

not handled the vnlump of ^business such as brokers re
member in what they\call “the good old days.” The 
stock and bond sales in 0913 were less than in the previous 
year. Last year, beciiuse of the closing of stock ex
changes the world ov^r at the end of July, only 
months’ business was transacted, and comparatively poor 
business too. When hhe panic came and prices com
menced to fall alarmingly, the Canadian exchanges were 
closed, the large Exchanges following suit. The bankers 
agreed not to cal! brokers' loans on condition that the 

> brokers treated their ; clients fairly in the matter of 
margins. This prevenfed a pollapse- in that sphere a 
prevented failures. In fortober, restricted trading on cer 
tain securities was resumed on the Canadian exchanges. 
These transactions weie private and through the stock 
exchange committees. In reality, they represented/) 
straightening of accounts so that the local markets wpnld 
be in good shape when'normal trading w as resumed.

if
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What /the Fire Companies

St The premium income of the fire insurance companies 
was approximately equal to that of 1013. I he joss ratio 

1 varied somewhat, hut on the whole it-was probably not 
anv higher last vear than in the previous year. Naturally, 
there were exceptions, one company reporting, lor in--, 
stance, numerous losses, ant^argelv on prefrrcjd < asses 
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. Some failures, in variousç quarters, occurred durmg 
the past year, and each nobble instance taught lessons 
which are not new. Through these failurespenalt.es 
paid for bad speculation in past years. I he trusting o 
young, inexperienced men and the anticipation of unrea
sonable returns on invested money again helped to cause 
some of the disasters. The director who does not direct 
was once more in evidence, the shareholders and the law 
not yet having learned how to bring such dummies to 
account. All things .considered, however, failures were 
comparatively few and their effects not widespread. ^

of business, giv ng a loss ratio much Higher thàn usual on .. 
those classes. Underwriters still differ as to the theory 
that hard times increase the loss ratio, but several com
panies are convinced that the past year has been re
sponsible for numerous cases of overinsurance and an in
crease in the number of preventable fires.

The declaration of war caused dislocation in the 
matter of reinsurance, many of the reinsuring companies 
having their lieadquarters in Europe. This resulted in 
the placing of reinsurance in new channels, anckreputable 
companies doing business in Canada have benefited. it 
keen competition and less new business available, the 
pursuit of premium income is a strenuous occupation.

were
>

>!

I
Mixed Farming Counts Much

The insistent appeal for
Western Canada is bearing fruit. All interests, from the 
farmer to the banker, are agreed that where it is possible 
mixed farming is the most practical and remunerative. 
Alberta is following that policy, as are the other Western 
provinces. Ontario is leading. Last year, the wheat an 
grain crops in Alberta were valued at about $31,000,000 
and the root and fodder crops at $5,000,000. 
slaughtered and sold brought the province $20,000,000, 
and milk, butter and cheese, $4,500,000. The wool clip 
of 1,300,000 pounds gave a value of $100,000, with great 
opportunity fot expansion in that industry. Fish, game 
and furs yielded a revenue of $600,000. Poultry and 
products gsfve $2,650,000. Altogether, the agricultural 
products of the province, of which wheat and grain repre- . 
sented about half, yielded an income of $65,887,485, an 
increase çf nearly S8,000,000 Over the previous year’s 
revenue. This gain was partly due to higher prices for 
agricultural products and partly to „the cult of mixed 
farming

mixed farming in pmore

Miscellaneous Insurance Companies.

Miscellaneous insurance companies have had fairly 
good results, and, as a group, their premium income 
probably nearly as high as in 1913- The accident and 
casualty companies this year will have to write much new 
business in their other lines, employers’ liability in On- _ 
tario now being administered by the provincial govern
ment under the Workmen’s Compensation Act, which 
commenced to operate on January ist last. The com
panies and many manufacturers justly think it unfair that 
an employer may not buy his insurance in the cheapest 
market, <o long as the workman gets his due. Many 
of the insurance companies anticipated the legislation, 
and have already commenced to counterbalance the loss 
of revenue from employers’ liability business..

I : was
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About Real Estate

Those engaged previously in wild speculation in real 
' estate, last year had*to find new jobs. Fictitious values 

had been placed on property and values created by an 
exchange of papier, which later could be bought in good 
sized rolls as waste- The past few months have brought 
values on various classes of property nearer to their 
proper place, but the adjustment must continue for some 
time yet in certain classes of property. We may bear in 
minti, however, that in a country where nation-building is 
the first work, art and duty ; w here railroad steel is laid 
every year ; where acreage under cultivation increase# at a 
great pace ; where new population coming in thousands is 
part of the life ; where Natural resources make a strong 
foundation ; Where .Outside capital flows unceasingly ; where,

- in a word, growth is the order of the day, there, must be a 
natural increase in land- values. The recognition of this 

^ fact has be«tn the basis of speculation. The unfavorable
P factr r was a floating army of land sharks, discounting

that fact a^nin and again, until, the holders of hundreds, 
of acres anjd thousands of so-called city and town lots 
had their trpney locked in land. The sound business and 

.financial men df Canada are unanimous as to the unde- 
2 ' sirability of such conditions.

Real estate in the Dominion, purchased at the right 
/ price, with open eyes and good .judgment, is a good ini- 

vestment jri a country replete with good investments. 
Inside town and city property has riot, generally speaking, 
got beyond! bounds. The rapid growth of our munici
palities brings with it a legitimate increase in the values 
of city property. Farm lands, sold as farm lands, can be 
bought reasonably. The opportunities which exist for 
such investments are almost -innumerable. That makes 
it still more unfortunate that we sometimes have the un
desirable company of unscrupulous land gamblers.

r ;
Try to Do Business as Usual

±. < — ' . . •
Altogether, a careful analysis of the position in

Canada leads ore almost to the belief expressed.in October 
by Sir George Foster that “of all the countries in the 
world, Canada to-day occupies the best position.” That 
is the case, only if we recognize the fundamental points 
of the national position, and chief among those is the ino
perative necessity of increasing Canadian production. 
While business cannot proceed exactly as usual during 
these times, excellent results are achieved by trying, as 
we have pointed out before. Nothing can be gained by 
standing idle, hopeless, pessimistic, complaining.

Forward Without Trepidation

It is quite unfair, to compare conditions to-day with 
those of 1912, withAhose of 1907 or with those of any 
previous year. The year 1914 presented to Canada an 
entirely new situation. The government, bankers and 
business menjegitimatelv took radical measures to deal 
with a position that is not likely %o occur for another half 
century and maybe never more. It is unreasonable to 
expect conditions like those- of 1912 and the few years 
previous. If the governments of the Docninjon and busi
ness men everywhere will do their part to meet the unique 
case of the present, there will be reason for congratulation 
in after years, because such action means the maintenance 
of the national workshop, national credit and national 
satisfaction. The country had previously accepted the 
fact that a readjustment of conditions was due. The war 
is aggravating the process to some extent, but the final 
result of the readjustment will Be wholesome. Favorable 
facts, confidence and good business sentiment in Canada 
may trek forward together without trepidation.
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Heads of the Ganadian Provinces Tell of Past Development, of Future Plans, 
and of Linked Arms with Other Units of UmpireI i
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NEW BRUNSWICKi PRINCE EDWARD ISLANDI
By Hoi. G. J. Clarke, Premier.i ’ By Hon. J. A. Mathieson, Premier.5

MILE ! experi
encing, in com
mon with every 

other part of the .Em- „ 
pire, the clxSck to 
business resulting 
from the war, New 
Brunswrick has assum- ' 
ed her full sljare of 
responsibility, jin the 
struggle and has gen
erously contributed of 
men and moneyi to the 
assistance of £he

-P wHTHE past year has 
J, been one of gen

eral activity and 
prosperity. Notwith
standing that the 
spring was late, farms 
have produced. abun
dantly and the crop of 
1914 is one of the 
largest and most valu
able in the history 
of the province. The 
dairying industry has* 
had an average pro
duction whiçtr has 
been disposed of at 

good prices. Our fisheries have produced a larger value 
than in any recent year, the products of our 
lobster canning establishments being mostly disposed of

had dislocated
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in Hon. J. A. Mathieson.
l Motherland.

\part fron* this.
there has been no stay in the material progress of the 
province and our people have great reason to be satisfied 
with the prosperity which has attended them in every 
department of industrial, commercial and agricultural 
effort. The output of our. factories has been affected to 
some extent by the depression prevailing elsewhere, but 

xthose manufaqjurers, whose market is largely in' the 
Maritime Provinces, report that the demand for goods 
has been well sustained and payments satisfactory.

The wholesale trade tells a similar story. In some 
instances orders have not been as ge'if rous as in recent 
years, but business done was al$ng safe tines and, where 
New Brunswick and the Maritime Provinces were alone 
involved, there seen s to have been little, if any, change 
for the worse. Reports from the retail trade indicate that 
the volume of trade has lieen fairly normal.

er
te

’at
numerousts

at high prices before the European war 
the nrihrket.

The fur-farming industry has assumed larger pro
portions than in any previous "year,! and although the 

». financial disturbance growing out of the war has tended 
to cheek investment and has to some extent reduced the 
dividends of the numerous companies engaged in this 
enterprise, the returns to shareholders will equal those of 
any other industrial business in the country. Prices have 
been maintained and production will go on during the 
coming year on a still larger scale than heretofore. There is 
strong confidence that fur-farming, in which the province 
is so largely engaged, is a wqlbbased industry, which must 
in the future realize a great and profitable expansion.

Trade was excellent down to the date of the outbreak 
The exodus of people from the province, 

which had been a regrettable feature of past years, has 
been entirely checked. Therg is no unemployment. There 
are no vacant houses or offices in our towns or villages.

Progress has been made during the year in construct- 
ing>the terminal" harbors for the car ferry to connect the 
island with the mainland, and strong hopes are indulged 
that on the completion of these works this year this nror 
vince will enter upon the most prosperous period of its z 
history.
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The agriculturalists of the province have had a most _ 
Crops»generally have been excellent,

to
of the war. successful year, 

with prices good.

The agricultural department of the government has 
been most, active and satisfactory results have followed »_ 
its -Efforts. Experts in different branches of the work 
bavf. been employed »"d their Î vteltigenoc and energy 
have begun to make themselves tell in the adoption qf 
improved methods and in the l>etter results obtairied bv. 
the farmers in many crops. Particular attention haf been 
given to agricultural education, . and progress has been 

gratifying. Agricultural buildings for educational
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r ££3iTure, we have every «tio.rm believe ,h« ou,
1 machinery will be kept in gorxl "*
shall be in a position to share fully m the mdu. 
that will undoubtedly follow the downfall of mU.tar.sm 
and the cessation of hostilities.

purposes have now been erected in W oodstock and Sussex, 
and another isjin contemplation in thé northern portion o 
the province. At these schools, short courses in agri
culture are and will be held, as well as rural science 
schools for the training of teachers in agricultural instruc
tion Fruit growing, live stock and dairying, sheep rais
ing and other subjects of live interest to the farmers are _ 
receiving careful attention and gratifying progress is
reported. f . ,,

The fact that, the government hâs been able to com
plete a large section of the Valley Railway during the 
times of general financial stress recently/prevailing and 
that it has btfen'able to issue bonds to retire indebtedness

better rate than any other 
indications of the

.i ' *

\ »*:?§

t
* '

outstanding and falling due, at a
province or fcity in, the Dominion, are -------
strong position of provincial finances. On January is , 
,9,5, operation Of ,ao miles of the Valley Railway was 
assumed by the Intercolonial. Trains are 
over between 80 and 90 miles of the section, and it ex
pected that on the remainder, regular service will be begun,
at an early jlate. \

Compared with other sections of Canada, New Bruns- \ 
wick has every reason to be gratified with the good things 
the year h+ brought. The province may assuredly go 
forth to thei,future with high couragt<and full faith that, 
in large measure, that development apd progress will be 
continued to which it Ls entitled by feason of the great 
and yet largely undeveloped resource* with which it has
been so ricfily endowed.

ONTARIO l
4 -

By Hon. W. H. Hears!. Premier.
runningnow

touring the past
I J year Ontario has 

suffered the irre
parable loss caused' by 
fhe death of Sir James 
Whitney—a statesman 
whose greatness of 
mind and character 
was universally recog
nized. The record of 
progressive and honest 
government he left be
hind is "'not only his 
imperishable monu
ment, but also a guide 

. and inspiration to those who follow in his (ootsteps. 
The outlook for Ontario, as for every, other com

munity, is at present clouded and obscured by the smoke 
of battle and the conflict of armies. We have to face the 
same financial stringency and curtailment of industry and 
trade that are lommon to * all countries, whether be - 
ligerent or neutral. Conditions that under ordinary cir
cumstances would have evoked a public outcry—and 
rightly so—are being cheerfully borne with, because we 
know they are the price the world has to pay for its 
freedom. Ontario, like every other part of the Empire, 
will not only make the best of these adverse conditions, 
but will strain every effort to,hasten the day of the corn- 

final 'triumph of th^ forces of civilization over
Great Britain's,, watch-

'

».

C iV
Hon. W. H. Hear.%t.I
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NOVA SCOTIA!
: By Hon. G. H. Murray. Premier.

I fLTHOVGH cer
tain of our manu
facturing opera- 

s have been séri-

A
o! tiori

ousîv aSected owing 
to conditions^ arising 
from the war, our 
basal industries exhibit 
a gratifying steadi
ness!
h a ve had excellent 
cfops and received fair 
prices afid by an in- 

' created acreage al- 
readv^plowed are pre
paring to ..reap what

ever adfantages may come to them through shortage of 
food siroplies elsewhere. The apple crop was double that 
of 191]. Lumber operations were about equal to thos» 
of the previous vear. Our deep sea-fishermen had a fair 
vear, bpt Mte lobster pack, owing to the closing of the 

, European markets, will have to be carried over to another 
year. iThe output of coal was not so large as in 1912, 
owing to the recession in the steel tradp. Our manu
factories other/dhan those of steel and cars, are operating 
satisfactorily. ^ 1

Such is in brief our present condom. , Our trade 
conditîe ns have been undoubtedly gorxl, and while the

I

Iplete and
the organized powers of reaction.
WOrd—"Business as usual’’—commends itself to us. 
While we fight we will work and plan for better things 
in this province—for its material and moral welfare - 
keeping every activity going, developing our north 
country and seeking new avenues for the employment of 
our people, freely we have given of men to stand in the 
forefront of battle and freely we will give more. Cheer
fully we have given of our means, through national, pro
vincial, municipal and individual gifts both in money and 
in kind and we wilt cheerfully give more.

Two great facts are being brought home to us daily • 
First, that the Mother Country needs all the food 
supply, and, second, that we need the market which Great 
Britain’s sea power is to-day keeping open for us. 
Ontario this year will produce more food than ever before. 
The department of agriculture has made this duty and 

—opportunity clear to our farmers- Gladly will Ontario 
its share of the burden of maintaining the British 

navy, whenever Canada takes action in the rnatter.^as

Our farmers

-Hon. G. H. Murray.
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eminent on the good roads movement within the 
period, ample provision being made out of revenue for 
meeting sufficient annual interest and sinking fund charges 
to repay in a term of years the whole Amount borrowed 
for this service. This betterment of country roads is 
adding largely to the value of farm lands, and to the 
comfort,"contentment and pwptrflji of the farmers, and 

! the popularizing of agricultural pursuits.
1 Our province is fortunate in_ the facts that so large 

and important an element of its population is dependent 
alone for its prosperity upon the products of the soil and 
of the dairy industry, and that the value of these is in- 4 
creased rather than diminished‘-by the war, and further, 
that $0 many of its industries are now feeling the bene-' 
filial effects of the orders received in Canada for supplies .

. of various kinds for the British and French 
departments.

We are all making sacrifices of some kind or another 
A for those engaged in the war and for the suffering Bel- 

- gians, and the furids for the relief of these latter, as well 
i as Tor t he Patriotic and Red Cross funds, and we expert 

to continue to do so for some time to come. But we ail 
have confidence in an issue of the war favorable tp the 
cause of right and justice; and therefore, firm in the trust •* 
of “Dieu et d^onTttoit,” we are doing “business as usuaj" 
on our farrrsVtnd in our shops, mills, mines, warehouses, 
factories andVffic^s, looking confidently forward to the 
dawn of a brighter era than ever of long continued peace 
and pros périt y-4-in our province and Dominion, .as well 
as in the Empir£ at large.

soon it must. We know now, if we did not know before, 
that sea power is the very lifei of the Empire and every 
part of it.

3

f ■f
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QUEBEC
By Sir Lomer Gouin, Premier.

army
publication of

JL T h e Monetary 
Times Annual 

this year comes at a 
crisis in the history of 
the Empire, when it 
is fighting, as Lord S' 
Kitchener says, “ftir 
its very existence. ' ^ I n 
Canada, as in other 
parts of the Empire, 
while none wtyo believe 
in Divine justice can 
doubt the outcome of 
the conflict or the ulti- 

. mate triumph of the, 
right, account must be taken}, in all estimates of the 
future, of the terrible cost of the war in men and means,

^ and of the reduced output of both agricultural and manu
factured produce, due to the enlistment in, the world's 
present huge fighting machine of a vast army of former 
workers.

' xIn Canada, much of the flower of our youth is in
cluded in the ranks of the forty odd thousand brave 
fellows who have crossed or who are about to cross the 
ocean to fight our battles and those of the Empire at 
large, and the temporary withdrawal of _their producing 
potentialities cannot but be appreciably felt in the country 
of their birth or adoption The province of Quebec, while 

f . proud of its contribution of much of its best stock to the 
Canadian contingents, must expect to^suffer its share of 
the loss accruing from the repoval, even for a time, of 
so many of its best workers in the fields of agriculture 
and industry.

The financial stringency which preceded,- by some 
months, the declaration of war, and which has been so 
severely felt throughout the greater part the world, 
has thus far produced less effect in the province of Quebec 
than farther west, where the inflated values arising from 
undue land speculation plunged many into disaster. Real 
estate transactions here are fewer than they were, and 
are not likely to become brisk again until money is 
cheaper. But building operations are still activa both in 
Montreal and Quebec, and tjve valuation of productive 
real estate shows but little change. • y.

Indications of provincial wealth are furnished by
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MANITOBA:1- . .1 ■ ■

ir-
id By Sir Rodmond Roblin, Premier.e
ve
its f j^'HE people of theI-A province of Mani

toba close the 
year 14914 with Very 
much to be thankful

•c.

Am
IS, .
m-

■Ier
:h- for. The farmers reap

ed a fair crop and the 
prices for all agri
cultural produce hive 
been most rémunéra- ^ 
live. For a number of 

. years the farmers hive 
I wen increasing their 
operations in miâed 

\ farming, and last y«*ar 
the- products along this 

line *ere larger than any in her history,- with a corre
sponding profit to,tlie people on the land. The putlcpk, 
from an agricultural standpoint, for,tlx- future, is mjiich t 
the brightest in her history. Never was so large ah acre
age prepared for spring tin-e, nor ever was it tlf r- 
oughlv defrie as last year. Consequently, with an average 
cropHfor the year 1915, I fed justified in staying thatjWe ; 
will increase the. products most substantially.

Not for many years, if ever, ha*- thAr. lieen surjh a 
large; nurfifoer settling cm our free grant lands, i To il|us-

■
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m Sir Rodmond Roblin.1 ■!
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the

facts that no less a sum than £1,604,479.55- was received 
by the government during the year ended on the 30th of * 
Jtine last, from duties on successions, and that a hand
some surplus of receipts over expenditure was shown by ' 
the treasury department for the same year, notwithstand
ing^ the fact that $3.303,882.31 was expended by the go\

us.
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hc-ause when the war broke out 
fiave been in any event, , in Canada, were
we in British Columbia as <elsewhere market. Tbc
suffering from the slat nt^s thc coming winter is
problem of the unemployed during the com g

lh* StfiZZS,*-* the situation i. no.»;
-J5.Î2- «V. upon WJ- - y-
condmoo of in ,h„ re6„d i. would be

having had a depressing

BrEEEEBESH.
now. our people - in«ofnr a, .Ik-, have «» ”«'» 

ruder rheerluIlT They cannot bu. emnpare 
pornion with .h. pori.ion of .hose _.n he wde^read

“r.isrit rsÆ £ a « 07

/

..a.,: «.4s.........homestead, jnmo made m Manitoba , n of cn.
:~L«d agricultural ^

/]1t

duction and) expansion.
Trade, commerce, finance 

of the kindled interests that go
p,~wNen

** —“Br telOelhrn, and very

ïe^n JI9.6 inspires ^^.^t^ithin £ 

thusiasm. i Ever) «•* 0 j^fits of this route to
» thiS

' “nnMa^..ZTh!X‘1.he, province, „

,„,8 IreeJy ,he potp» '^ yea anv.ou,, no, only .0

insure a Continuation of the advantages that she e joys 
nar« of the great British Empire 
It is! hoped that before another year peace wi a

B^r^^SSSTit

to the health, the happiness and prosperity
spectivej countries to which they belong. f

manufacture and all other 
to make an enterprising 

, when1
psychical test 
found that instead of the war

M

Dominion,
1 - r

country
as well as from that of
■nSSSWr has been serious^, adee.ed b, 

much of our mineral products finds a market 
Germany. Tha.-we mus, -bid, un.U .he war» ovm-jmd 
marke, rondilion. read,us, .hemselves as ,hey certainly 

We shall not only find new markets but xve_ ha 
mineral products—new from a local point

■j I
as a11

- cause so

will.
develop new
view—out of our varied mineral resources.

is suffering rather serious de- 
much incidental to the war 

We have de-

1 v
The lumber business 

pression, but that is not so
as to causes which previously had existed. ,
pended in time of prosperity P^P^J"wL W
consumption and on markets m the Middle Welt. Now 
that building operations have slowed down ^rywhere 
and the situation has also been affected in the Middle 
West by shortage of crops, we feel the need of ^ foreign 
export market, which, if not altogether neglected, has 
been allowed to fall too much into the possession oft he 
mill owners of Washington and Oregon States, who 
cultivated it. We find now that there are large markets 
for British Columbia timber in Australia, New Zealand, 
South Africa, India, Great Britain and even in the Atlantic 
States- The necessity to exploit new markets has already 
stimulated efforts in that direction, and one effect of the

draw closer trade relations
new

5
BRITISH COLUMBIA4 .

McBride, K.C.M.G., Premier.By Sir Richard
jH ROM the econo- 

mic point of view, 
and I presume 

that it is the economic 
side in which The 
Monetary Times An- 
nûal is most interest
ed, conditions have 
greatly changed since 

• 1, among others, 
privileged a year ago 
to contribute to that 
valuable journal. No 

yçar ago would

l
■

r je y will emphatically be to.
among the donnions of the Empire and to suggest 
industries an0 new means of promoting them, as well as 
building up a trade essential to our own Imperial ex
istence on self-sustaining lines. ,

The fishing industry is on exceedingly sound and 
prosperous lines, and it goes on and will go on unaffected 
by the war, except insofar as production will be stimu
lated bv the increased demands for food. As an instance 
of how this may be effected : the provincial government 

pounds of "pinks” as a gift to the
"Pinks,” let

- _ ' war

4. r
was

one a
have believed that we 

would be io the 
the .world has ever seen or is

Sir Richard McBride. K C.M.ti
sent over 1,000,000
homeland for'food purposes in relief work, 
me sav, is the term for salmon canned from what are 
known as humpbacks. Formerly this variety, although m 
immense quantities in all our coast waters, was not 
utilized at all; but it has been discovered that when taken 
in salt water the food value of the product is quite equal 
to that of the standard of canned salmon of sockeyes. 
For several reasons "pinks" can be canned much more 
cheaply than any other of the brands of salmon and, 
therefore, we confidently expect an important demand for

now
throe* of thé greatest war

, * likelyieveHÈE»raga™ .. „ - RritUh
But conditions—I am now speaking for British 

Columbia arid Heel certain that what „ true British 
Columbia is-Jrue of the whole of Canada-are not near y 
so unfavorable « they might naturally be expected 
te Jsuch circumstances In fact, from all "u.ward ap- 
pearance no one would judge that we were ,n a state of 

at all. Business, though, of course, reduced n 
volume, is going on very much as usuàhof as it wou

I

)

war
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what the province is enabled to supply in immense quan- 't 
tities. Scientific analysis shows us >that canned salmon 
is highest in percentages of nutritive qualities amon^ all 
standard foods and we can therefore readily judge of the 
economic value of this great resource of the province. ^

Agricultural production is another phase of industry 
that is likely to receive a vital impetus. We do not 
produce equal to our own requirements for several rea
sons : (1) Our population has increased so rapidly as 
almost to keep ahead of increased production. (2) Many 
of our important agricultural areas could not be developed 
until roads and railways were built to supply transporta
tion. (3) The tendency in times of plenty and prosperity 
to concentrate in the cities. Now that We are face to face 
with conditions of war# scarcity and high cost of living, 
the movement of back.tp the land has become very strong, 
and next and following years we may look for astonishing 
increases in local production of all kinds. The government 
is prepared to back up this movement in every possible 
way. .

There are several large industries that will develop 
largely and very rapidly. I refer particularly to ship-

• building and shipping and to the manufacture of pulp and 
paper. These have already started on a good footing and 
tb them we expect soon to see added iron and steel 
manufacture.

One of the most significant things in connection with 
the present situation in British Columbia is the fact that 
the immense programme of railway construction is being

• carried on practically without any let-up. There are five 
large railway corporations that are and have been carry
ing on extensively and whose operations in construction, 
when complete as at present outlined, will have added 
about 4,500 mileage of track in ten years. The Grand

• Trunk Pacific is now practically completed through - 
British Colombia and is running trains. The Çanadian 
Pacific has been spending large sums in new lines, double- 
tracking and tunneling. The lines for whose construction 
the provincial government policy is responsible a tie the 
Canadian Northern Pacific, the Pacific Great Eastern, to. 
connect up the coast with the Peace River district, and the 
Kettle Valley Railway. There is, of course, too, the Great 
Northern Railway which is pushing through to Vancouver 
through the southern interior by way of Hope, and will, 
for several distances at least, utilize existing lines. In 
twelve months from now nearly all this new mileage will 
be in operation, and I can scarcely realize what it will 
mean in the way of development when.these new avenues 
of communication and the areas tributary to them are 
opened to British Columbia and to Canada, 
financial point of view, it was most fortunate that the 
money necessary for these railways was obtained before 
the present situation developed, oig^t her wise, with the 
inevitable readjustment of finances in Europe after the war 
began, it would have been years before it would have been 
available for investment in British Columbia, as the people 
"ho have financed this railway construction are now sub
stantially interested in the province and will continue to 
do their utmost to further the success of the railways and 
the country through which they rim. , ^ -

SASKATCHEWAN
.■

By Hon. Walter Scott, Premier. . _

r I 'HE year'1914 has 
JL been a year of 

testing and trial, 
and Saskatchewan has 
stood the tests in "a 
way to justify the 
investments made by 
those "both within and 
without the province 
and to" confirm the 
hopes of all the mçn 
and women who have 
cast' in their jlot with 
the youngestH member
of the Canadian sister
hood. x Indeed, out of 

our trials have been produced proofs of our capabilities 
which add to the confidence hitherto held. The extreme 
southwestern part of. the province experienced the most 
pronounced drought in the crop season that has Iteen seen 
since the Canadian Pacific was built, more than thirty- 
three years ago, and unfortunately the part so visited con
tains the newest settlements with; the consequence that • 
the methods of tillage were less efficient than where the • 
homesteaders hâve been longer on the land. But even in . 
the townships where the drought was most severe, there 
were» here and there farms from which the yield of wheat 
ran twelve, fifteen and eighteen bushels per acre, showing 
that with perfect farming methods Saskatchewan land 
under the most adverse conditions will yield sufficient to 
save loss and failure. The outcome of the year is, there
fore, that insteatf of producing disaster through discour
agement, the effect of tlie misfortune in .the southwestern 
part of the province has been to strengthen the confident!* 
both of the settlers and of all expert agriculturists who 
have *ad opportunity to obtain acquaintance wi^h the 
fadts. ■ t I

Our farmers as a whole have enjoyed a profitable, year 
notwithstanding a crop yield below the average. ' En- 

. hanced prices more than offset a short yield—enhanced 
prices together with materially lessened expenses of 
harvèsting the crop. '■ p:,

The people of Saskatchewan have been heart and soul 
—and pocket—with, all British authorities in the policy 
and~conduct of the terrible war, eager to make all and 
any sacrifices to help maintain British arms, principles 
and institutions. lip common with the rest of the world, 
the commerce and industries of the province have not 
escaped inconvenience from results oÇ. the outbreak of 
such a gigantic conflict, but even out of this state of . 
affairs strengthened confidence is gained, so well have 
our institutions withstood the disturbing Influences. The 
general h-eling of careful obwmf» K that we shall i ^ 

, emerge in better condition and with surer foundations , 
chan before. One and all recognize that the concentrated 
effort $ of governments and business bodies arid. people 
must be devotedxlowards promoting agriculture and pro
duction from our other natural resources which m Sas-

now
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katehewan, as throughout Canada, are so limitless—and 
the recognition is the signal of what will be done.

During the year, perhaps I may mention that I had 
a look at „New Zealand, the several states Of Australia 
and some other far-away parts off thé Empire, 
peoples I saw, fellow British subjects, ;inv•■.language, at 
my command would fail to • • >n vev the" ji'cnHirl impres-
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and there is Î definite movement of population to the 
country districts. Railway construction, especially to
wards the rich farm lands of Northern Alberta, has pro
ceeded as in normal years. Some 55° miles of completed 
railways have been added to the railway system of Alberta 
in 1914.

With the exception of certain districts the farmers 
have had good crt&ps. They have mone}, and as ai result 
trade at country points is brisk and calculated to con
tinue so during the winter. The drop in the price of 
lumber, coupled with the high price of grain, is reflected 
in the improved farm buildings noticed in many çommuni- 
ties this fall. One of the most cheerful of rural scenes 
this season is to observe the procession of farmers teams 
to^the elevator, and then to watch them jogging home- 

"ward, each with a few hundred feet of lumber in the 
wagon. It means increased comfort in the farmer's home, 
and greater convenience in housing his live stock.

Municipalities iand new industrial enterprises will be 
compelled to trim their programmes to the dimensions of 
restricted credit, and meagre capital supply, but consider
ing the enormous development that has taken place along- 
these lines in the last few years, we are not likely to suffer 
from enforced ecoromy is these quarters. Being 
country, and consequently a borrowing country, the 
has had some effect upon us, but as long as we are 
assured of a vast increase in the quantity and value of the 
production of our farms and other natural sources, of 
wealth available to us for exchange abroad,' we are 
optimistic that our progress will continue unchecked, and 
that all classes will be
without any artificial supports to the machinery of credit.

sions which my visit gave me, and they inhabit rich and 
beautiful countries, but it is the simple truth which I tell 
when I say that the farther I wander and the rhore of 
other countries 1 see, the firmer grows my conviction that 
in point of soil4 climate, potentialities^ and all that makes 
life worth living; three hundred and. sixty-five days in the- 
year there is no country under the sun so favored by 
Providence as tjhe province of Saskatchewan.1

ALBERTAr
B> Hon. A. L. Sifton. Premier.

1AST year I prédict
if ed in The Mone

tary Times Annual 
thatv 1914 in Alberta 
would be a year of 
expansion along sound 
and economic lines.

• With the exception of 
the effects of the Euro
pean war, events have 

, borne out the predic
tion. The steady evor 
lut ion of agriculture 
to the status of a 
science, a business and 
a life has been dis

tinctly marked) during the past season, and will be 
hastened by thei war. Boards of trade, industrial bureaus, 
anxious to promote the welfare of ;the province, and 

. financial institutions responsible for the money to assist 
1 development h4ve co-operated in the adjustment of rural 

and urban life i necessary after the rapid growth of the 
towns and cities during the last decade. C ROAl every part

The prosperity of agriculture is recognized as. the " || * °* Canada we
important factor in financial Stability. This new / have moSt

direction of effort has come when agriculture in Europe AÊkunmistakable evidence
has temporarily ceased. The demand for foodstuffs for Mf . ,\ of the determination
the armies of the Allies creates a market that has never of the people of this /
been excelled w ' the history of Western Canada, and ffl** |Kj Dominion to support
though tWygiantiu available for export from Alberta l the mother country and-
Will hr Kfinrtji year than in 1913, yet on account of the V-A W *. *r7 the other dominions

"increasZ^n prices greater profits will accrue to the \ J which are bound to-
"farmers. The prospect of a continuance of a world-wide \ y get her by the strongest
war, the period of impoverishment to old world agri- 'WZ/ possible /ies, the ties
Culture that ‘ will inevitably follow has actuated our of absolute British lib-
farmers from the double motive of patriotism and good Sif ^ j Borden erty and of perfect self-
husiness to prepare larger ar«/as for crop next year than _______ ___________________ government.
in any previous year. Favorable weather during the pre- ties bind together the
sent autumn season has enabled the farmers tq do an provinces of Canada in this Dominion, and the dominions
extra amount! of fall plowing. The area seecled next year of the Empire with the mother country.—Sir Robert
will be at least twenty percent greater than in 1914. All Borden, in an address A ‘ /J\

r- parts of th<j province have been favored in the recent - 
weeks with copious falls of rain and snow. The soil, 
therefore, is jin excellent condition and all natural signs 
point to a successful crop next season.

Settlement in tip* newer parts of the province, judged 
by the number of hoipe-.'eads taken, continues unabated.

a new' war
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Satisfactory Borrower
Canada is the Story of th$ Farm—

MONETARY2f>

Successful Farmer is a
' Mortgage Loaning in II estern

Review of the Situatiofi — The Outlook
:■ » v-------- 4---------- -------- ;-----

By A, L. CROSSIN.

4
' %

j

\colonization companies reducc<^staff» and it became evident 

that the portion of the labor employed in these, activities must 
hnd 'scope elsewhere The war brought this development 
worl^to a -udden and unexpected erfd.-with rather disturbing 
effects.

<■

Western Laiiada is«M Ji A li U ..t mo ig.iK>- loaning 10
/\ largely the storx oP the farm Of the #300,000,000 

: which lending institutions have outstanding in the 
1 provinces of Manitoba. Saskatchewan and Albyrta, 

fo y twin thirds are represented by farm mortgages. The re 
inaindef is loaned in cities serving as distributing points for 
these adrirultural di»trii ts and whose prosperity resfs upon the 
success]of the farmer. , ! ' ■ .

That useful citizen has largely altered his point of view 
during the past two years. He, has ceased to acquire land 

1 for the rise in price and is concentrating his energies on the 
better cultivation of hi» present holding. He is. studying his 
problem3* drainage, destruction of'weed', rotation of crops, 
feeding and mark, ting of stock. Winnipeg no longer im 
ports crearp. butter and eggs from the adjoining states. The 
local supply of all these commodities has overtaken the de- 

.nvand. flogs were shipped last year not only to- Chicago 
onto. The "export of bogs for some months prior 

S1,000,000 per month. Sheep are making their 
in considerable humbers on the farms. Diversi-

Fortunately, the unoccupied farm lands of the three 
provinces offer full employment to all willing workers.; and

Harvest ex-a steady absorption of labor is * in progress, 
cursions from Ontario were less frequent last fall.—not en
tirely because of the shorter crop but because the local labor 
supply was abundant.

No new loan money is being received, and in some 
at least requisition has been made from Great Britain, and the 
Continent for the return of funds to meet engagements there. 
It is hot expected that British or foreign debenture holders 
will require the repayment of any considerable proportion of 

» their loans. Some portion of the fall ^collect ions were released 
and became available for re investment

4

cases

if
1

1 , eut to
to the war ran 
appétits»**
tied farming is m favor and proving profitable.

Money Demand Net Urgent.
The demand for money, except from a few city builders, 

is bv no means urgent. Such money as is procurable is be
ing loaned St eight per cent., at which rate maturing loans 
are being renewed.

V City collections,—heretofore the banner page of the 
ledger,— are becoming njore irregular. Interest is being met !
fairly well, but principal instalments are not easy of collec- tW \ 
tion. Farm payments, on the others, hand, are being well 
maintained, except on the part of bqrrowers in the district 
which suffered from drought, namely, south-western Sas- 

, katebewan and south-eastern Alberta.
Prospects of Good Harvest.

High prices stimulate production. The prairie farmer is 
fully alive to his present opportunity., and has prepared every 
available pere for next season’s crop. A prolonged, favorable 
autumn has providentially contributed to this fortunate ac- 
complishment, and the year 1915 opens with «-Very one on the 
alert to secure all- legitimate advantages accruing from the 
war to which the tiller of the soil is entitled. If intelligent,
'teady application is a factor in ah abundant harvest. AVesterm 
Canada should seefire one jiext fall. f

The governments of the jhree prairie provinces, having ' 
an uneasy feeling that the extraordinary conditions imposed 
by the w ar demanded some sort of action on - their part, con
vened thjpir respective legislatures. Some of the remedial 
measures which have been adopted violate the excellent prin
ciple of carrying on business as usual during the war, which 
The Monetary Times has urged as the proper object of every 
business man. Legislative interference with contracts neces
sarily re acts upon the borrower.—râtes of interest art stiffen
ed,' bitterness of feeling is engendered and relations strained.
As capital has it in its power to choose its field of invest
ment. the state which interferes with its free flow must pay 
the penalty of receiving a reduced volume.
Prosperity and Law.

Our western legislatures have been slow to learn the folly 
of experimental legislation. Much Of the time of each session 
is occupied m re constructing the faulty legislation of preced- 

- ing sessions.' Members unversed in the" operations of 
economic laws still believe it possible to secure happiness and 
prosperity *0 their province by statute law. In the result, 
many of these apartments inflifct a heavy economic loss upon 
the community/ • ■’

What of the future ? With falling immigration] and de
velopment work of governments, municipalities and rail
roads almost at a standstill, is business stagnation to be 
apprehended ’ It is thought not. Re-adjustment has pro
ceeded rapidly. F.nforced economy creates a fresh purchasing 
pow er. The western farmer, freed oft the speculative mania, | 

iContinu- d on Page ill.

Strengthens the Securities.
The jnonev lender is naturally gratified with these de- 

v. loptnentk, which contribute to the financial resources of the 
country a^d thereby strengthen his. securities. There has in
deed quito recently grown a notable realization on the part of 
the finant laf, railway and commercial world that the adoption 
of better farming methods is insistent, and can soonest be 
attained b / co-operation between the farmer and those whom 
he serves and who serve him The work of government, 
though excellent in kind..must be supplemented by organized
business ejffort. , ... ;

The, sblendid grain crop of 1913, coupled with the excel
lent pricr-f of stock, ensured satisfactory collections during

Liabilities were substantially

■

i
the early dart of the past year.

Few new obligations were assumed. A steady ad
vance in firming methods was in evidence. The farmer was 
not buvinfe land, and the demand for money perceptibly 

" i slackened early in the year. Irfieed. a'few farm loans were 
qe spring at.seven per rent., a rate which now ap- 

the first Pyne" since the commencement of the

„ reduced.

J
made m t 
peared -foi 
Balkan wag
Reason for Sale Actions.

Notwithstanding -the general prosperity of the farming 
« ommunitj, sale "actions have been more numerous than dur 
mg reo-ns years. This phenomenon is due to a number of 
farmers having become so- heavily involved durjng the pre- 

the speculative mania that they found themselves 
»nd compelled to seek other fields of occupation, 
sale had to be taken to transfer these abandoned

I »

valence of 
insolvent 
Power of, 
lands 10 new occupants.

In th • cities, other than Winnipeg, building operations 
have beer inconsiderable and the -demand for money corre
sponding! r light. In Winnipeg building permits until the 
end of Juy v maintained their average volume Lenders, how- , 
ever, have been remarkably discriminating Owners of apart-" 
ment hoc ses, for example, have had difficulty in securing 
funds, fjwelling \house loans were made at from seven to 

,, according to the class of security] No im-
Mid-summer gave

eight pen cent
portant dftice buildings were erected.
strong pijomise of a plentiful supply of money at lower rates 
of interest in the very near future.

Thcti. the Kaiser's war came upon us. Serious as have 
been the] effects of the war upon business enterprises, it is " . 
being unfairly made the scapegoat for 4R tfw MHS of the peo
ple. In boint of fact, land speculation—regarded by some as. 
a legitimate and permanent vocation—collapsed early in the 

li. Then, the period of construction gave signs two 
gb of drawing to a close. Railroad construction be

year 191 
years ag
Fame les» active. building permits showed some falling off.

k

tI
>

:

X



,l
4 '

*4 >

%
January, 1915. monetary TIMES ANNUAL

4 T, ' . ■ ■ 1 ■

Make Economic and Political Cures Complete
hamous Publicist Analyses the English Speaking Motto M Fo Live fob Country 

and Provides a Constructive Programme for the hâtions
f . ! s

By J. S. THO.MSO N

V

I •

j
■

;

J
KKM AN or English-speaking ? JAiat is the question. 

Whether it is better now, in 'the eye ofjustory, tor 
the English-speaking nations to diagnose the symp 
toms, and make thh economic and political cure* 
complete, oV postpone the remedy, and invite the 

crisis of civilization, time after time, until the d dine and 
fall of democracy.

G m.in will < hiefly be the united fleet of the English speaking , 
démoandM, Referring to in' propaganda of this plan 1 
th. Army and \avv Journ.rl,’ of New York, and : '"The 

i l."i;d.ni, January, 19fo. issue, the Paris Lai Nop 
v'lle Kevüe,” of April 15, iqir, say-: ‘ Of course the rc - 
public of France would like to join your economic naval 
plan. The economic and politic al lessons of the wir are 
'he breakdown of the present world peace and Internationa! * 
brotherhood plans, berauSe the dt tails were too compte hem 
-tve. • !

The fiertnan as a colonizing entity ii doom d, because 
Frederjick the Great’s time, - he ha- d i beran ly , and 

persistently chosen autocracy and militarism^
theme- which* wi re outworn wA.h th • fall Jf World iwace. disarmament and arbitration, need not and
the Pharaohs and Alexander, fhe ideal Nil cannot rely on the assent and sincerity of all race- anjd na- 
the German i- to “die for country. ' The anti- ' -1' W®*1 P0*1 < ipeets, because nil nias are not equally

theticaf'ideal of the English-speaking is more constructive intelligent and , equally -incere. Secretary of state .Von
viz , to “live for country.” The German can never be trusted .Nk°« had Chancellor Brthmann-Hollwcg recently ejn^ted"
with colonies, or with the propagation of his language abroad, sophistry, the “doctrine of necessity” and Militarism, ah<>w
in South AiUcrica, Africa, the Far East, etc. Were he so the equity of treaties." ‘ W orld peace therefore Wiusf bej pat
trusted, the World would be gathered again and again into ronized and protected by the democratic powers, after dimoc-’
the fires of fhe holocaust of militarism. Germany must has s]*®wn that it. ran goto war. when n«*«*-s.ir>i : and '
suffer for her own fault ip not long ago achieving the limi defeat professional militarism every tim. that, that diemon
tation of autocracy, something Britain achieved and atmjUK show- his ugly heed Hr will-exalt it at longer and linger

} ciated in the 16th century, and which the United - States , bjtrrvals ;; and thus, 1 say, that under the patronage otf the 
achieved in the 18th century. Germany is therefore at least English-speaking essential democracies, w oral je.it e will
two centuries behind the times. She offy- '“Kultur” as an finally be ushered in. , /
excuse, but so could autocratic Augustus boast of Rome’s From' observation on the ground, I can-- testify thafc the '
culture. The progressive worith now demands culture with English speech is growing exceedingly fast in the Far East,

- democracy ; not without it True, Germany is overcrowded. as ^he commercial, legal,'scientific and travel
•"hen. Germans must emigrate, and either < house Spant-h or The English medium. It 1= similarly growing m vcral of
F.ngfHji as their language din .South America, or English a- Spaach. these respect- in' South America. Africa arid

— their language in Africa, the United States apd Canada. ' Russia. 1 do not believe that wor d oeacd will
The German speech has been weighed in the balance and ever be assured until the Tower of Babel Hv re-erected fifcura-

been found wanting. It has produced the warlike books of tively i.C-, until, by one world-speech, the world 1,- a bp
Nietzsche. Treitsrhke, Bernhardt, Edelshcim. Schellendorf s’*<* ,nto ‘he idiom and intention of every .neighbor, arid i< •
and the Kai-er’s speeches about his partnership with Jupiter able to use one litejyture. of one 1 ntial drraoe racy,

he sometimes mi-names Jupiter), all directed against the The financial relations of the English -peaking n.ifions
Anglo-American democracies. The English language , there could hardly be more amicable. For instance, the United
fore is the coming world-speech, economically, politically and Steles has $700.0v...,. ■ invested in C.njada
financially considered, not merely because it is the most ac- The Canada has immense sums on loan in New
cretiv^ speech, but chiefly because it has fostered an entire Financial York Britain hps immense investment j in
author-hip of democracy and - industrial economy. Nowhere Aspect*. the United States. Pi-rhap- sometime-: we
in the English-speaking world is there one author of blood might keep better step in our united advànce.
and iron, like Nietzsche, Treitschkc, Bernhardi, et all. No and it therefore behoves us - all to practise économie» land 
where in the English-speaking world is there a statesman like to have the comprehensive vision in cur future plans 1 Cat
Bismarck or the super-Bismarck, the Kaiser ; or their pupils. °ut the speculator and the luxurious. Let us win leadership
Brrchtold and Tisza. Our parliaments would not tolerate over mankind's progress, by deserving leader-hip Three
such autocrats. Two million German-Americans and their qualities make for democratic leadership viz.. intelligence,

I eight million children practically agree with my statement economy and .sympathy The German ffiilitarist failed in 
The proof is that they refused to desert their English speech world-leadership*, her a u-e he faded to practise the last owned 
and Return to Germany to fight for the Kaiser’s avowed anti quality. He aspired to “compel-” rather than.to “convince ”. 1
English and anti-democracy programmé. Soon we in Britain. America and Canada must mi.nu

it we English-speaking nations believe thi- to be our ’ facture fpr 800 millions of consumers in the Far East -j So 
destiny, let us prepare for it by a constyictive programme with America and Africa. 1 -peak for economy

Some day the expensive naval problem will b>- *n th* and ^mn-duplie .ittcm l et u- spec t.iliz<- and
so cleared up. that the Engli-h speaking Indqstrlal find out what industry 1- best adapted jjn a
powers can refrain from duplicating the naval World. district, considering its transportation coni «
Police patrol on any sea. Thus, with the same , fions. Until Germanyr democratizes. we -ht'Uld *
efficiency ^as at present, the naval cost can be manufacture our ow n glass, toys. dyes, gloves, paints, jpon

cut in half. With the money saved, the English-speaking beams and hors, hosiery, electric'wire. Tails; fine instruments,
nations can jump into financial leadership ; recover from the motor cars, cement, locomotives, leather good-, tinplatç., pen
war quickly; and as bankers, take up the industrial develop- cils, drugs, textiles, aluminum, laces, china, India runner,
ment of the Far East. South and Central America. Africa and electric and other machinery, c hèrs,., rot nantit oil, Bool 
Russia -Surely a vast.and enticing programme. material, clover and beet seed, etc.. for in using the Geifnan

1 have no doubt that the adjudication- of The Hague brands, now imported through Sw lize-rland. Holland.
F.nuit» will be enhanced, because Britain’s defence of Bel- and Sweden, we are supporting G* An. : militarism

gium's neutrality, has set up for all time, of Do eot_.be “down on” C T$irrr
what T.ord Chief Justice Webster and Chief .*_willt>e| an immense influx.
Justice Mar-hall both declared paramount re
spectively on behalf of Britain and America. '. I immigration ries, 

the decree, that a treaty is inviolable, by either a mighty or " .Policy.■ 
a puny power. The Hajgue will be a clearing house of much 
of the world’s democratic opinion, but The Ffague police

since

As to 
Colonie*.

r to

Of the
Naval
Problem.

\

Italy
!

About The 
Hague. let U« get It Ke m B 

here. Rid them of tho-e Uuc'iferian fella- * 
“militarism and oligarchism.”
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'refuges for a sane patriot. The new shock absorbed of co
operative management, profit-sharing and insurance, ought 
to take up any* serious collision between cap.Ul and labor 
The wir has shown that class consciousness surrenders to 

consciousness. For instance the *.U
tions fought under their national flags. F he lesson « Ui 
capital and labor must not war. but compromise, with eyes on

lhe F^r instance, if you are buying a bag of J*vaÇ°ffee. 
not buy it through Rotterdam ; buy « ** Bata»», 

• arid insist that the Javanese shall take a bag 
of flour, or 4 steel bar for it. This is anotûer 
way of saving, increase your steamship lines, 
and do not let the German militarist again get 

carrying trade, and your foreign branch banks, away

*• jara saSswir TZ-
ernment.” The custom of leaning on govern- 

Covernment ment for anything more than legal adiudica- , 
non. is in general a pernicious paternalism, a 
panic measure. Subsidy, valorisation, bonuses, 

loans, monopoly, guarantees, deposit of taxes. ‘**1 |h“se„
1 of things afe often taise props. Take John Stuart Mitts 

and China's philosophy, that the business man, through “* i 
guild, can lest take care of his own troubles and bis own 
privileges. How woiild we’like it if. mM 
manv, the government forced the savings banks to buy bowls 

■ for provocative war.. Financiers can stop wars when toe. 
adopt the ffjax.m : ‘ Loans m.de to peoples only ; no Kaisers 
need apply." Government and railroads however can do 

the drones,"and bring producer and ^customer 
drone. He should be

“That

race
Help.

'

Direct
Exchange.

geerpi

— •~-=rHï"â5Sï=S
securities by war-bankrupt Europe. Hold 
them for a year, and: never look at the stock 

exchange qudtatitRis during that time, for there is other 
work to do. To'prove that they *re good. 1 offer a para
phrase of a famo/s maxim. When the late J. Pierpont Mor
gan last testified before a Congressional Committee, he said 
his father had left him a maxim as important as his will— 
viz;, “He who is a bull on America will never go broke 
With all his passion for economic administration, the late 
Mr Morgan was ever an optimist. In closing, L offer this 
paraphrase : “He who is a bull on the English-sppaking 
countries, will win, with a premium added.” The skies are 
roseate., Our consciousness of nationality has recently inten
sified. Out wealth is now well-rooted and the harvest is sure. 
The new European taxes will be double per capita as com
pared with the $26 per capita levied in Canada and «V lbe 
United States, while the individual wealth per capita in Can
ada and the United States is four times that in Europe, when 
war debts are deducted. Wé have therefore much to bank 

We face the sunrise of a new day for the English-speak 
ing nations. . .

Among the brethren, Canada,, like Joseph, stands the 
youngest, and pe'tfiaps the fairest and bravest.

much to cut; out
■SSÊÏhpî, ....
fields. Municipal ownership would never have entered «

• ness, if business had kept out the speculator. 
Public However one thing is certain, if we are to >c
Service. an economic racé, we must get rid of our pro

fessional politician, he who lives on everyone s 
of whose hands robs the eiector- 

Pitiless pub-

Optlmlsm.
It

industry.odcept his own ; one
ate. while the other hand robs the franchise. - - -
licity is a splendid thing, even though, by those who do n<K 
speak our speech, we may be called a cantankerous and t

qU ILetUu$ not be a “one crop" people. Let qs vary the 
props under our agriculture structure to every section, so 

that if one prop, or one market breaks, w.' may 
have other reliance. A “one crop" people is 
always a primitive people. For instance; in 

China, Russia, Egypt, the Philippines and Java. For food, 
fertilizer and defence purposes, as well as for wealth even 
farm and every suburban plot should own houses, steers, 
cows. pigs, fur-sheep and a timber area, and favors « taxa
tion should induce this practice. , « • .

If China decreed recently against opium; if Russia 
decreed recently against vodka ; if Britain decreed recently 

against spirits, saying that stimulants are a 
national waste and a danger, we ought to t^ke -, 
the economic and moral hint, for one year at 
least at this time of world-stress. Surely 

every mail, who is a real man, thinks more of his nation 
than of his barbaric thirst. If we English-speaking nations 
stop the whiskev bill for one year only. we. can recover from 
a year’s war at once, and have money to the good beside* 
for the repair of art and ; the rehabilitation of health. Whis
key costs Canada and Britain 600 millions a year, and the 
United States a similar sum. I . . - •

Arbitrate and compromise. Lift the eyes to the flag in, 
aU quarrels. Greed and brutality precipitated the false step 

[ ' of Germany. We should not fol.ow such a
spirit or system. Tyrants exist among prole- 
lariats just as well as among aristocrats, and 
less damages can be collected from! the former 

than from the latter. Remember, strikes are, like all war, 
a waste Public opinion and the courts, are the two .safe

i

I Crops.

■
: on.

* ♦l
Whiskey 
It Waste. SUCCESSFUL FARMER IS A SATISFACTORY 

• BORROWER.., % ;
(Continued from Page 26.)

alive to better methods and having reduced his indebtedness 
to manageable proportions, is achieving an economic inde
pendence he has not hitherto enjoyed. With the restoration 
of confidence, surplus land will be taken off the market. A 
new demand for money will be felt. This money, when avail
able, will be loaned to one of the most satisfactory borrowers 
a lender coujd have,—a successful fanner. The cities and 
towns in which the farmer trades will profit by his prosperity. 
Enterprise will re awaken with the demonstration that the 
basic industry of the country is sound. Disaster may over
take speculators in inflated town lots or subdivision enter
prises. but with this misguided class we have no concern.

T . i

Capital 
and Labor.

k V

■ In appreciation
INCH 187-2, When Th. Monetary Times Annual was published, great intere.t ha, always been taken m .hi. 

V year-beginning issue. This year, and bearing in mind lhe unusual conditions preva.l.ng throughout lhe world, 
the issue has hvd more beany co operation from writers, reader, and adsertiaer. than, we believe, has been

1

accorded ever before to any Canadian financial 
• paper. To bur many good friends we desire to 

express our appreciation. Through iheira.ssistance, 
the reader will find in this number statistics upon 
which to."plan for the future, words of caution from 
lhe experienced, optimistic expressions from those 
who know Canadas opportunities. F.ncouraged by 
the improvement this year, the entire staff are again 
planning still bettér things for The Monetary 
Times Annual for 191ft. ,

The Monetary Times of Canada
r„

Managing Director.
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BANK OF MONTREAL-

Incorporated by Act of Parliament
$16,000,000.00 

16,000.000.00 
1,232,669.42

(Established 1817)
1

CAPITAL paid up) - 
REST- - •
UNDIVIDED PROFITS

|* *

!

MONTREALHEAD OFFICE
tit or MinTtui

H.'jT MBRBDITH. Bbo.. Pmmdbbt

E. B.
Sib Tmob. SHacoHxssev. K.C.V.O 
A. Bauboabtb*. Bbo 
D. P

Sib Pbsdsbice William-Tabu*. Oentrsl Mananer 
A D. Bwaithwaitk, Assistant Oeneral Manager.

Sib Williab Ma 
David Momk-E, Bbo- 
C. B Gobdob. Bbo- 
W» McMaster. Bag.

,LD.r~
R. B. Aac.is. Bbo 
Ho* Roerr. Mack a,
C. R. Hokbbb. Bbo 
H. R Dblbbobd. Bbo

i
bb A*oua. Bbo

/

b Br-nchas.FC Swbsbv. Superintendent British Columbia Branches 
B. P. Wibblow. Superintendent North Writ Branches I

■ BRANCHES—IN CANADA:
nova «cotia—

Conts
ALBERTA—Cont.
Lethbridee 
Magrath 
Medicine Hat 
Raymond 
Red Deer

BRITISH
COLUMBIA

QUEBEC—Cont.
Montreal. Peint St. Charles 

“ Seigneurs St.
“ SteAnnede Bellevue 
" St. Henri

ONTARIO—Cont.
Stratford 
St. Catharines 
St. Mary s 

d Sudbury 
Toronto

Bathurst St.
*' Carlton St. 

Dundee Street 
Parhdale

" Queen St. Bast 
- Queen * Portland 

Yonne St 
Trenton 
Tweed 
Wallace burg 
Waterford 
Welland 

• Windsor

ONTARIO
AUiston 
Alihonte 
Aurora 
Belleville 
Berlin
Bowmanville 
Brantford 
Breckrille 
Chatham 
Copingwood 
Cornwall 
Degeronto 
Kglinton 
F. nrion Palis 
Port William
Goderich
Guelph 

imilton
* Barton-Victoria

r
Port Hood 
Riverport 
Sydney 
Woifville 

,, Yarmouth
PRINCE EDWARD 

ISLAND
Charlottetown

MANITOBA

" West End 
"■ -West mount 
" Windsor street 

Quebec '
I

St. Roch 
Upper Town 

Sewyerrille 
Sherbrooke 
St. Hyacinthe 
Thetfoed Mines 

Y Three Rivers

A ! berm
Armstrong
Athalmer
Chilliwack
Cloverdale
Enderby

t

Altona
Brandon
OagghlR
fort age La Prairie 
Winnipeg 1NEW BRUNSWICK

Bathurst 
Chatham 
Fredericton 
Grand Pells 
Hlartland 
Moncton 
Perth 
Shediac 
St. John 
Woodltoc^

NOVA 8C0TIA
Amherst 
Bridgewater 
Cans#
Glace Bay 
Hahfas

Lunenburg'
Mahone Bay

III GREAT BRITAIN
Lokoo*—«7 Thread need le Street. B.C.:

O. C. Caseela. Manager 
“ Sub Aoeecv * Waterloo Place.

Pall Mall. S.W

: Kamloops
Kelowna
Lemby
Merritt
Nelson
New Denver
New Westminster
North Vancouver
Penticton
Port Albtwni
Port Coquitlam
Port Haney
Prince Rupert
Princeton
Roesland 1
Summerland
Vancouver

H Port Rouge 
** Logan Ave-

SASKATCHEWAN
Indian Head 
Moose Jaw 
North Battleford 
Outlook 
Prince Albert 
Regina 
Saskatoon 
Swift Current 
Weyburn 
Yorkton

QUEBEC
Buckingham 
Cookshire 
Danville 
Fraaerville 
Granby 
Grand Mere 
Hull 
Levia 
Magog 
Megantic 
Montreal

" Itleury St.
“ Hoc he tags 
“ Lachine 
“ Maisonneuve 
" McGill St.
" Notre Dame de Or ace 

Papineau Ave 
“ - Peel Street'

Holstein 
King City 
Kingston 
Lindsay 
London 
Mount Forest 
Newmarket 
Oakwood 

awa
Bank St

X1

Paris 
Perth 
Prt, rboro 
Picton 
Port Arthur 
Port Hope 
Sarnia
Sault Ste. Marie 
Schreiber
Stirling

<

ALBERTAI Calgary
Main Street 
Prior StreetBast Bnd

Card st on 
Bd monton 
High River

North End
Vernon
Victoriam

In MEXICO
Mexico. D.P.

In the UNITED STATESIn NEWFOUNDLAND
New Yoea-R Y. Hebden. W. A. Bog. 

J. T. Mohneux. Agents. 64 Wall 
Street

St Johb's 

Ci.si.ino 

0*awd Palls
lSpokabbChicaoo

' ■
BANKERS IN GREAT BRITAIN

LONDON 
LIVERPOOL 
SCOTLAND

BANKERS IN THE UNITED
DETROIT 
BUPPAL0 
SAN FRANCISCO 
SAN PRAN0ISCO '• The Angls 
MINNEAPOLIS 
SEATTLE 
•T. PAUL

FOREIGN AGENTS

TATES

el laghal, UKLONDON
LONDON
LONDON

The Ni
TheThe Union e< Louden and Smith's Em*, Lid.

The Brttleh Linen. LEELendow County and W

The First and Old Detreit NiThe National City BankYORK
YORK
YORK

. National Bank ef Commerce

•.s First Ni elI . Fourth Street Hatton#!
ET. LOUIS 
BOSTON 
CLEVELAND - 
PITTSBURG

NiThe Merchants Ni
Cleveland 
n*f. N A

The Pleat National Bank « el 0L Pa*First Natlenel

)
• 9'AUSTRALIA A NEW ZEALAND 

AUSTRALIA A NEW ZEALAND - U 
SOUTH AMERICA

Credit L]PARIS 
PARIS 
PARIS 
BERLIN
INDIA, CHINA A JAPAN Chartered Bank #1 India, Australia

Baidi el i
luises et Fri

River Plate Sank. Ltd. 
W. R. Oreo# A

ARGENTINE REPUBLIC . L 
BOLIVIA 
BRAZIL
BRITISH 0UIANA 
CHIU 
PERU

js ILtd. \■r INDIA, CHINA A JAPAN Hen* Kong and Shanghai Banking 
y Corporation

AUSTRALIA A NEW ZEALAND - Bank el New South Wales.

■
. W. R. Oroee 
. W. R. OraeeS

- ■
*.
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HE distribution of Canadian bonds is a subject 
which has received close analytical treatment for 
many years. Statistics compiled by The Monetary 
Times and other authorities during the past two 

decades have shown that the British investor l>as invari
ably held more than 50 per. cent, of Canada’s new bond 
issues each year, the purchases usually being* about 70 
or 80 per cent, for the year. Few, if any, investigations 
have hitherto been made as to the distribution of Cana-

T The replies from the fire insurance companies and banks 
were too few to justify inclusion in the table. The total. * 
number of common shareholders of these 67 companies 
are 49,909. The total of 28,154 common shareholders of 
public utility companies is made that larjge by the returns ,-i 
qf the Marconi ‘Wireless Telegraph Company of'Canada, 
Limited, which has -00 less than 21,000 shareholders. ; 
.Deducting this company's figures, the number of common 
shareholders of 11 public utility companies is 7,154. T!he 

dian stocks. During the past year, The Monetary Times amount, held by the 49,909 common shareholders is
has conducted an inquiry as to how the stocks of Canadian $157,119,022. Of preferred shareholders of 34 industrial
companies are distributed. Forms were sent to several and public utility companies there are 17,586, and thiey
hundred companies in Canada with a request for the de- hold $54,044,600.
sired information, and the results were gratifying, al- Exclusive of institutional holdings.there are 45,9108;
though a second application for the details was necessary persons who have the common shares of thp 67 companies
in a large number of cases. Compared with similar in- under review. The amount held by them is $111,673,381.
vestigations undertaken in the United. States, the results The number of common shares in the hands of brokers
of the present inquiry of The Monetary Times are dis- is 148,536, with a value of $24,807,510. The difference
appointing. Having regard to the antipathy of Canadian in the total number of shares in the hands of brokers apd •
corporations to affording information of this kind to Out- those in the hands of shareholders is accounted for chieifly
siders, the inquiry may be considered fairly successful. in the industrial section. Excluding institutional hold-
A large number of companies gave the necessary statistics ings of preferred stock, the industrial and public utility
on the understanding that their figurés would not appear Companies have 11,263 shareholders with $35,215,400
except in general totals and without any indication of the held by them. In the hands of brokers, there are 53.,'614
identity of their company. In the present analysis of preference shares with a value of $3,338,850. The <Jif-
Canadian stockholdings, therefore, the writer is unable to - ference in thé number of individual preferred shares held) 
deal w'ith particular companies, except in isolated in- and those in the hands of brokers is again accounted for 
stances. The general figures are, however, of great tby the industrial section. * -
interest and reveal somie striking facts in connection with One of the most striking fact* elicited during the; ini •
the holdings of Canadian stocks. quiry is'the extraordinary large number of women stocks

The table at the foot of the following pages sum- holders. Deducting the 21,,000 common shareholders of
marizes thé results of The Monetary Times’ inquiry. the Marconi Wireless Company of Canada, which mpde
Sixty-seven companies sent in practically copiplete re- r no returns regarding stockholdings by ladies, dnd ide- 
turns. The authorized common #nd preferred stock of ducting institutional holdings, the 67 companies have
these companies totals approximately $360,000,000, and 24,908 common shareholders. Of that number 7,348jarf
their issued common and preferred stocl$ $245,000,000. women and they hold $14,322,581 common stdek. Th^
More than half of these companies,"or 34, are in the in- number of preferred stockholders, excluding institutions^
dustrial and public utility divisions. The remaining 33 are Is 11,263 and more than a third, or 4,530, of the holier!
trust, loan and mortgage and life insurance companies. are womeq^ with $6,427,051 preferred stock.

/

Canadian shareholders account for 27,000 of tl|e 3j’.ooo 
common shares and for as correspondinglyx as great; an 
amount of the total common stock. C^pada accounts false 
for about half of the preferred stockholders, Great Britain 
coming second. in each case, the United States third janid 
France fourth. The figures show that a fair business 1 hais 
been done with Canadian stocks in Great Britain and Europe 
generally, Many of the shares have been placed on the-iron 
tinent through London, while some, particularly in Fra net. 
have been marketed direct. * * ■ j""»

There is comparatively little trading done in Çana liait 
stocks by Europe as is the case in United States stocks. ! An 
in^biry as to stockholdings in the Uniteyf States published h\ 
the New York Times in 1913 seemed to show that there i‘

The distribution- of common and preferred shareholders 
by countrfes in respect to the 67 companies from whotm re
turns were received, is as follows :— * \ '

■( No, of Com. stock
held by
them. ^ stockholders, them.

6,534 $20,273.300
4,569 14.414,090
U37i 6,328,750

129 '406,400
4U4oo 

•15,800 
17,400 

57 , 380,200

No. of Pref. stock 
held byCounties.

Canada 
Great Britain 3,258
United States 1,938
France 
Germany 
Belgium ...
Holland
Other countries .

’ pref.mm.
shareholders.
... 17,158 $104,886,770

21,075,17$ 
14,041,053 

354 1,414.040
60,830 

145.400 
470,200 
83S.760

530
11

' 6 '

194

i
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:

How Canadian Stocks Are Held.
T

' j'H E Y are Carrted Chiefly m Canada—Sixty-Seven Companies Have 4Ç,Çoç Com
mon Shareholders—Geographical Distribution of Holdings—Stocks tn Brokers' 

Hands—Decline of Speculative Activity—Feminine Holders of Stocks are Legion 
—Results of The Monetary Times' Investigation, the First of Its Kind in Canada

By FRED. W. FIELD.
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holder of a great ThiTmakç*

silv^r-i^^%--J;1sLwwr6*lr4:
between d.fferent groups of corporat ^ holding 0f the 
when stockholders are c assi j. , d ,he average holds 
individual investors can * keB From
truer when different groups erf. con^rauons, detafl about
the ,93 United States contrattions tha ^ following aver-
the holdings of individuals in 19 g , ral varying from
ages, the ones £ which holding com-
those of the entire list of c J? ' . in other classes, 
nanies are common, but keeping close in ou =
P w Capital Aver

outstanding.
$1,158.426,32$

The average 
ferent corporationswhat mighti be called a continual process of trading m

In F.ngtlnd ,»< - Holln.d, .h,„ %***£•£?£
were4 -

States railrqad stocks on 
side rable
States industrial _ .
of mechanical specialtiesx France
du striais better than any other class of securities.States pubtfr utilities moved steaddv to Furope ,nCT^_

|l .! : -1 5 stocks atndng these countries in 1910. iQU and 19
been I /

-I Idings there. It is notable that among,-*• is surfis*United

Average Average 
all. individual. 

$15,496 $9.512
6,244 
8.467 
4,3$o 
3,666

20 Railroads _
63 Industrials ----- i,254<6o$.3°
89 Public utilities.. 874*40.000 11.9-2
U Mine stocks .. 293.454.04$ 5-824
7 Oil stocks ... 103,683.100 *<°*

$6.877$3,684,608.671 $ 9.570193 All stocks

Industrials and Public Utilities. , . .
. Thr IS pubUc utUUv t,nTwenCn-0two tadjfeid companies 
dustnal and public utility, iwr $82.000,000
(and thev are representative companies! , issued

risMSS. a»^J3S cL.
of brokers The number of preferred shareholders excepun* ^ 
institutions is 8,198. compared with 14-403'*n^“dl a^d .
tions. The respective holdings are $23,000,000 and $4 ,

00°'<The smallest number of shareholders- m °°c 
company is 7. a rubber goods company, ^he largest numr 
her was 2.036 and the next largest ,.348. Of ^e remainder,
4 companies only had less than one hundred common share
holders.

P '1910.
63.67,

5-6 X 
0.1 % 
17.9X

3.1% 3-4%

1911.
64.2%

'5-4%
8.9%

i8.iT.

-9,-2.
F.nglanti .........................'■
France .............................. .. J
Germa fry .............**
Jfollann .......... ---------------*8"
Other Europe ........ r----- 2-$X
Uniter States stocks ire also held in respectable amouMs

in Canada while South Africa and South America hold stocks 
of United 'States corporations as well.

:
l

tl
''i

■

the clas^ of corporation This is shown m the following 
table :—I

1

>
industrial

. *Individual ?
Average.Companies. Total

holdings.
$ 6,817.000

19.507.640
7.351.27$

30.822.466
47,174.750

common 
• stockholders. Among the industrial companies which made returns to

The Monetary Times we* Nova Scotia Steel Laurenude. 
Canadian General Electric. Canada Cement. Ames-HoW ^ 
Penmans. City Dairy. Russell Motor. QgilrwvSherwm 
Williams. Canadian Converted and others, altogrth 
representative list. .

$4.737
2.314
5.004
4-775
1,678

,460,T nr ts
I.naif and mortgage . 8,470 . 
Life insurance ....1.469 
Indt striai . . .... 6,454

s Pub ic utility . -----28.655

■m ■

The average stockholder in th* trust company in Canada 
has 84.-37. In the loan and mortgage company the average 
holding is about half as much and in the life insurance cow 
nanv it is a little more than thr trust company holding. 1 ne 
individual stockholder in the Canadian industrial company 
has an'average holding of $4-775. a striking record, and m 
public itilitv corporations $1,678. .

Regarding the average preferred stock holding in the 22 
industr al and 12 public utility corporations, the average ot 
the forner is $2.900 and of the latter $3.736. as the follow- 
ing tab le shows :—

4/
*

. Where Industriels are Held. u
The distribution of th* shares of the twenty:two Canadia 

industrial companies so far as mav be determined from the 
replies received is summarized as follows:—

aNo of • No. pref.
share

holders.

':y
Amount 

held.
$i$,$5i.4<x>

14.335-790
1,684.150 

398.700
. 41.400
* 14,800

17.400 
380,200

TheVesult is somewhat surprising as it concerns the 
number o\shareholders in Great Britain. It was not gener- 
allv thought that there were as- many as 7.000 British 

4 shareholders of Canadian industrial stocks. These figures, 
* too. it must be remembered, refer to the stocks of only 22 
. companies. France holds almost as many shares as -the 

Tbe chief market for both common and pre-

Amount 
held.

$47,178,066
12,432.900 

1,458,933 27$
1,037.000

39,300 ‘ $
29,600 . 

470,200 
470,000

Held in common
shareholders.
.... S.3$Sii

5,274
4.543

Canada 
Great- Britain . 2.305 
United States . 238
France

z
. - Individual

preferred
stockholders.

8,108

126T otal 
holdings.

• $23.774.700
' .440.700 ; j

In I the above figures institutional holdings have been 
omitted, which allows a very close approximation of the actual 
average holding by mdividual shareholders.
Average Holding In United States.

Itjis interesting to cite here the figures of the United 
States Investigation regarding this phase. From the returns 
of 274 United States corporations, with aggregate capital of 
$8098^,82.849. we find that the average amount of stock held 
by a single stockholder in any one company is $9.396- The 
totals if general stockholdings are as follow :—

Aggregate
Corporations. capital.

48 Railroads ...... $3.482.062.176
$5 iMustrials ;.•••• 2.983,473.058
99 Public utilities ... 1,091*198.750
21 Mihe companies 305.200.065
11 Oil companies -----' 236,748 800

274 Companies .............$8.098.682.849

Average. r 319Co npanies.
Germany .... e 19 
Belgium 
Holland 
Other countries 116

$2,900
3.736

1010!n< ustrial 
Pu >lic utility -------- 3.06$ 68

57

■

United States.
ferred stock has been in Canada.

As stated previously, there was a disposition on the part 
of some companies to ignore the request for statistics. A 
Nova Scotia industrial firm, for instance, wrote. “This busi
ness is not being run for stockbrokers: therefore our ‘tone 
lists are not open for inspection ” A large number of the 
companies, however, were exceedingly courteous in dealing 
with the request. This was all thr more gratifying in view 
df the fart that to complete the formsrissued by The 'fotte- 
tary Timex, required in the majoritv of cases a great dr*l of 
labor

v.

All stock- Average 
holders. * holding. 
274,176; $12,700

7,976 
9.959 
5.129 
$•.31$

;

374.959 
109.457 

59, $02 
f4.$35

$9.396861,729

x
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In dealin’g with the question "of shares in the hands of The 15 loan and mortgage Companies. a represeittaitnre
brokers, it must be recollected that the large shareholders of list, have authorized common stock of $67,600,000, of which
many companies, for convenience sake, ‘keep at least some $21,899*000 is issued. These companies have 9*033 shiare-
of their holdings at all times in the hands of brokers, as holders holding $21,384,947. Excluding institutional hold-
should they decide to sell any from time to time, it is often a • mgs/ there are 8,470 shareholders holding $19.507*640. 
more desirable method of handling the stock. Shares in the hands of brokers number 541 with a p.u value

of $ 17,060. *
The geographical distribution of the shares of the 15 

loan and mortgage companies is 4s follows :«—■
Number of shareholders. Amount held. 

7*493

In connection with the figures shown as representing 
stock held in the United States, it should be pointed out that 
these stocks are frequently in the hands of brokerage houses - 
for the account of English investors.1 The dividends, how
ever, are mailed to the United States. and so the figures have 
been included under the heading of United States holdings.
It seems to be a common thing for English investors interest
ed in' the North American continent to do.much of their 
business through New York houses. This phase, however, is 
rapidly changing and more business is being done direct be
tween London and Canada every year.

' 1

Held in 
. Canada

Great Britain 
_ United States 

Frahcc
Germany .........
Other countries ,.

$17,360,479
Ï.3S9.170

543.3^0
3.8*0

16,7^0
71.340

544
329 4

5
„ 6
}*

Only about one-third of the authorized" common stock of 
these 1$ loan and mortgage cotnpanics has been issued, the 
authorized being $67,600.000 and the issued $21.809.900. 
Most of the stock- of the loan companies is held in Canada, 
although there is a fair sprinkling in Great Britain and the 
United States.

>
How Public Utility Stocks are Held.

Twelve representative public utility companies of Canada, 
with issued common stock of $61,000,000 and preferred stock 
issued of $12,000,000, have 28,154 common shareholders and 
3,093 preferred shareholders. They hold $56,000.000 and ap
proximately $12,000,000 respectively. The companies which 
make up this total include Montreal Light, Heat and Power, 
Dominion Telegraph, Consumers Gas. Ottawa Light, Heat 
and Power, Sherbrooke Railway and Power, and similar 
cerns. Excluding institutional holdings, thf individual 
mon shareholders of the twelve public utility corporations 
number 28,055, and they hold $47,000,000. Deducting insti
tutional holdings of preferred stock, there are 3,065 individual 
holders who have a little more than $ 11.000,000. In the hands 
of brokers there are 22,720 commo^i shares with a par value 
of $12,000,000 and 11.697 of preferred shares, with a value of 
about $ 1,000,000. The large number of individual share
holders in this class is accounted for by the {inclusion of 21.000 
shareholders of the Marconi Wireles^. Telegraph Company of 
Canada, as noted previously. *

Where They Are Held.
The, geographical distribution of the shares of the twelve 

public utility corporations is as follows 
No. of 

common 
shareholders.
.... i,54PC 

Great Britain. 30&
United States. 1,270x 
France 
Germany '
Belgium .1...
Other countries 37

There fire almost as many common and preferred share
holders of çhese companies in the United States as in Canada. 
Great Britain’s holdings in this section are not very heavy.

The smallest number of common shareholders in art in
dividual company is 61, a power company. Aside from the 
Marconi Wireless Company of Canada, with its 21,000 share
holders, the largest number of common holders is 2,200, also 
a power company. •

There |s no preferred stock in connection with the retqrns 
of 8 representative trust companies in Canada. Their 
authorized Common stock is $17,500,000. Of that amount, 
only about half or $8,367,000 has been issued, and this-is held 
by 1,485 shareholders. The institutional holdings of trust 
company stocks are comparatively small. Excluding these, 
there are 1,460 individual holders, leaving therefore only .25 
institutional holdings divided among the 8 trust companies. 
The geographical distribution of the trust company shares is 
as follows il- 

Held in '
, Canada ....

Great Britain 
United ; States
France ..........
Germany 
Belgium

. Other countries
By far the greatest amount of the stock of Canadian 

trust companies is held in Canada. One company is largely 
responsible1 for the foreign distribution, while 4 or 5cron- 
tribute to the British1 and United States holdings.

/
Loan Stocks Are Held Closely. ^

There is a decided tendency on the part of those who 
have loan company stOcks to hold them, except in the case of 
small holders. On this point, the managing director of an 
Ontario*loan company writes The Monetary Times Annual as 
follows ;—“Upon referenced our.transfer books it would ap
pear- that" the shares of the smaller stockholders are being 
absorb«l by the larger stockholders’-. In our experience we 
find that when a stockholder, having a considerable amount 
of stock in the corporation, dies and his stock is distributed 
to the different members o£, the family, as a rule, the new 
holder* do -got retain the stock but convert it into cash. 1 Our 
stock, generally, is pretty firmly held, and it is onlv in eases 
of the decease of a stockholder, or with small holders; that 
we have found any disposition to sell.” _ - ]; .

The general experience of loan .companies is that few 
stock transfers take place. E.ven the companies whose shares 
are listed on the stoclf exchange record but comparativejy few 
sales. This is probably because a properly managed; loan , 
company should ^prnish one of the safest and steadiest bf in
vestments. There is no reason for any great fluctuation in 
the stoek. On such occasions as the past year,'any stock is 
liable from other causes to sell lower.than under opdinaty cir
cumstances, and, as the companies grow older, if their policy 
is to increase the reserve fund and gradually to increase «he 
dividend, the stock advances somewhat in value.

Xs the bfcrestments of a loan company are very largely 
first mortga^R on real estate and usually made for a, tnrm of - 
five years, any year of„business depression or any yqar of 
great prosperity will not affect a loan company to any ; great „■ 
extent, only to the amount of business transacted that; year.

" the rates of interest on all its" investments remain in jg the 
saine until those investments feature. ! { , ,

The loan company as it stands in Canada upder the re-' 
strictions contained in the Loan Companies Act is onè Of the 
most useful “middlemen”—if that term may be used ir reia- { 
tion to a loan company-that can be found, gathering up the 
small amounts in the wav of deposits and debentures from 
farmers, artisans and businessmen and loaning the same 
again at a very reasonable margin of profit to the agricu turist 

- and hofee builder, the two most useful sections of ,36v com 
munity! I,t ,is a rare thing, too, for a Canadian loan com- 
pajnV to fail.

upn-
edm-

i

"*■ No. of . 
Amoufrt. preferred 

held. shareholders.
$24,795.075

6,740.500
11,611,175

u 350,600 
2,100

Amount
held.

$4,721,900
78.300

4,644,6*
7.700

Held in-

Canada .1,260
26

1,096
.... 17

4
1,000Soo1

267.150

I ,
■
I>

)

)
>
3
3
3
0

1
-re M Life Insurance Stocks.

Teg life insurance companies with authorized ; common 
stock of $ 12.000,000 and issued of $8,323,975 have 1.4^7 Share
holders holding the total amount of issued stock. Excluding 
institutions, the number is’ 1,469, and onlv 100 shares With a 
par value of $10,000 are in the hands of brokers. The shares 
of the ten life insurance companies are held in the fo! -v^ng .

■■ \r-
h ■ r
»,

k•2
ie

Number of shareholders. Amount held.
................. 1.329'

Ie-
7,520,550

423.700 
268,800 

, 22,600 
2,700 

115.300 
13,600

$ ( countries 
Held in 
Capada 
Great Britain 
United States 
Other countries ....

77
Number of shareholders. Amount held

8,032.600 
1 iS.obo 
ts8.7is

13.7do

rt
1 57 JA . 1,42413(i- 17■ 1rk ■ H4he ' 1 : 0, 7 ■ ,, •

Thpt very few transfers of.stock holdings take pl^ce, is 
the statement of a leading Canadian life insurance company 
to 7 he Monetary Times. . The experience I of other establish
ed life icompanies is probably similar. In one rompant, the

!43 ft 1rw
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figures. The rapidity of m .• directorates and even
presence soon of women mreasons for the 
in the presidencies fii ^2 -enerous policies in the treat- - 
recent development of tn f? United States corporations 
ment of employees. In JO «3. »” gn'g* were ,$6.888
with aggregate capital of 9 i Ma,Mi, 7 , sixth of
women's holdings aggregating » " general

‘ entire outstanding capitalization Out of 3M.993 8^ ^
stockholders ‘^gL^omerTinvestors the men owning $1.877,- 
vestors and 156.888 women , jt must be re-

' 540.038 rather
membered that the total is one aooear more than

of Feminine Holders. ,han °fd^“^n, colorations*’ That the number of individual
ied previously the number of women stockholders once in shown by great increases m the aver-
he striking features of the present inquiry The W°m®!î'Lrof women stockholders in individual corporations^

•>< ™ck h,>w" “ ,Avr^.0,.:r""dd..i,

t îà Other companiés reported 16.484 more
»ha, Mock .hey owned, .b», count».

* 30Q.220. j

HOW

MONETABY
34 •I

ssl aï cisysa. ft tsg
this number This would mean that transfers do not average 
jne a month in connection with this particular life company.

In the ljist ten years the number of its individual share
holders decreased from 94 » 19°4 to 74 » ,9,4‘ d iarKCW pear on looting over the transfers that this was ,causc° br* ^ 
by the taking up by the larger shareholders of a number o 
small ones.*who evidently do not find Pr.0.fitable returns from
the small holdings. Of the 74 shareholders 18 are women 
and io are held bv estates of previous shareholders. None ot 
this company’s, shares are in the hands of brokers although 
one or two lots are held by banks. Tfre majority of the ftpck 
is held firn lyL^T original shareholders or their heirs.

1

Jt «3
II. ;

the *

%
. Tl

As sta 
is one of
amount h< Id by them
summarized as follows N, .

Common and preferred stock 
number of women holders.

:‘

Amount held. 
$10,550.762 

2,389,400 
5.606.050 

631,800 
1,560,6#)

1 Companie*. 
industrial 
Public uti'ity 
Loan and ynortgage 
Ytast ..........
Life insurance

5,230
2,386
3,578

351
v 324

. In^figu^Tthe aggregate ^Id mgs^f stockm the 

grouped corporations P was shown that betwee
19,3 ,hCthneUTob^or°aftioli? aVut Youblel ' Between ,900 and 

thev ' quadrupled. The total amount of holdings b>

b. a'veragiTsize of
a- woman’s name has not changed much an îndia- 

tion that women diversify their investments stocks_ lnc *t 
railroad group the women, from owning about 4 P 

c -11 wtock outstanding, increased their holdings to 5 P® «m1! SSfromh»»*™ eighth of ,11 iudmd.,1 »«,,».« 
holdings by men and women together,-m 19*3 h

$20.740.632'1.878
Leavipg out institutional Holdings, and also the Marconi

EISsSpppl
tically onje-third, are women holders, and they have bet*®®” 

’ them $20^749.632, or about one-seventh of the total individu 
and preferred stock holdings. In the case of »an 
life insurance company* the larger proportion of 
holdings are, by the widows of farmer stockholders.

where women We largely mter-

\ among
1913
womenI

common 
Ontario 
women’s
Other holdings are estates 
ested.

■

Ils sMfainsr p’s11
the shares of the American Sugar. Refining Company m 
«hailed toe-ether the women on one side, the men on an 

* other, the latter would find themselves con-ideTablv outnuirr 
bered For 9,606 or 53 per cent, of the 18.149 Stockholders 
t^at company are women. Practically the same is true of 
the American Telephone & Telegr|Ph Company. Of its 53. 
737 owners 28.188 or 5254 per centiare women.

Comparing the record of the!Pennsylvania railroad on 
March 1st. 1914. when there were 89.313 shareholders, with 
the figures of December 3»*t, 1913. there was found to be a 
gain of 727. Over half of this gam was in women who 
totalled 42.971 against 42.514 at the end of December, a dif
ference of 457.

examination of the individual returns shows that 
feminine investors are not confining their attention to any 
particular class of investments. The holdings are fairly well 
spread o rer the whole classification.

An

1
• 1 I : In the United States Too.

In t ie United States investigation, referred to previously, 
the following figures were obtained regarding women s hold-
*B8'S 0f Capital Women’s

comps nies. Class outstanding. holdings.
$1,158,426.325, $4.691

3845
3.519
2.483 - - 
1.357

.. $3,684.608.671 $3.647

1

Railroads
Industrials --------- 1.254.605.301
Public utilities .
Mine stocks 
Oil stocks -----

:o
f 3 874.440.000

293.454.045
103.683,100

fq
4
7

All stocks

SUMMARY OF THE RESULTS OF THE

Total 1 )3
fINVESTIGATION OF THE MONETARY TIMES h a

•Vr
Total No. of 

Preferred 
Stock
holder» 

(including

Total Jlo. of 
Common 

Share
holders 

(including 
Institutions!

J Amount
Held

Amount
HeldPreferred f 

Stock X 
Issued

Authorised
Preferred

Stock
Common

S-ocb
Issued

Authorized
Common

Stock

So mI mf ThemCompanies ThemCos;
i mi
rl ■, 1,485 $ 8,367.000 ....

Sl,$$*,$«

8,323,915

62.561,800 14,493 

56,481,300 3,093

8.367.000

67,600,000 21,809,900
’ *

12,000,000 8.323,975

110,240,000 

72,960.090

Hi • I8 $ 17,500,Trust t
i 9,03315Loan 4«id Mortgage ...

G~ •-1,4971ÔLife I insurance
Ï $42,068,900

11,975,700

■s9.782.666.300 164,280.000 $51,099,800

61.481.300 16,140,000 11,975,700 28 154
22 <Industrial

12' Public Utility .S ^ W
$54,044,60017.586$157,119,022V $63,075,500 49.909$182,648.475 | $811,420,000$289,300.00067

- • /. iI
r* t ■ H



I
«' •H

?
t '

January, 1915. KONETi BJf TIMES ANNUAL 35,

•mA lady investor who wrote an interesting article* in 
Tke Monetary Times Annual, 1913, as to how she had made 
.2,400 per cent, since she commenced to invest money some 
years previously, stated :—“There has been no gambling, no 
luck, no supernatural power of diagnosis in my investment 
success ; but only arithmetic, reason, com mon sense, cold 
calculation and endless labor. That labor, however, finds its 
remuneration—if you bear in mind that had 1 to settle to
day accounts of guardianship, 1 would turn out 25 units 
against^each one received sixteen years ago.”

In the case of one of the leading life insurance com
panies of Canada, 59 female shareholders hold 2,507 shares 
or 25.07 per cent, of jLhe company’s paid-up capital. In the 
case of an Ontario industrial company’s, the proportion of 
shares held by women is i3>6 per cent.

Canadian Railroad Stocks.
Regarding the holdings of Canadian railroads, the figurA 

cited in “Capital Investments in Canada,” published by 
ike Monetary Times, are of interest. The stock of the Can
adian Pacific Railroad Company is probably the most widely 
held of any American road, with the exception of the Pennsyl
vania. There is considerable difficulty in learning the min- 
ber of shareholders of the Canadian railroads, and .in what 
countries the stock is held. Sir Thomas Shaughnessy in
formed the 'Writer in June, 1913, that the total number of 
Canadian Pacific shareholders was about 27,000, the number 
of Canadian holders being 3,400. Nearly all the four per 
cent, perpetual debenture stock and the four per cent, prefer
ence stock is held in Great Britain. Of the common stock, 
holders in Great Britain have approximately 60 per cent., 15 
per cent, being held on the continent^ while about 23 per cent, 
is divided evenly between Canada and the United States.

The following table compares these figures with the posi
tion in January, 1911 :—

Thomas Shaughnessy. He also stated that the tbta.1 number 
’of shares at present outstanding is $2,600,000. These «re 
held by 34,589 shareholders. The distribution of this lafge 
number of shares is as follows .—

9,466 hold tinder ten shares each.
17,473 hold under twenty shares each:

. 26,834 hold fifty shares and under.
30,203 hold under one hundred shares each.
32,599 hold under two hundred shares; each.

Grand Trunk shares were held by 62,740 persons in June,
This puts the Grand Trunk1913, against 52,900 in, 1920. 

second only to the Pennsylvania Railroad, which has 64,869 
shareholders.

Mr. E. J. Chamberlin, général manager of the Grand 
Trunk Railway—System, informed me in June, 1913, that 
the number of stockholders naturally varies from day to day, 
and the figures mentioned above are the number on the 
occasion of the issue of the last half-yearly report of the 

This number includes the holders of the Grand

s

company.
Trunk 5 per cent, debenture stock and of- the 4 per cent, com 
solidated debenture stock but not the registered holders of 
the. Great Western and Northern debenture,stocks, who have 
no voting power and consequently do n6|.-receive the report 
The holders of the last-mentioned stocks may be taken at 
approximately 3,000. , . J I

In 19| 1, Grand Trunk shares were held by 54.200 per 
sons, against 52,900 in 1910. The shares of this road are held 
almost exclusively in the British Isles. Charles
M. Hays told the writer in 1911 that from 75 to 90 per Cent 
of Grapd Trunk shareholders were resident in Great Britain

4
and Liability.

The Shares of Canada’s banks are 
ada and Great Britain, although there are some holdings in 
the United States. Sufficient returns from thejianks were not 
received to justify inclusion of figures in the^resent investi 
gation. A typical example of the large banks, however,^ 
might be taken in the Canadian Bank of Commerce. At the 
annual meeting in 1914, the number of this bank’s share
holders was 6,026 as against 5,656 a year before, an increase 
of 370. The following table indicates how widely the share 
hdlders are scattered/not only in Canada but abroad

Amount ; 
held. ■ 

$4.077.359 .
3,011,906
1.574.650 

2S5.7°0
3.315.650
2,-599 550 

168.200

Bank1
chiefly held in CanI

r ■X June,
«9*3-

January,
1911.

(

Total number common stock share
holders .................................‘.1..................

Number of common stock shareholders in
Canada "l.....................................................

Percentage of common , stockholders i
Great Britain ..............:................

Percentage of , common stockholders
Germany afid France .......... ................. ..

Percentage of common stockholders in
Canada and United States ................ ..

Percentage of common stockholders in
Colonies and oth^r countries ...-----

27,00024,000t

2,500 3,4«)r
$t

65 ‘ 60a
No. of

- shareholders. 
... 1,468

1,162
•• 758 .

,126
• 1.723

... . 684

... 105,

J5ISy
Ontario ................ ..
Qugbec ----- .....

' Maritime Provinces 
Western Provinces 
Great Britain 
United States 
Other Countries

if
23201-

>f -2r-
The number of shareholders therefore increased by 3.000 

in the two years and a half. A notable gain of 900 Canadian 
holders was recorded. These figures have undergone changes 
since the outbreak of war last year, but particulars are not 
yet available.

On June $oth, 1911L $180,000,000 common stock of the 
company was outstanding. On June 2nd, 1912, $16,000,000 
additional stock was allotted at 15a, and on January 2nd, 1913, 
$60,000,000 at |75.

The average number of shares held by -each shareholder 
of the Canadian Pacific Railway in May, 1914, was 75.17. 
This information was giyen to The Monetary Times by Sir

s-
B-
in -rof < ■ l

$1 5,000,000

Were it not for the double liability which attaches to 
holders of Canadian bank stocks they would have a wider 
and morei popular distribution. Mr, T. Bradshaw, of Tor
onto, speaking on this subject last year, said “Canadian 
‘banking institutions are very greatly handicapped in the 
securing of new capital through the fear on the part of the 
investors of the consequences of the double liability feature

: 6.026l.-
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a
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(THE FIRST OF ITS KIND IN CANADA) AS TO HOW CANADIAN STOCKS ARE HELD1

4- T
- ITS* 1 Total No. of

«JSSfssr— eSiSV
in Hands of 

Brokers

AmojihtTotal No. of 
Individual i 
Common 

Stockholders 
(excluding 

Institutional 
Holdings)

No. of 
Women 

Preferred 
Stock 
holders

No of 
Women 
Common 

Stock 
holders

\ Amount
Held

No. of Preferred 
Shares and *hcir Value 

in Hands of 
Brokers.

Amount
Held

Amount
Held

Tham

t Held
by -Them

!

h>by
The m(excluding

Institutional
Holdings)

Them
■

*
JI 1 1 1

$41. .$ 17,0804 ......

'• Wooo ___ j .

125,175.. 12,617,500 8,198 $23,774,700

47,174,750 22,720.. 12,262,950 3,065 11,440,700
------------------------------------------ 1---------------------------

$24,807,'a^t 11.263

.V * 351 $ 631,800

,608,050 

324 1,540,620

2,104 5,436.011 ' 3.135 $5,123,751

9*1 , 1,086,100 1,395 1,303,300
—----- ------_■!------- -r. L—

7,348 $14,322,581, 4,530-,; $U..«g7,651

’ J - -

1.460 $ 6,817.250

3,5788,470 19,507,640

1,469 7,351,275 | ’ 100..

6.454

«, ■ • •

tr •-
44,917 .. $2,169,15030,822,466900 - V

700 ^ 11,697 ,. 1,169,700

53,614 .. $3.338,850

(6

. $35,219,40045,906 111,673,381 148,536,600 :
; *

\
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which i' dttiched to bank shares. , In recent times new issues It is evident that a j?°n n ^ n f ‘ s ne r u tati v e ' h o! dtn aw

snlfssSlsiiSsS =™Sti=3=Sî'È=
’ securities « hich carried this disadvantageous feature. The classes of stocks appear thus.

failure to s :cure additional ' capital from time to time pre- 
. vents the t anks from extending legitimate lines of credits 
'* and tends *t > curtail the progress of trade and commerce.”

■ ;
1.

p1
Amount and 

per cent, 
in brokers’ 

names.

_ ■ Total
capital

- outstanding.
14 Railroads • ; ................ $957.008,765 $226,115,050 23.6%
57 Industrials ........ $ .. 1.985,995.601 471,460,725 23-7 %
64 Public utilities ...... 733.903.450 146,955.850 200%
13 Mining companies .. 320,797,615 82.437.757 25-7 %

5 Oil companies .... . 77**83,952 " 10.459,568 13.5%-

As to Speculative Holdings.
The fifures relating to shares in the hands of brokers, 

as revealed by The Monetary Times' inquiry gives an indica
tion of the amount of speculative holdings. They are com
paratively 1 mall. Stockbrokers do not peed any reminder as 
-to the sma 11 volume of business which has been handled in 
recent years compared with that transacted m the palmy days 
of the Tor mto Stock Exchanges. Many Canadian industrial 
corporations report that . thriir stock is being closely held.

ajrtly due to the fact that the market for them has 
the best and that many holdings are strictly for 

investment purposes and not for speculation.
This decline in speculative holdings is not peculiar to the 

Toronto ahd Montreal stock exchanges. In Wall Street and 
London thf-re has been the same tendency, the New York in
vestigation of United States stockholdings referred to pre
viously shewed that speculative activity was much lower than 
in former years. When a New York stock exchange man 
said, ten -ears ago, that 60 per cefft. of all the stocks of big 

' ' corporatio as were in speculative hands, he was pretty near 
to being right. Four railroads that had a combined capitaliza
tion of $250,000,000 in 1900, one a “marked leader,” had 62.4 
per cent. )f their stock in brokers’ names that year. Twenty- 
eight con orations, with $500,000.000 capital in 1900, had 41.8 
per cent, in speculative hands, but the proportion of active 
issues in the whole group is much lower. A discriminating 
examination of the averages of speculative holdings sincè 1900 
is convincing that speculative holdings of fairly active stocks 
was around 60 per cent, in 1900, that the proportion dropped 
to 40 per cent. by. 1906, and that it kept up a steady decline 
to 1912» With the closing of the stock exchanges in July,
1914, bro ters’ holdings became still lower.

* '
Decline of Speculative Holdings.

Throigh all thfe classes of. tecuritiesVand among different 
groups tie decline of speculative holdings is shown to about 
the 'same degree. The figures give specific backing to the 
generally known fact that incorporated industry is less and 
less inde jted to the money of speculators for furnishing its 
capital^ The number of I investment holders of stocks, men 
and women as individuals, grows With rapidity year by year. 
These - h< lders buy outright in comparatively small average 
amounts, but in a stupendous aggregate. At the same 
time, speculative activity is much lower than it was.

Ther » is a steady decline, except for the industrial groups, 
in the to1 al of speculative holdings. Although the proportion 
dropped .harply from 1900 to 1906. the statistics indicate that 
1906 saw , the largest aggregate of securities in brokers’ 
hands. The present aggregate is below that of 1906. Up to 
1906 speculative activity and investment buying were both on 
the increise. and the capital of corporations also. Investment 
buying t >ok the most of the capital increase even before 1906. 
One result of the 1907 panic was apparently the freezing of 
speculators’ enthusiasm, arid a great lot of brokers’ holdings 
went inti 1 other hands. This occurred again in 1914.
Held by Broker*.

Bet» een one-fifth and one-quarter of all the capital of 
United. S tates corporations whose stocks have an active market 
another; are held in the names of brokers, presumably in 
spéculât ve accounts on margin The averages of 153 
poration s that reported on this particular, went with singular 
evennes<f to that conclusion. The proportion varies as be
tween d fferent classes of corporations, apparently In the 
case of, fourteen railroads, whose total of outstanding stock 
i,s just s tort of $ 1.000.000.000, the speculative holdings aggre
gated $. 26,115.050. or 23.6 per cent. In the case of fifty-seven 
industrials, with just short of $2.000.000.000 in capital, the 
speculat ive holdings were 23.7 per cent. For all the 153 
panics, with combined capital of just about $4.000.000.000, 
the speculative holdings aggregated 23 per cent, 
lative h oldings of United States Steel stocks ■ aggregated 30 
per cent , on September 30th.

i.f ...... $4.074.889.383 $937,428.950 23.0%“ 153 Companies
but the lower proportion of speculative holdings of public 
utilities is probably due to the fact that only a few are listed 
on active exchanges, and so their market activity is limited ; 
and there are special reasons in the case of oil stocks. There 
is no doubt a group of active stocks on the New York Stock 
Exchange whose percentage of speculative holdings is higher 
than 23 per cent. ' * •

This is pi 
not been

4'Money Gambled Away,
No attempt has been made in the present inquiry oi Tk* 

".Monetary Times to ascertain the amount of Canadian money 
which has gone into oil, mining, and the shares of cer
tain «wireless telegraph companies which__ have proved 
fraudulent. No reference is made, of course, to the 
legitimate Marconu companies. ' 'Large sums of money have 

- been lost by thoughtless speculators in buying shares of this - 
nature»,. The amount would probably run into several millions 
of doljirs, and legitimate financial houses handling legitimate 
securities might do well to make a special study of this phase 
of investment. Many millions o*f funds should be diverted 
from obviously fraudulent propositions to good investment 
channels. Mr. T. XV. Gibson, deputy minister of mines of 
Ontario, once said that the mining industry, as an example, 
suffers much from the tribe of company mongers, for when 
money is lost in mining shares the blajne is laid on the busi
ness itself, and not where it1 belongs—on the swindling sellers 
and the avaricious buyers of worthless stock.

»
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0UHTRIE8* NATIONAL DEBTS OF EUROPEAN
s I

According to the latest available figures, the national 
debts Of the principal European countries are as follows :—

National Debt.
... $6,575,009,000 
... 5,000,000.000
... 4.725,000.000

..:... 3,990.000,000
... 3.282,368.575
... 2,610,000,000

-1913-
F rance ..........................
Germany * .............

- Russia .......... «.............’
Austria-Hungary .... ; 
Great Britain 
Italy .......
Spain ........
Turkey (^912)
Portugal

j. Holland ...
‘ Greece 

Sweden

i
M i

i .950.000,000 
940.000.000 
740.000.000 
480.000,000 
200,000,000 
170,000,000

.

: .
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The Canadian Banks have always stood iq the most in

timate relationship with the manufacturing, agricultural, and 
commercial life of Canada. To use. a .well-known phrase, 
they ^have been “silent partners” in Canadian industry. 
Now, the role so long played cannot be cast aside, even if the 

' banks wished to, do so ;■ which, as I need not sav, they have 
no desire to do. At th» same time, the banks must of neces
sity be very careful what they do with the people’s deposits 
at this trying time. We must, above all, see to it that we 

- keep our assets liquid- While* every aid will be given to 
legitimate business enterprise, we must be doubly careful to 
\ee that such funds as are advanced are not placed in fixed 

The specu- • capital forms Now. as never before, it is necessary to keep 
our resources jn a fluid form.—Mr. G. P. Schofield, general 
manager of the Standard Bank of Canada.
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* In Great Britain there is one bank office for each 5,116. 
people ; in the United States for each 3,407 ; and in Canada 

■ for each 2,847 In the cities of the United States there is a 
bank office for each 9,700 and in Canada for each 3.100.

In early days in eastern Canada a branch bank was es* 
tablished in aptown where the populatioh seemed large enough 
to support it. In the West to-day the bank takes its share in j- 
the initial effort to create the town. Banks open numerous , %
offices which they know will not pay for several years; using j 
a large part of their western profits for the purpose. Of 
course they expect to gain by such action in the end, but jit 
is well to remember that in the history of the world no" new 

vet accompanied in its early settlement bx, such

PROFITS OF BANKING

British Banking is More Profitable by One-third Than the ' 
Canadian Business—Cost of Carrying an Account

■Y SIR EDMUND WALKER,- C.V.O., LL.O., O.C.L.

■P •‘S-

Much of the criticism of Canadian banking seems to arise 
from the idea that if is- an unduly profitable business. Here is 
a statement of lift profits of one hundred businesses selected 
from forty-nine different callings, covering a very wide range - 
of industry. This >s followed^ by a statement of the profits 
of British and Canadian banking, all upon the basis of the 
earnings applied toj the real capital—that is, the capital and 
surplus, or rest, combined :—
1. Profits of 100 ^industrial businesses in 

Canada:— ]
Capital and surplus ___
Profit .. :.........J...................

In many cases there is 
eluded, in the capital, and

country was e 
banking facilities.
Profits of Western Banks. *

I have examined the statements of profits of ordinary à 
western offices with the following results:-—

1. Few offices ever pay until the third year. f
2. The profits of later years rarely pay the first lAssejs j

until the bank is mx or seven years old. ’ 1 |
■ 3. Without the profits in circulation few of 'the offices 

could possibly be opened for several years after the present 
time of opening, and a ,very large proportion ctiuld- never be 
opened at all. J L

J
. $76,044.587 
• «3.563363
good-w 
if this

'« •

Percentage 17.84
ill in- 
eould

be removed the; percentage would be 
higher. A bank cannot capitalize good
will, or ahv other intangible asset.

. 2. Profits of ro British banks :—
Capital and rest; ....................
Profit .......

3 Profits ôf tg Canadian banks 
ahd Rest :— J

If it is argued that the Rest was 
made opt of banking, it can be shown 
that $48,228:009 out of Reserve Funds 
of $106,872,000 was paid, in as Premium ; x 
on Stock. The remaining $58,644.000 
was accumulated mostly by the older 
banks oVer a period of 40 to 80 years.

From this it will be seen that BritishV banking is more 
profitable by one-third than Canadian banking, while the one 
hundred businesses put together average profits twice as large 
as the Canadian banks. , lj $

{

Complaints at rates of interest charged in the West, and 
proposals to tax the,circulation of bank notes are. as ill-timed 
as they could possibly be at this particular' moment in the dè- 

, velopment of Canada. What we want is more and more bank 
offices, only possible because of the note issue, and motje 
money available for loaps in the West. More money is mote 
likely to become available by supporting rather than by, de
faming the machinery the state has established for the pur
pose. If the machinery has worked badly let that be shown. 
But there is little to be gained hy vague charges which are 
generally an echo of grievances supposed to exist iq the 
United ''States.

, The enormous volume of cash business done’ by banks 
on which nq commission is paid is not appreciated. In the 
United States'^ per cent, of-the entire business is done by 
cheque, while the wholesale business in large cities is done 
by cheque to the extent of gq per cent. Canadian figures 
would not be markedly different. The public seem to lose 
sight of the fact that every item handled by the-banks'costs 
money in salaries, rent,, stationery, etc. Many» efforts have 
been . made to estimate the cost of handling each item, and 
in Canada, wè consider two cents per cheque a very low esti
mate. An exspert in the United States places the cost of 
handling an ordinary cheque as .024613, while a savings bank 
cheque costs .06473. lyiglish banks charge a customer for 
postage, X:heque books, and for keeping an account unless a 
balance of .£50 to £100 is kept. We estimate that it costs 
$15 to $25 per annum to carry an ordinary current account, 
and that to be profitable the balance should be at least $3<k>j 

We haveTar years- been going through a peripd of con-., 
slant increase in prices, and therefore the cost to the public 

"of most things has bepn steadily growing greater. The cost 
of almost every kind of service we have in tbrscommunity, 
has increased except „the cost of banking In consequence 
the cost of administration of banks has also greatly increased, 
and yet h seems to be forgotten that the services performed 
by the. banks for the ptfblic free of any charge, have had the 
tendency to increase in the kinds of service and have increas- ^ 
ed enormously Sjn volume. That is we are doing more and 

__ ,more things winrwtn charge. Where for other, services 
Banking in Canada is not only not unffuly profitable,, but /charges are made such charges have not been increased : in 

the profit is not large enough to induce Sufficient capital to v «"deed the profits per item in the.turnover of banks is distinctly 
enter upon the business. The double liability which does not ; less than it was five years~ago. 
exist with,other joint-stock corporations is an added deterrent’ 
m investors, although it cannot with wisdom be removed, 

i vbc real interest of Canada is not to defame its banking 
system but to uphold it.
Taxing the Banka.

It is not easy to understand the reason for a 
w banks as a whole, especially as they Have no responsibility 

whatever for the bank failures which have so aroused public 
interest in banking. - No corporations have done io much for 
the development of the West» unless it may be the railroads, 
and none have made so little profit out of it relatively either 
to the -capital employed or to the effort put forth...

The real question seems to be : xDo the banks realize 
4 «hat they have a franchise from the people and do they act 

--in fair accordance with the purpose of the franchise ? Let us 
see how they serve the people. <

^3.979.300
465.695 

on Capital
Percentage 11.70
Percentag^ 8.841

t -
1
1
!
t
t
}

Net Profits and Assets.
IVftiaps a better way of judging would be by applying 

net profits to the entire assets of th,e banks : Here are the 
figures of thirteen leading Canadian banks:.—

1

X

Net profits to entire assets. 
Percentage.

«•43 -.
«•37

Year.
1907
1908it
1909 
1912

In «9<>3. «he percentage was t.50 so that it is lessening 
with the increased cost of livin’g. In the main the percentage, 
of profits on the total assets of the banks is declining. That 
■s. undoubtedly due to the increased cost of administration. 
Similar percentages in English banks range from .75 to 1.15. 
The proportion of their assets to capital is, however, larger 
than in Canada, and therefore their profit on capita] and test. 
is larger. There are too many banks in the United Stated 
to quote their figures, but they 
Canadian results.

«7
1.26

agree with the
“I

V
Privilege of Note Issue.

Thé banks possess only one important privilege—that of 
the note issue. It is because of the profit from this that all " 
of these services to the public for which nq charg> has beep 
made hJtve become possible Since and including the revision 
of 1890' all reforms in the Bank Art have been of-a character, 
which have Jarought no’ diiject profit, and sometimes have in
volved a direct loss to the banks, while all, of these have j, 
been extremely beneficial to the 'people of Canada as a whole 
Because of this benefit to the people as a whole - the banks 
have, of cmirse, indirectly benefited- Ivis to be regretted that 

• despite thèse facts whenever the decennial revision of the 
Bank Act taltes place the banks are regarded as applicants 
for further favors and receive little creel it for their efforts |
over a long series of years, to improve the Bank Act- in the 
interests of the people of Canada as a whole.
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|,| I„ allowing .h. bank, to oak- ^
instead of gold or Dominion notes, the Vacadian goio 

conserved against demands from forem *°*tc'* 
with the policy of British banks and

crisis. The

si
CANADA'S EMERGENCY FINANCIAL MEASURES

* I '
How the Dominion Handled War Tithe—Explanation of 

Eight Important Matters

’if notes 
sépjfty
This was in keeping
those of many other countries the T“k circulation
total amount of the notes * any chartered bank circulation 
at »ny titne was not, boweVer, to exceed t 
notes issuable1 under the provisions of the Bank Act.

(3) The suspension of the redemption m gold of Do 
minion notes was made for similar reasons.

(4) The permission to issue excess circulation was.mere 
lv 3*1 extension of the period of the emergency circulation 
to move thc,western crop, which had been in force for severa

» as

- 1-

All the elements of panic were' present in Canada, as , 
elsewhere, jwhcn the European war broke out. It required 
only the slightest sign in high quarters, to spread a lack of 
confidence, I to cause a run on the banks and to bring the 
country to financial and business disaster. The manner m 
which the government and the bankers handled the situa
tion, and &eir rapidity of action, was notable. It reflected 

* fully the determination of Great Britain to prevent a col
lapse of ciedit and the fact that Canadian executives have 
the British way of refusing to' be stampeded in times of 
crisis « ■

The special legislation enacted W cope with the situation 
have been lyjmmarized for The Monetary Times Annual as 
follows , .

r ( r) The,Dominion government stood ready to issue Do
minion notes to such an amount as was necessary against 
securities depositéd by the banks and approved by the minis
ter of finance.

...

1
A

>ear?‘,) The necessity, for the declaration of a moratorium by 
the Dominion government did not :irise. Genera^l op^n 
was against such a declaration, although limited moratoria 
were declared by certain provinces. These are discussed 
elsewhere *1 The Monetary Times Annual.
increasing Dominion Notes. .

(6) The legislation, which authorized an 
Dominion notes from $30.000,000 to **x°00;Oc». 
limitation or condition, left it open to the *ov"nm*“t . 
avail itself of it now or at aby later time. In other words, 
there is an integral change made in the Dominion Notes 
Act whereby a margin of 25 per cent, of gold may be held 
in respect of an issue of $50,000,000 instead of $30,000,000 
as under the present legislation. As regards denomination, 
notes of any denomination may be issued tp make up this 
amount. It may*be wholly in ones, twos, or in fives or large
legals, but it will be a combination of all. __

It is desirable that the total amount of free Dommioo 
notes that should be outstanding at any time should tfbt be 
materially in excess of the amount of notés of small denomi
nations in the hands of the public. In other words, in order 
that the Dominion may be able to retire its notes m gold 
there should not be outstanding a larger amount than is re
quired from time to time by the community for its purposes^ 
We have, however, a safeguard against any difficulty^on that 

. In the Bank Act .there is a provision that the char
tered banks of Canada must hold 40 per cent, of their cash 
reserves in Dominion notes. That being so, the amounts 
which the banks must hold under that legislation cannot 
of course come in for redemption. Therefore, the position 
is this :— , .

Ï
s increase of 

withoutaf

4
.

is Payments.
(2) The government authorized the chartered banks of 

Canada to make payments in bank notes instead of in gold 
or Dominion notes until further official announcement in that 
behalf.

(3) Ttie redemption in gold of Dominion 
pended.

(4) The government authorized the chartered banks of r 
Canada toj issue excess circulation to an amount not exceed
ing 15 per cent, of tfieir combined unimpaired paid-up capital

4r reserve'fund from .August until further official

NO Cold!1

notes was sus-

■

'

and rest 
announcements

($) Législation was obtained to declare a moratorium if
necessary.^ score Ie power of issue of Dominion nqtes was increased 9 
by providing that the finance minister should hold ' gold to 
the amouiit of 25 per rent, of the Dominion notes issued up 
to a total] issue of $ sojooo.ooo, and ki regard to Dominion 
notes risuled in excess of that amount, gold to "be held equal 
to such excess.

(7) A; war* appropriation of $50.000.000 was voted for the 
fisfcal yea

(6)

.

'H

I
hi Must Consider Three Facte. ,

In estimating what notes are likely to be présentât» 
for redemption, we have to take into consideration throe 
facts : first, how many notes are likely to remain outstanding 
in the hands of the public ? secondly, how many notes are 
likely to be required by the banks for the purpose of their 
clearings (which is a very large amount) ? and thirdly, what 
amount of notes must be held by the chartered banks, re
presenting not less 'than 40 per cent, of their cash assets 
Regarding the issue of Dominion notes, as it stood when 
the legislation was introduced, the following information is 
interesting :— ' . , <

Present issue of Dominion tNotes and Gold holding 
as "bn July 31, 1914.

Fractionals*Vs, 2’s, 4’s and $’s ...............
50’s, 100’s. 1,000’s ........ ..........................................

Bank specials good between banks only, y in 
Sop’s, 1,000’s and 5,000’s .... .............'............

it which wiJJ end on March 31st. 1915.
Tariff legislation was passed, ' involving new taxa- I(R)

non to increase revenue.
Why the Lews Were Needed.

Iy ■ •
?

It is of interest to examine these measures in the same 
order in In ore detail.
.. * ( 1 ) jn his letter notifying the presidents of the various 
banks on the arrangement to issue Dominion notes ^against 
approved! securities, Hon, W. T. White, finance minister, 
stated that the legislation was intended bv parliament “to, 
enable the banks of Canada to extend in this time of stress 
such crijdif facilities to the community as may be proper, 
having regard to prevailing conditions and the observance 
Of sound] banking principles.”

ï The following gentlemen were appointed to advise" the 
^finance iminister as to the securities to be accepted :—Mr.

D. R V 'ilkie, 'president Canadian Bankers’ Association, To
ronto -. Sir Frederick Williams-Taylor, general manager 
Bank of Montreal, Montreal ; Mr. E. L. Pease, j^çberal 
ager Ri val Bank of Canada, Montreal, and Mr. H.-B. Wal
ker- manager Canadian Bank of Commerce. Montreal. >

Tht authority given by parliament was to make advances 
to the < bartered banks bv the issue of Dominion notes' upon 
the pledge of securities, deposited with the minister of 
finance of such,kind and amount as might be approved bv 
the fre isurv board, such advance to be repayable at such 
times i s the board might determine with interest at a rate 
likewise determined by the board of not less than 5 per cent, 
per am um.

During thé first seven days of the operation of the new 
law, Tominion notes amounting to ' $750,000 were issued 
agmnst approved securities, the amount increasing as time 

N went pti This legislation helped considerably, the financing
operations of railroads, provincial government, municipal!- 1 
ties anfl corporations, whilç it also facilitated the financing 
of the Trop movement

'

i|i.‘

I$ 25.180,333 
7,209.5or

80,404,00c
I

i I $112,793,833

90,588,065

Total
Amount Dominion,notes held by the banks this

date / . ..........................................................

Amount Dominion notes in the hands of the pub
lic other than tfie banks ........................ .....

Gold held July 31, 1914. as reserve for Dominion
notes.................. .....................................................

Amount of gold required to be held under the
present act for this issue ............ ............. ....
(In addition to the $91.735.584 the minister 

also has $5,400.842 in gold to satisfy the 
10 per cent, requirement of the Savings 
Banks Act.) v

Amount Dominion notes outstanding not* covered
by gold holding ............ ..................................

The banks had in current gold and subsidiary
coip on the 31st July, 1914 ...............

• Referring more particularly to the" item Of $21.058,249 
representing 4he amount of Dominion notes outstanding not

I
man-

$ 22,205,768 

91.735.5*4

90,293.833
,

11 :
I

4
O at. 058,240 1

51,406,47a
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covered by gold holdings, the Dominion could issue $22,- 
Soo.ooo of free money then, but it happened that only $21,- 
058,249 in Dominion notes were outstanding unsecured by 
gold. In addition to that the banks held in current gold and 
subsidiary coin 00 July 31st, 1914, $51,406,472, so that in 
round figures the gold reserve of the Dominion both by Do
minion and chartered banks was over $ 150,000,000.

With respect to the proposal to increase the noté issue 
from $30,000,000 to $50,000,000 against 25 per cent, of gold. 
Mr. White explained that if advantage is taken of the pro
posals in the Dominion Notes Act, 1914, on the basis of the 
circulation as of July 31, 1914, the total outstanding circula
tion would be approximately $127,800,000. The gold reserve 
as respects that issue" would be $91,735,000. This works out 
a percentage of &old to circulation of approximately 71.7.

“ 71.7 per cent, is a larger percentage of gold holding to notes 
issued than was held by the Dominion at any time prior to 
1909. At the present time the gold holding is approximately 
81 per cent, of the total issue of Dominion notes. The issue 
of $15,000,000 additional Dçminion notes would reduce the 
percentage to 71.7 as stated.

In 1870 the percentage of gold holding to a circulation 
was 22; in 1880, 41; in 1890, 34; in 1900, 35; in 1908, 65; 
at the present time 81 per cent, and at this extension that . 
we propose, it will fall to 71.7 per cent.
Paying for the War.

(7) The war appropriation of $50,000,000 was for the 
following purposes :—(a) The defence and security of Can
ada; (b) The eonduct of naval or military operations in or 
beyond Canada; (c) Promoting the continuance of trade, in
dustry and business communications, whether by means of 
insurance or indemnity against war risk or otherwise ; and 
(d) The carrying out of any measures deemed necessary or 
advisable by the Governor-in-Council in consequence of the 
existence of a state of war.

The details of the expected expenditure of $30,000,000 
between August and the end of the fiscal year ended March 
31st, 1915, for military purposes, as given by Premier Bor
den, included the-following :—

Pay of 25,000 officers and men for seven months, $6,- 
100,000; rations at 40 cents per man, $2,100,000; purchase 
of 5,000 horses at $200 per horse, $ 1,000,000 ; transport to 
Quebec, $450,000; ocean transport $ 1,000,000 ; transport 
abroad, $300,000; return transport to Canada, $1,450,000; 
engineers’ services at Halifax, Quebec and elsewhere, $500,- 
000; equipment, $2,400,000; clothing, $300,000; ammunition 
from Dominion arsenal $660,000; censorship, $150,^00; 
pay and maintenance of troops on guard in Canada; $2,000,- 
000; for additional troops and unforeseen expenditure, 
$7,615,000. "X.

(8) The specral war taxes, which are described fully on 
another page, were chiefly on sugar, coffee, liquors and to
bacco. They are estimated’ to- bring an extra revenue of $7,-

fiscal year to end March
The expected expenditure of $30,000,000 during that 

fiscal year, of the $50,000,000 war appropriation, was to be 
raised in the following w ays :—( 1 ) Extra revenue from special 
taxation, $7,200,000; (2) by legislation regarding Dominion 
notes, $15,000,000; (3) and the remainder of the amount 
by way of loans. ' »

BANK OF ENGLAND GOLD AT OTTAWA
■

* Finance Minister White Gives The Monetary Times 
Annual Official Details of t^ie Plan

In August, the Bank of England established a gold de 
pository at Ottawa, with Hen. W. T. White, minister of j 
finance, as trustee. Thus bankets on this side of the Allan- j 
tic were enabled to pay gold due to London through Ottawa, 
thus avoiding the risk of^gold shipments acrdss the ocean in 
time of war. T^is important arrangement was later supple
mented by the formation by United States bankers of a $100,- I 
000,000 gold pool at New York, described elsewhere va. T ht 
Monetary l unes Annual.

It was found practically impossible to finance shipments 
of products from Canadian ports, and there had been j a 
congestion at Montreal awaiting normal exchange conditions 
Shippers could not sell their grain or other produce bills be . 
cause the banks could not sell these as usual in New York, 
and if they were forwarded fo-r collection in Britain and paid 
there the banks could not bring the gold over. . ~
To Lift Financial Embargo.

The result of attempting to finance Canada’s vast export 
produce trade in such conditions of exchange w'ould have been 
that Canada would pile up gold balances in Britain and be 

5 depleted of gold here. To meet this situation and restore 
. normal rates of exchange a simple plan was devised. The 

minister Of finance acted as trustee to hold gold for account 
of tl.e Bank of England. United States bankers desiring *0 
pay gold in London forwarded it to the minister of finance at 
Ottawa for account of the Bank of England. Thus it was not j- 
necessary td ship gold across the Atlantic to make payments 
in London/ and exchange rates were eased United States I 
and Canadian ejtports, which went forward- to Europe last fall, 
helped to restore the financial"balance.

►

j

How It Worked.
The minister of finance tells The Monetary Times Annual 

that -the arrangement under which he was authorized to re- j 
ceive gold in trust for the Bank of England was as follows

The minimum of the. transaction was established at $20,- 
000 ; shipments to be made m kegs or boxes and a state
ment that the amount was to be held in trust for the Bank 
of England to accompany the shipment, which was-TO be 
addressed to the Minister of Finance and Receiver-General 
of" Canada, Ottawa ; the ministcf\ to be advised also as to 
whom the proceeds were to be paid in- London.

On the gold being received and checked, the Bank of 
England was advised bv cable of the amount and to whom 
the proceeds were pa\able in London The rate established 
by that institution for gold was 77/bd. per ounce for stand 
ard fine bars and 76%/ %à. per ounce for eagles. If sover
eigns were accompanied by a guarantee from -the person 
shipping same that they were of correct standard weight— 
namely, 122.5 grains for sovereigns and 61.125 for half p 
sovereigns, the bank would pay out a like amount in pounds’ 
in London, less three pence pet ounce to cover freight and 
insurance. 1

'

200,000 for the 3«st, I9Ï5

MONEY FOR NAVIES BANKINC EVENTS LAST YEARX.A pamphlet issued by the British Admiralty show 
penditures for naval armament of the various powers in k)i4 
and 1905 as follow ;—

Britain /...,
F rance |....
Russia J...
Germany 
Italy
Austria j___
United States 
Japan

During 1914, there was one banking amalgamation, the 
Bank of Npva Scotia absorbing the Metropolitan Bank. The 
terms under which the Metropolitan Bank became part of the 
Nova Scotia were as follows :—The stockholders of the Metro 
pofitan received $200 in ;cash and one share of the Bank -©I 
,\ova Scotia stock for each two shares ©f the , Metropolitai 
Bank.

1914.1905.
£ 37,159.000 £ 52,202,000

12,668,000i 25.387.000
,26,149.000
23,284.000

12,393*000 
11,300.000 
5,040,000 
3,839.000 

24,445.000 
2,388,000

The Bank of Vancouver withdrew from the Vancouve 
clearing house omDecember qth, and suspended payments 01 
December 14th The bank was doing only a local business 
and was practically a provincial institution. The failure-had n > 
effect on the general national or banking position.

10,212,000
7,408,000

30,331,000
10,024,000

v

The reasons given by the directors, for the failure, werir 
as follows

“1. Widespread and damaging rumors, resulting in tUn
less of public confidence and heavy withdrawals of deposit

“2. Inability of the bank to collect quickly outst.indin z 
loans undeir present unprecedented conditions.

“3. Failure td obtain financial assistance in the crisis.”

£109,232,000 £185,158,000
The personnel of the navies of the great powers now at 

war is given as follows for the current year:—Britain^ 151.- 
000; F ranee,'69.000 ; Russia! 59.429; Germany. 79,000 •/ Aus
tria, 23,000; Japan, 50.000. Of powers not at war the per
sonnel of the navy of the .-United States is 67,600, and of 
Italy 40,000.

Total
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showVnhînrethe pubhsb.0d bXVtheets! MoaTwj form any

ad “alonâîle.b'ItT, no! gc^d practice Jo bury" h iTJhe 

toul (bit .of plant, buildings, machinery, goodwill, etc. The 
item in most rases is very large, and, therefore, all the more 
need for specific details, besides the fact that £Vs of “ 
entirely different a nature from buildings, etc. But here it 
iT'sometimes argued that a lump sum was paid for aU of 
these assets Frequently the lump sum also included mven- 
tSneVwk debts* etc. But even if these items were not 
included m the lump sum, it doe» not predude the directors 
from “directing” that a valuation be made of the assets thus 
grouped and the fuller information laid befqre the share
holders as well as the public It is too convenient a way to 
save criticism in many cases. As the promoters of ne* cor
porations are so frequently heavily interested m the stock, 
and on the directorates, it is all the more ^portant to d». 
close the fullest details of the disposition of the capitalization.

Regarding the instances where the goodwill account 
has been written down to a nominal value of, say; $1, there 
is always a clear disclosure of it. Perhaps on account of a 
large an umulated balance at credit of surplus account, the 
reduction was satisfactorily and conservatively made, tt made 
no difference to the actual standing of the company to write 
this off. It might, however, favorably impress the bankers as 
an indication to conserve its credit. But the actual value 
of the goodwill was not thereby reduced. On the contrary, 
the likelihood is that the actual value had greatly increased 
If the original cost’ of the goodwill included a portion dl 
watered stock this writing off would, of course, squeeze out 
any such element. If, however, the reduction of the goodwill 
account be effected by the writing up of the book values ot 
other assets, such as land, etc., based upon valuation of these 
latter, jhen the new situation may result in future trouble. 
Thus, a corporation owning land which has appreciated 
$500,000 over original cost, adds this sum to Land Account, 
and writes off a corresponding amount from the goodwill 
account. What will take place if, in a few years hence, tb* 
land d< preciates to its original cost or less ? \\ ill the good
will be altered to its original or a larger amount ?

GOODWILL IN BALANCE SHEETS
!*"'•< ; --------- .'

Cost of Acquiring Goodwill is the Onlt Amount to Charge 
_Vaine Has Varied According to.Method of Payment

1.1.
BY DAVID 8. KERR, C.A.__

I

.ss?merely 4 nominal book value buildings, machinery.

srffl A ss -
goodwill

■ 8
i

I

ti: I
$1 •

Although fairly well u^rstood yet the^rm
will” is most ^“‘Vfollo^ng a def.mt.on “The value 
article ve may take the ” ,7 * atlon and its customers

S.VSS 'ii .0 dev.w

to the Concern. No ,c “ TC concerned. If bad
«01.. » ■I'M «“U b. «. tt-

- .times Were in view, the . - rnl<- to depreciate
descen^ency Nor is it n«e ' as done in the
cr writé off any bona fide item of goodwill, as y 
„„ of buildings, machinery, etc.

So. lb, question ,t«ll. »b.j_^ a

to this it *?***iî*lAi,. the*4ntv amount tb charge. This 
•s acquiring this goodwill » ^ increased. .Who ever

. SXIEkT-SS?*?*;jg.f&iSSi
$£ ,'Z —d,n„ .b,„
the coj|tra or credit entry would appear. ,, »
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Cunning In Efleet. a
These so-called book entries are very cunning in their 

effect, and such procedure ought to be very carefully con
sidered before being adopted. How is it that these re-valua
tions never include the placing of à fair value on the good
will of the business ? Why should everything else be valued 
on re-valuation occasions ? It is most likely on account of 
'the fact that any such action would reveal the necessity for 
a large reduction from the goodwill book value, in addition 
to any reduction made in respect of appreciation in the other 
assets. But in most cases any reduction in the book value 
of the goodwill is brought about by the unfortunate or de
served experience of re-organizing the capitalization, re* 
suiting in the cancellation of a large portion of the same, 
and a relative decrease in the book value of the goodwill and 
probably other assets.

The book value, if any, of the goodwill ought, without 
question, to be clearly disclosed in every balance sheet, and 
the stockholders and *be public should insist that it be so. 
There is a considerable amount of vagueness and abuse in 
connection with the treatment of the goodwill item in the 
accounts of large corporations, and not until proper legis
lation be enacted will the qecessary information, in all cases, ( 
be available.

-s

A
If Paid for In Cash.

Verv frequently the cost of «he goodwill .acquired by.cor, 
pora.ions taking over other concerns is **/Jtwe^
Intislv high amount, thi* sum being the dflference b tween
the total par value of the consideration pa.| and th^ value
of the physical assets taken over If a too high price be paio. 
naturally the goodwill book value is increased. If the con
sideration for goodwill be paid in hard cash} '» ‘s wonderfuj 
how reasonable the cost. > But if paid for lif securities, and 
narticularlv in capital *-torJc of the corporation acquiring the 
bu ri ness then the cost oP the goodwill usually is out of all
SoZnte. V,ny ,.„l ,ra>h .,1a,. Saw. »r cw«l i«•£

represented by bona fide assets is watered stock. S 
that if there be issued capital stock of a total par value far 
in excess of a fair and reasonable value received, then the 
watered stock is included Üv.hr <'.oodw.ll Account assuming 
the values placed upon the other assets to be fair. While 
this; form of payment is considered legal by many, vet it is 

v rrmtrnrv to the spirit of the law. as it is resorted to merely 
to inflate the values of the assets acquired, and also the 

* . capitalisation of the corporation. Capital stork must not be . 
h issued below par.
■ In the casd cited it is. to all intents and purposes, anF issuing at a discount, .yd of?en the abuse is so flagrant 

that the legality may. i£is submitted, be questioned, with.
consid- rabl. assurance r^bemg upheldthv the courts. Take
a case of a piece of land#valued at f$ 50,000. and a corporation 
giving in exchange therefor capital stock of the par Value 
of $100.000, charging land accouiy with $iop,noo. Can any- 

' one consider that this capital stock was a >ona fide issue 
at or above par value ? There is no difference between this 
and that of a corporation giving canital stock of a par value 
of $5.000.000 in exchimge for. goodwill acquired and really 
wor-h onlv $2.500.000 In the former instance there I* in
cluded in the rapiealization $50.000. arid in the lattçr 
$w ,00.006 of watered^stock..the relative assets. l;»nd and 

* goodwill, bring increased by the’ respective -amounts, over 
and above fair values 
- . & - 

•K ; < .

!

not

\>

There are 45 persons ’ < including deceased persons whose 
estates are still under administration) who each hold a block 

' of $100,000 or more stock, par value, in one of the Canadian 
chartered banks, according, to a government return. As a 
veat ago. Sir William Macdonald continues the largest in
dividual holder of Canadian bank stocks. ,His holdings in 
the Montreal, Commerce, and Merchants amount to $937.5°°» .

* par Value. Mr. Charles R. Hosmer qualifies in two banks, the 
Montreal and Royal, and also has shares to a par value, of 
$f«,ooo in the Merchants. In addition 13 corporations hold 
blocks of over $100,000 in some Canadian chartered bank, 
and two bank pension funds also. The corporations are made _ 
up of" two savings banks, three, insurance companies, five N 
trust companies (whose holdings no doubt are in trust for I 
divers individuals and should not rightly be fegarded as one 
block) an insurance fraternity, a seminary and a trading 
association. •
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Thijp represents the outside demand for c-uriei t\, >0 fa 
as the général public is concerned. It rei>fesents louiidl L 
four fifths of the bank note circulation outstanding and4 les i L 
than % of the Dominion notes outstanding. AVhen the de
mand for currency is not exceptional such as at midsunjmei, 
the Dominion notes needed for actual business transaction» 
by the public represent less than one tilth of thé total athvunl ; 
outstanding; „ .

it is to ; be remembered that so far as their- ordinary cn 
culation is concerned, the banks find a -.-atisfactory pm ht 1 
pushing it; and that being the case \y max assume that iff - 
practically «Very case where their notçs «Wild be Us-d the)? . 
use theqn It follow s that aV present, about* $ig$,ixx>jboo iS..L 
the maximum amount of cuA< n< x required for u^e by the. 
general liublic. in this country this at the height of tins croj^ | 
moving se-iSon. 1'he remainder 'of the Dominion notes àtje 
used exclusively for 'Ui h purj-osi - as gold" and gold certifj t 
cates are used in other important 'countries of the world-y | 
in other words they are u~- d as bank reserves' and for settling 1 
differences between banks .it the Hearing houses. .For these 
purposes ordinarily from $ 1 jti,» «,000 to $150,004^000 (gold 
and Dominion «ojes combined) --uflice ; and the proportion - 
of gold>to Dominion notes'is roundly a, 1 is to 2 that is 
to say the banks usually carry, say, $45,000,000 gold and •

. $90,00". » «1 Dominwa notes. • . • ► j

DANGERS OF PAPER MONEY

1National Limitations of Such Circulation in Canada— 
Normal Currency Requirements

-57 >
One effect of the great European war will probably be to- 

H demonstrate iii the clearest manner the evil consequences of 
- i a very extensive use of inconvertible paper money as a means 

; of surmounting a crisis or relieving financial distress. In 
the first three months of the war Germany apparently effect- ' 
ed an increase of over $ 1,000,000,000 in the amount of note 
Circulation of the -central banking institution—this increase 

- not being accompanied by a large proportionate increase of 
the specie reserves, and occurring while the notes were not 
redeemable on demand m specie. It is practically certain 
that however the war ends, the problem of finally disposing 
of the huge masses of paper now being created will be most 
difficult of solution. .

b

Specie Keeping Pace.1 * In the United Kingdom especial care has been taken to 
avoid the,use of inconvertible paper money on a large scale. 
The government is practically providing for all of its needs by 
means of increased taxation, temporary loan, and issues of 
long term bonds. In this way thtey are avoiding derange
ment of the currency system. For such increases of Bank 
of England note circulation as have occurred, there are. large 
proportionate increases in amount of specie held.

So far as Canada is concerned, the September and Octo
ber statements Of the finance department at Ottawa show 
that it has been necessary to increase the Dominion note 
circulation quite extensively since the war began.' From 
Ju.y 30th to October 31st the Dominion note circu.ation ex
panded roundly $39,000,000, this increase not being accom
panied by proportionate or relative increase .of the specie 
reserve,!

Must Have Cold Holding.
Thus for all purposes—currency for the use of tuv pqblie, 

gold and Dominion notes fqt bank reserves and cleat in* 
house purposes $275,'- o-.ooo amply suffice for Canada V 
needs under present conditions. It would not be practil^b 6 
to abolish the gold holding altogether; and ,probably 'tie 
specie requirement could not be reduced below $45*00,006 
leaving the maximum requirement for Paper money at $23*! 
000,0 0. I'hese figures show conclusively that there is absjj- 
lutely no room fur a Dominion noto'issue ofi $500.100,000 dr 
anything like it. It is almost impossible to conceive of j a 
state of affairs in our immcdi.ite future in which the geneijad 
public could or would absorb more than $ 130,000,000 or Lo 
of currency of any kind. In whri words, th< paper "moniey 
circulation aftuaily m the hands of the public could hot jto- 
increased beyond the present figure to any ■ appreciable,**- 
tent, until lôur development 'rendu - a higher lUfi TlU* 
raaJtes ,it clear that "the banks would b, forced to take and 
Hold the greater part of any increase that was mad. in jhe 
supply of paper currency -, and ihK hex- i»o-iiivvl> no lise 
or need for any large increase on present figqres. If 
were forced to \buy and hold a i.irge addition.,1 amounjfqf 
Dominion *dtes, tin effect fi->uld be- to di-pi.ii e other invirat- 
ments of rln us, surh as loans and discounts ; and there 'r-tnjs- 
little reason, to doubt that if their funds are left as! at preskpt 
the development of the country will proceed more" salts 
factorily,.

!

At thp sa hie time, it is to be remembered that the Do
minion itiotes are not now convertible on demand into gold 
It is ufid-erstood- that this increase has been brought about 
to a considerable extent through making loans to the banks 
presumably for crop moving purposes. If this assumption 
is correct it may reasonably be presumed that when the banks 
have completed the work of financing the crop of 1914, they 
will proceed to pay off tfae loans to the government through 
returning the Dominion nptes to the receiver-general ; and 
in this way the government’s note issue will be reduced 
perhaps to the normal basis. ,

The finance minister and the banks are well awaV of 
the danger of unduly increasing the amount of the Dominion - 
note circulation while it is inconvertible, and it is probably 
safe to believe that they would not, for example, finance the 
building of permanent, works on any extensive scale through 
the issue of these inconvertible notes. If that were done, 
thé problem of retiring the notes might easily become difficult.

i .

klWhat Would Happen.
Some have an idea thaF if the government made bi$e 

issues of its notes and instead of Selling them to the batiks, 
handed them ovy in the form of loans with the underst4nd- 
ing that vhe bàfiks in turn loaned the money to busies 
men, farmers, etc., the development of the country wi^ld 
proceed apace with no setbacks; but\ this would ^nevitilply 
-p II a lock up for the banks inasmuch as if the transactions 
reached very large, figures they would probâbly cause jstis- 
pension of specie payments by the. government and coli{>e- 
queht deprei tation of the Dominion noteV "The larg- loans 
made by the banks: would cause inflation affd speculation]. It 
is certain that ia nf-ikiri^g these loans they wffuld be riqiiiifed 
to pay *a considerable amount of the proceed' 111 th. forijiMof; 
foreign exchange ; add to. keep their balances\at the inter
national centres right they would have to turnAq th- j Do- 

. minion notes -to the national treasury for re»iemi>tion'ihN'f';cie . 
in very- large amounts, and if the government did not susjwmd 
payment in six-cie on the notes it would have t-. is'u, bptBfc1--- 
i-n London t5* provide specie for note redemption. It wjotild 
be far better, if such a system -of government-aided loans 
by the banks must he inaugurated, for the government to ; 
bofrowf 'thé tgoney in England in the first place and place it 
at the disposal of the banks at rates of interest suffi» v titlv ,
high to protect if from loss. That wtAild seem ;to be a jnUrh 
Simpler way of; accomplishing what various advocates wi'h 
to aredfnplash. ,jmd it would involve no danger - f d-r. gr 
or depreciating ithe Canadian currency system. whuff fc at 
present existing commands the respect and admiration if the 
experts in Europe and' America

■

-, No Need for bo Much Currency.
The- persistence with whech certain journals advocate 

the issue of $ 500,000,000 or so of Dominion notes makes it 
worth while to discuss some of the consequences of that 
course or policy. The fundamental fallacy of the Plan is 
found in the fact - that Canada, has no need for $50",ouo,txx> 
of currency, nor anything like- it, to finance her day-to-day 

, transactions. Fortunately, it jis possible through studying 
the bank and government statements to arrive] at a strictly 
accurate knowledge as to the 1 amount of currency actually 
required to finance Canadian business of all kinds.

At the end of July. 191$, the bank note circulation 
amounted to $99,143,411, and; of this amount $12,908,263 
were held by the banks themselves- leaving $86,235,148 in 
the hands of the public. On ;the same date the Dominion 
note circulation was $113,156,430, of which the banks held 
$91,011,691—leaving $22,145,23(1 in the hands of the public.: 
Altogether on July 31st, 1913, there was in actual circula
tion an long the public a sum of $ 108,380,387. In 1913 the 
bank r ote circulation, at the mbnth-ends, reached its highest 
point dn November 30th, the amount being. $ 119,497-3*t. of 
which $14,986.085 were held by the banks themselves^-leav- 
ing $94,511,236 in the hands bf the public On November 
30th the Dominion note circulation Wâs $i32,885,Tq9, of 
which $103.774.926 were held by the banks—leaving $29,- 
110,273 in the hands of the public. So altogether when the 
country’s demand for currency as at the highest point, $123,- 
621,509 suffices for the needs of the public.
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t Mint Has' Coined 92,147,490 MoneysCanada’s: ?. ?

yj
Were Swallowing Money, the Deputy Master 

of the Mint Was Coining Millions.
While War Operations

!..

-1i up capital of the issuing banks. The Ottawa Mint, howetw. 
has more direct concern with the statutory reserve of e 
minion s finance department, held against Dominion notes 
and l in small jiartj against deposits m Dominion savings 
banks On Match 31st. i9»3. the Canadian gold coiniiOithis 
Mint figured in the reserve for $810,970 and the gold bars for

on December 31st, 1913.

; 'During the past seven years, the branch of the Royal 
Mint at>Ottawa has coined for issue 92,147.490 moneys, witn 
a total value of $14,075,381.43- The details are give in the 
statement above, covering the period from Januap-, 
November, 1914, »nd supplied to Ik* Monetary i tmes 
Annual by Dr. James Bonar, deputy master of the Royal Mint

I ' ** °pa*aof the metal used in the Ottawa Mint was purchased
in Canada and part in the United States/

! ; 1 The following gold, silver, and bronze moneys
sued during the periods noted:—

December 1 st- 
31 st. 1913- 

Value..
$377,430.55

■

I» to:

: $222.933 90- , . ___The figures for the whole reserve
were as follows :—

British ^sovereigns ........ ..........
Canadian gold coins ..............
United States gold coins .. - 
Bullion .....................

$ 6,382,362.02 
2,118,210.00 

106,651.981-50 
222,933-99

were is-
x •1 January îst-Novem- 

ber 30th, 1914- 
Value.

•$1,519,546.40
608,002.00

28,400.00

• v $115,375,487 5«l-
Gold 

, Silver
Bronze

Thenissues of Canadian gold coin made in the ordinary 
way to assistant receivers-general in 1913 were only $75.ooo. 
and to sundry persons directly by the Mint only $1,190, while 
there were sent to the currency branch of the finance dcpaIl 
ment in Ottawa, coins to the value of $1,814,500» the gredt 
part of which mav be presumed to have passed mto the re
serve. On December 31*». i9'3. the Mint retain** no more 
than $150 in Canadian gold coin.

Silver.

134,000.00 
9,900.00 > v

.

$2,155.948.4©l
'i $521.330 55

•Including 4.077 sovereigns.
- The Canadian bank act revision in 1913 established central 

fof the securing of issues made above the- paid-gol<J reserves
Bronze.Gold.1. ‘ Value.

$ 23,290.95
39,441 68
30.47209
21,147.16
25,088.93
21,510.54
43,016.22

8.079-77
48.369-82

8,963.90
27,766.88

No.Vahie.
$ 313.338 35

673.043.^5
1,484.07505

495U96.05
750,854.50
234.83400

1,227,126.25
156,706.70

1,162,05425
154,487.10 
741,449 SO

No.Value.
$ 3.095-2©

' 79.195-23
133,380.73

2.944 33
956,957 00
vqi’SiïSi 

1,226,780.00 
250,93000 

1,603,219;67 . 
305,48000

1,539.272 40

-No.Period. - /
2 January—31 December, 1908 ■ L
1 January—31 December, 1909 •••• .
1 January—31 October, 1910 ....
1 November—31 December, 1910 .
1 January—31 October, 1911 ..... * 196,635
1 November-^31 December, 1911 .. 60,311
1 January—30 Novérober.figiz . 192,754
1 December—31 December, 1912 . 32.093

January—30 November, 1913 ... 209,399
\/ December—31 December, 1913 • • 3°. 54?
1 January—30 November, 1914^ - 1272,669

2.329.095 
3,944.168 
3,047,209 
2,114.716 
2,508.893 - 
2,151.054 
4,301,622 

807,977 
4,836,982- 

896.390 
2,776,688

2,547,296
4,914,695

11,241.094
3.577.502 4 
6,260.600 
2,060,122 

10,872,909 
1,001,082 

10,167,946 
1.455.367 
7.294.753

636
16,273
27.407

605
.

i 1

1 I V $297,147-94$6,384,768.09 61,393.366 $7.393,465-40 29.714,794,. ........  1,039,330Totals

11
1

mIt
■ 000 each was supplied by the Chase National Bank, the 

National Bank of Commerce, the First National Bank, the 
National Park Bank, the Hanover National Bank, the Bank
ers Trust Company, the Guaranty Trust Company and the 
Central Trust Company. Banks outside of New York con
tributed to later shipments. ‘

The statement with regard to the shipment an.d rules 
New York assisted to relieve the foreign exchange sit- - governing sales of exchange in connection with the gold pool 

uation by forming a $ioo,ooo,odo gold pool. The organize- and issued by Mr. A. H. Wiggin, chairman of the New York „ g
tion was completed early in October. It would have been Clearing House Committee, will give the best idea as to
of little help had not the Bank of England established a gold how the fund operates :—
depository at Ottawa, an arrangement described in another “In response to many inquiries that have been made of
column. The idea of a gold pool originated with a confer- members of the committee, the chairman to-day announced 

1 ence of bankers called bv the federal reserve board of the that it was the intention of the committee to adopt such rules - 
United States to consider the foreign exchange position. in making sales of exchange as would equitably' meet de-
The initial remittance of $10,060,000 was made to Ottawa on mands from all parts of the United ' States. These rules
October 1st. / , ; necessarily may be modified from time to time. No brokers

The process by which the exchange was created begun will be used by the committee, and it will be its. endeavor to 
with the sale of the gold to the Bank of England, which accept- sell exchange directly to those having payments to make
ed it at Ottawa through the Canadian finance minister, bv abroad, without intermediaries. Such profits as may
whom it was advised of its delivery. The Bank of England realized after payment of necessary expenses are to be pro-
theft establish'd a credit in one or more London banks to the rated among all the institutions which contribute to the fund 
order of the gold fund Committee and the committee drew • “In anticipation of the collection of the first instalment
its cheques against these credits and sold them m New York 0f jhe gold fund of $ 100,000,000, the New York committee
to those having payments to make in London. hasi arranged with a number of New York banks and trust

Nine New York banks and trust companies contributed • companies to advance an instalment^of gold which the com- 
the amount* represented in the first $10,000,000 shipment, raittee is shipping to Ottawa. The committee expects, tbere-
the National City Bank advancing $2,000,000; while $1,000,- fore, to hé in a position to sell exchange within a few days

■GOLD POOL AND OTTAWA , 1I-
ÏFederal Reserve Board of United States Made Arrange

ments to Help the Exchange Situation 22f it' «
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“For th| present the committee «ill not consider .japph 

cations for cable transfers in amounts of less than 4*.00°, 
but applications from all parts of the United States Will be 
received. Payments for exchange must be made by certified 
cheques drawn toVthe order of ‘Gold Fund Committee'! on 
New York banking institutions upon acceptance of allotment 
and prier to delivery, not later than 10.30 a m. the follbwing 
day.” . 1 [ f* .

Subsequently an announcement was made that the. gold 
fund committee was prepared to receive applications .for 
cheques On London. ^

The bulk of the $100,000,000 fund was contributed as 
follows:—Ne» York, $45,000,000-, Chicago, $i6iW)p,ooo; 
Philadelphia, $8,000.000; Boston, $7,000,000; St. Louis. $5,- 
000,00b; Pittsburgh, $3. oc», 000 ; Cleveland, $i,75b,000, 
Cincinnati, $1,500,000; Baltimore, $1,000,000.

and to receive applications for cheques or cable transfers on 
London.

“All applications must be on forms which will be pro
vided by the committee which has arranged for quarters at 
the New York Clearing House, where such forms may be 
obtained. All applications must be made before 12 o’clock 
each day, aid must be accompanied by a detailed explana
tion of the purposes for which the exchange is required. N° 
applications will be received oh Saturdays.

“The committee will meet each day (Saturdays excepted) 
at 3.30 p.m., to consider applications, which, to the extent 
granted, will be at fair rates for the day, as may be deter
mined by the committee. The committee reserves the right, 
in its sole discretion, to reject any or all applications, or to 
allot a reduced amount, or to change the method of firing 
its rates. ! .* >.

«

1

NET PROFITS AND * DIVIDENDS OF CANADA'S BANKS
Divi*I90i I Divi- 

Net Profit* dend Net Profit*
Divi-
demi

190 S Divi- |
I dewd ; Net

%
1,797,976 lb

295,036 7
6.53. A h» il I & 12 
$87,880 7 1
544,295 10
434,668 16
195.753 6
740,399 7
95,344 

452,930 
1,741,125 

604,495 
539,360 12
371,251 ! 10
175,658 ' 12 
347,504 7 !
425,238 f 
535,785 10
140,579 
25,171

yw %
lf*rofit*1 Xlt, Divi-

dend
ISO*BANK Net JN«t Profit* Urnd

I ’ $s $J %
1,638,659. 10

261,474 7
478,507 lOfcll 
453,043 6
464,896 10
399,274 10
140,684 
649,237 

72,335 
382,174

1,376,168 
491,918 8
490,495 
357,273 
156,995 

471,992 
360,187 
510,951 
120,085 T 8

■v t(1) Bank of Montreal......................
Quebec Bank...............................
Bank of Nova Scotia,.............

(2) Bank of British North America
Bank of Toronto.......................
The Molsons Bank............... .
La Banque Nationale. ................

(3) Merchants Bank ol Canada. ... 
Banque Provinciale du Canada

(4) Union Bank of Canada . 
Canadian Bank of Commerce. .

(5) Royal Bank of Canada..............
(6) Dominion Bank. ......................

Bank of Hamilton. r.............
(7) Slandard, Bank of Canada........
(8) Banque .1’Hochelaga . ................
(9) Bank of Ottawa...... ..................

Imperial Bank of Canada........
Metropolitan Bank.....................

(lO)Home Bank of Canada. ..........
(lljlNorthem Crown Bank.............
(12) Sterling Bank.................
(13) Bank of Vancouver.......
(14) Weybum Security Bank

1,61'9,208 
283,221 
401,560 
447,542 
445,425 
457.290 
152,777 
729.714 

b 80,227 
* 438,697 

1,124,974 
435,038 
459,670 
335,513 
183,007 
295,337 
357,684 
504,414 

84,815

1,960,138 Ml 1,957.659 
300,011 7 281,4167 7
681,709 12 559,577 12
596,740 7
586,635 10
544,1138; 10
252,360 7
961,660 8

3 I 119,466 5
642,748 7

7+1 1.752.350
* & 10 742,034» 10 746,775 10

635.235 12 J 641.318 12
384,708 10
251.618; 12
449,794 8

10 J 443,288; 10
719.029 I0&1I 
147,819 
78,030

417,669
582,156
612,646
279,121
738,597
121,599
401,013

1,627,333

7
III
K> ‘
7 -

8
6

7
8

360,308 10
186,097 12
361467- 8
429,879 10
721,175 ||
135,872 
95,411 

130,324 
64,146

J,

8
y!

27.206 5 50,091 5
f

li.v,
Urnd

i ltrvi-
Profit* dend j Wet Profits

1*0» ■ !«*• Divi- 
Net Profitas dend

1910 - 18 vi
Net Profit»1 dend || Net

1 Ihvi-

$ %
2,518,409 lo

294,804 7
970,544 14
678,506 8
835,787 11 + 1

- 684,779 11
293,564 7

1,338.844 10
185.165 6
706,832 8

lb 1 2,811,806 10+1
I 1,527.324 12
1 901,529 12 + 2
1 < 495,860 il

381,601 1
481,616 
640,220 ll|

12; 1,004.340 | 1
168,841 1
140,0*1 6 & 7 
291,094 
113,400

NNX1911
BANK

?» 3 A%

0-12
$

1,797.993 HI 2.276.519
278,926 7 276.392

’ 662.302 12 815,519 13 14
554,942 7 632,117 8
589,656 10 677.964 11
002,694 Ml 712,539 11

, 257,917 7.' 202.513 7
! 1.057.140 8 & 9 1,179,581 9 & 10

149,062 5 184.398 5
451,620 7 662,437 '8 i

1,838,065 9 > 2,305,409
* I .951,336 I1&I2 1,152,249

659,31*1 12 704,045
422,060 10 443,506
342,258 12 373.*»
417,697 8 415,1**1

10 I 532,353 k IQJ $65,228
702.508 II "841,692

! 146,887 f 153,350
95,832 121,941

7 258,144 285,094
96,825 107,876

1.826, nr
252,771 
604,123 
494,705 

579,471 
493,479 
266,661 
831.159 
124,143 
407,541 

1,510,696 
838,306 

’ 620,927
382.332 
283.065 
360,821 
421,065 
743.524 I II 
130.404 
83,957 

193.464 
92,832

(I) Bank of Montreal ...
Quebec Bank.......
Bank of Nova Scotia

2)Bank of British North America
Bank of Toronto.. .7................
The Molsons Bank...................
La Banque Nationale. ..........

(S)Merchant* Bank of Canady ... 
Banque Provinciale du Canada

(4) Union Bank of Canada .. 
Canadian Bank of Commerce

(5) Royal Bank of Canada ......
(6) Dominion Bank.........

Bank of Hamilton. .
(7) Standard Bank of Canada...........
(8) Banque d'Hochelaga.....................
(9) Bapk of Ottawa..................... .........

Imperial Bank of Canada............
Metropolitan Bank .... ;................

(101 Home Bank of Canada; .... ..
(II) Northern Crown Bank..........;...
(12-Sterling Bank.............................
(13) Bank of Vancouver ............... .
(14) Weyburn .Security Bank................

».
7

14
8

»*+»:
h

’ 8
lb
«

16• V 
w •

• t • ■
10 + 2

12
12 + 2 

12 , .
3
9

12
12
10
7
6
6

— -i,.. .>-------- .
26,682 2^ 63,135 ,5I.

'#
111 Priri^ to t<*U the Rank nf Montreal-* year ended In April. The profits during 1911 includes potl.l*» expended in premise* jmd those of 1812. *511.600 irtprciou*

... ,rV thvse expeoditw^Twere deducted * Ty?h<mu**ince June. 1912. ?» Figures foe l»M a* from Jan 1st to Noe. *8h inclusive. W Profit, for, IW* ar* for year
I , K .™,. . <«. ■ v+ar* ended MuV 31*t 1813 figures are for 5 months ending 30th April. 4*1 1307 figures are for IK months tr<>m June 15th. !S0h to -v 30th,erring ch7m£dL • ««> 1303 figures for g month, end,n*,Dec. list (7' 13.» figures are foe» m..nths-„nl) du.enf
fiiuiidal v. ,A . (si tans heures for IK months 1307 figures include $175,000 premium on nete stock. (3) ISOfi, profits for II months rmly. <101 Organ ' ES! KSd Home fir^nnuU,rm«tmg in June of that year. <„» Ml Profit, am fur , 1 months 41» Merlin, Hank, . •

has only been doing business since 13011. <131 BfKIi of
1911. * Including *200.000debt* recovered. J

(lit ih11 profit* Bfe for ll month*.
Vancouver commenced busine** only in 1910. (14) ^'éybiirn Security Bank commenced busine** ofilyir

= -- C • • | :t •• <

To obtain a bank "loan, one-must have ar prop- • 
of credit.

IJ you believe in a business future, exercise faith in the asts
present.
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2,648,403 

309,228 
1,210,774 

689,745 
• 1,050,693 

664,356 
302.30* 
633,653 
190,126 
780,095 

2,992.951j 
j.2,142,100 

950.402 
498,273 
462,079 
534,71*» 
7«6.740 

1,125.971 
165,659 
167,125 
281,167 
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uon of Hi* Hyz-.y-, force* or of tho*. of »«r ally of Hi. 
Majesty :

record of the Royal proclamations vlabH to the Penalties.
regard to trading with the Nor t0 into any new commercial, financial or

“'Tin Impenal daud d* W- ££S,“aS."^ï

lowing articles are treated as contraband of war:- And We do hereby further warn
t AI Xb-oiute Contraband —The foUowmg articles will, in contravention of the law shall commit, aid, or ab a y

be treated as -absolute contraband :-U I Arm. of all kinds, the afor,.ald acts will be liable to such penalties as the law j

including arms lot ^ 1*"°^ We do hereby declare that any transaction to. with.
aîru d'l and their distinctive component parts. <3) V°*' "or for the byiefit of any I*r*>“ /*ùlch‘are*^ot‘^eîsona”e

• j frtiu^ivt s sbccially prpp«*rt*d for use in w^r. \4) ness or being in the said Empire which . , , »»
fun moJiSkt IirnKTSies. Jbers. military wagons field -igf JJ not for £ time being expressly prohibited by Us

md therr distinctive component parts. ($) r either by virtue of this Proclamation or otherwise, an
a J equipment of adistinctively military character. (6) All g for ythe existence of the state of war aforesaid would be
kinds of harness of a distinctively military character. ^ lawful, are hereby permitted. . ,l nn,>kinds ot harness i ammaU suitable for use And We hereby declare that the express,op Person “

17) Smfdle, _dteu«bt a J and their distinctive ’ lhls Proclamation shall include any body of persons corporate
mwar. (8) Articles of aZi^ E Uo) VVari.px, m or incorporate, and that where any person has. or has an
component parts 9>xÆKtwTcoinponent parts of such interest in, houses or branches of business in some_ other

. eluding boats, and their di , vessel of war: (til rmmtrv as well as in Our Dominions, or in the said Empire
* nature that ,h? a„d aircraft of all kinds and (as the ca$c may be), this Proclamation shall not apply to the
Aeroplanes, airships, b* accessories and articles : trading or commercial intercourse earned on by such person

.oWy'f-o- oub, ,«h ho»,,, »■ branch.. of »
Lff aircraft- 112) Implements and apparatus designed cxW such other country, 
flusively for the manufacture of munitions of war, for S 

- manufacturé or repair of arm,, or war material for use o*

,an<1(Biconditional Contraband.-The following a^idti^wUl

irf**■* Taîrics tor clothing, and boots and shoes,

' „,ubk for ... ,» -*>'■ ul„?oldv,b,a», a ai kid.
“ ,b”"»»•, «T iTS. and c,»P»n.n, jam.

”'d£'.Tk»’f'«l.i'Spb"Ua^ *Sîw*."'“»l"FÎ«l.,|«'»i-

sf - ff ttis&tts«**“ -,n wlr Horseshoes and shoeing materials.
ulTHa-n..» ”nd IridlOT I-ll . FjrUsil»^.
IhLoL,.,, and all kind, of naut.cal m,m,=,,n„.

f
*— MUST NOT TRADE WITH ENEMY

Record of Proclamations and Orders—War Has Placed 
.Many Restrictions on Commercial and Financial 

Transactions _>.
• *

>1 The following is a 
and orders issued last year in

?•

It
1

') .
>

'

.

■*.I
Explanations of the Proclamation.

Bv a Proclamation dated August 12th, the above Im
perial Proclamation was applied to Austria-Hungary', as were 

Proclamations relating to loans, enemy vessels.also other
and contraband of war

The following official announcement was 
British treasury on August 21st :—

Some doubts having arisen as to the meaning and appli
cation of the Proclamation against trading with the enemy, 

authorize the following » explanation to oe

issued by theis)
I

the Government
P (1) For the purpose of deciding what transactions with ^ 
foreign traders are permitted, the important thmg is to con
sider where the foreign trader resides and carries on business, 

the nationality of tfie foreign trader.
(2) Consequently,' there is, as a rule, no objection to 

British firms trading with German or Austrian firms estab
lished m neutral or British territory. What is prohibited is 
trade wjth any firms established in hostile territory-

V3) If a firm with headquarters in hostile territory has 
a branch in neutral or British territory, trade with the branch 
is (apart from prohibitions in special caWs) permissible, as 
tong as the trade is bona fide with the branch, and no tran- 
sac,ion with the head office is involved. f

(4) Commercial contracts entered into before war broke 
out with firms established in hostile territory cannot be per
formed during the war, and payments under them ought not 
to be made to such firms during the war. Where, however, 
nothing remains! to be done save to pay tor goods already 
delivered or for services already rendered, there is no objec
tion to making the payment. Whether contracts entered into 
before fhe war are suspended or terminated is a question of . 
law which mav depend on circumstances, and in cases of 
doubt British firms must consult their own legal advisers.

This explanation is issued in order to promote confidence 
and certainty in British commercial transactions ; but it must 
be understood that, in case of need, the government will still 
be free to impose stricter regulations or special prohibitions 
in the national interest.

J

1

and not

. !

; „ gmt Prohibition Proclamation.
On Augu-t 5 the following Proclamation dealing with the

V prohibition of trade was issued:- * ‘ L_
Whereas a state of war exists between Us and the Ger

man Emperor ; _
« a «hereas it is contrary to the law for any Person 

d. nt < irptmg on business qr .being in Our Dominions to trade 
or have an\ commercial intercourse with any P«son resident, 
carrying on business, or being in the German Empire with
out Our permission : ■ . _

V a nd whereas it is therefore expedient and necessary t 
warn all persons resident, carrying on business, or being in 
ÔÔ7Donnions, of their duties and obligations towards us. 
Our Crow n, and Government : , ... ,

Now therefore, we have thought fit. by and with the ad
vice of Our Privy Council, to issue this Our Royal Proclama- 

I N non, and we do hereby warn all persons resident, carrying
on business, or being in Our Dominions :

Not to supplv to or obtain from the said Empire any 
,,,od- ware, or merchandise, or to supply to or obtain thr 
fame from any person resident, carrying on business. * 
being therein, nor to supply to or dbtain from any Person 
,nv goods warrior merchandise for or by way of transmission to tr from the said Empire, or to or from any person 
resident, earning on business, er being therein, norto trade 
m or cam any goods, wares, or merchandise destined for or 
coming from the said Empire, or^for or from any person 
resident carrying on business or being therein .

Not" to permit anv British ship to leave for. enter, or 
communicate with any port or place of the said Empire: .

t
,

rest-
t‘-til

I .

t f 1
No Banking Business.

By an Order dated August 10th, extending the Alien 
Restriction Order, 1914, it is provided as follows:—

i. An alien enemy shall not carry on’or engage in any 
bankifig business except with the permission m writing of the 
Secretary of State and to such extent and subject to such , 
conditions and supervision as the Secretary of State may 
direct and an alien enemy who is or has been carrying on of, 
engaged in banking business shall not. except with the like

r %.r

i
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permissions part with any money or securities in the bank 
where he is or has been carrying on or engaged in busrness, , other contract or obligation with or for the bi iietij^ of an
and shall, if so required, deppsit any such money or securi- enemy. (10) Not to enter into any transaction with an enemy
ties in such custody as the Secretary of State may direct. if and when they are prohibited by an Order in Council made

Any constable, if authorized by a superintendent of police, ; and published on the recommendation of a Seen tary of State,
or officer of higher rank, maty, ior the purpose of enforcing even though they would otherwise be permitted by law or bv
the provisions of this Article, enter, if necessary, by force and ( •bis or •*>>' other Proclamation, 
search or occupy any premises in which the business of 
banking is or has been carried on by any alien enemy.

For the purposes of this Article, any person who is a 
member of a firm or a director of a company carrying on 
banking business 1* the United Kingdom, shall be deemed to 
be carrying on banking business.

This Article shall have effect as though it were included 
and had always been included in the Aliens' Restriction 
Order, 1914. _ , »

(9) Not to enter into any commercial, financial orcountry.

Certain Payments Permitted.
And we do hereby further warn all persons that whoever in - 

contravention of the law shall commit, aid gf abet any of thf 
aforesaid Acts, is guilty of^ a crime and will be liable to 
punishment and penalties accordingly.

l 6. Provided always that where, an enemy ha-- a branch 
locally situated in British^ allied, or neutral territory, not 
being neutral territory in ‘ Europe, transactions by Or with 
such branch shall not be treated as transactions by or with, 
an enemy, t

7. Nothing in this Proclamation shall be deemed to pro 
bihit payments by or on account of enemies to persons resi
dent, carrying on business or being in our Dominions, if 
such payments arise out of transactions- entered into before 
the outbreak of war of otherwise permitted.

8. Nothing in this Proclamation shall be taken to pro
hibit anything which shall be-expressly permitted by our 
license,: or by the license given on our behalf by a Secretary 
of State, or the Board of Trade, whether such licenses be 
especially* granted to individuals or be announced as apply»- 
ing to classes of persons.

9. This Proclamation shall-be called the Trading with 
the Enemy Eroc.amation, No. 2.

g spend Proclamation's Clauses. ,
A further Proclamation relating to the same subject was 

issued, September 9th, and amends the Proclamations, above 
referred to, as follows:—

Now, therefore, We have thought fit,1 by and with the 
advice of Our Privy Council, to issue this Our Royal Procla
mation declaring and it is hereby declared as follows:—

1. The aforesaid Proclamation of the 5th August, 1914, 
relating to Trading with the Enemy, and paragraph 2 of the 
aforesaid Proclamation of the 12th August, 1914, together 
with any public announcement officially issued in explanation 
thereof, are hereby, as from date hereof, revoked, and from 
and after the date hereof, this present Proclamation is sub
stituted therefor.

2. The expression “enemy country’’ in this Proclama
tion means the territories of the German Empire and of the 
Dual Monarchy of Austria-Hungary, together with all the 
Colonies and Dependencies thereof.

3. The expression “enemy’’ in this Proclamation means 
*- any person or body of persons of whatever nationality resi

dent or carrying on business in the enemy country, but does 
not include persons of enemy-nationality who art neither resi
dent nor carrying on business in the enemy country. In 
the case of incorporated bodies enemy character attaches only 
to those incorporated in an enemy country.

4. The expression “outbreak of war” in this Proclama
tion means 11 p.m. on the 4th August, 1914, in relation to 
the German Empire, its Colonies and Dependencies, and 
midnight on the 12th August, 1914, in relation to Austria- 
Hungary, its Colonies and Dependencies.

$. From and after the date of this Proclamation the fol
lowing prohibitions shall have effect (save so far as licenses 
may be issued as hereinafter provided), and we do hereby 
accordingly warn all persons resident, carrying on business 
or being in our Dominions-7-

i
Net Insurance Felicias or Contracts.

A further Proclamation amending certain clauses in the 
second Proclamation-was issued, as follows:— ,

1 Now, therefore, We have thought fit, by and with the 
advice of Our Privy Council, to issue -this Our Koyar- procla
mation declaring and it is hereby declared as follows :—

1. Paragraph $, beading (6), of the Trading with the 
Enemy Proclamation, No. 2, is hereby revoked, and in lieu 
thereof the following heading shall hi- inserted i<v,!he said 
paragraph 5 as from the date hereof: (6), “Not to make or 
enter into any new marine, life, or othér policy or contract of 
insurance (including reinsurance) with or for the benefit of 
an enemy ; nor to accept from, or give effect to any insurance 
of,' any risk arising under any policy or contract of insurance 
(including reinsurance) made or entered into with^orj for the 
benefit of the enemy before outbreak of war ; and in particu
lar as regards treaties or contracts of reinsurance 1 urrent at 
the outbreak of war to which an enemy is a-party or ijn which 
an enemy is interested not to cede to the enemy or tj> accept 
from the enem> under any such treaty or contract iny ri4^ 

g trader any policy or contract, of insurance (including 
reinsurance) made or entered into after the outbreak of war. 
or any share in any such risk.”

"2. ( i ) The expression “Order in Council made and
published on the recommendation of a Secretary of State” in . ' 
paragraph 5, heading (to), of the Trading with the Enem> 
Proclamation, No. 2, shall, a-- regards persons resident carry? 
ing on busmt ss or being in our Dominions beyond the seas, - 
be taken to mean an order of the Governor in Council pub
lished in the official Gazette."

(2) The expression “Governor in Council” in this para
graph means as respects Canada the Governor-General of Can
ada in Council, as respects India the Governor-General [of India 
in Council, as respects Australia the Governor-Genera! of Aus
tralia in Council, as respects New Zealand th- Governor of 
New "Zealand in Council, as aspect" tin Union of South 
Africa, the Governor-Genera] of the Union of -South Africa in 
Council, as respects Newfoundland the Governor 6f New
foundland in Council, and as respects ahy other British pos- 
s ssion' the Governor of that possession in Council.

3. The power to grant licenses'on" Ouf behalf Vest' d by
paragraph 8 of the Trading with the Enemy Proclamation, 
No. .2, in a Secretary of State may be exerçis» d in Canada. 
India. Australia, and the Union of South Africa bytjhe Gov- 
emor-Gen- ral. and in - nv fiber British Possession not in 
eluded within the limit* of Canada, India, Australia. 4r South 
Afric^ebv the Governor 1 f

4. , in this Proclamation the expression “Governor-Gen
eral” includes any person who for the time being has the

of the Governor-Gener.il, and the. expression “Gov-*

0*. *

ari*m
Ne Transaction» with Enemy.

(1) Not to pay any sun#s of money to or for the benefit 
of an enemy. (2) Not to compromise or give security for the 
payment of any debt or other sum of money with or for the 
benefit of an enemy. (3) Not to act on behalf of an enemy 
in drawing, accepting, paying, presenting for acceptance 

■ or payment, negotiating or otherwise dealing with any ne
gotiable instrument. (4) Not to accept, pay, or otherwise 
deal with any negotiable instrument which is held by or on 
behalf of an enemy, provided that this prohibition shall not 
be deemed to be infringed by any person who has nô reason
able ground for believing that the instrument is held by or

(5) Not to enter into any

t

On behalf of an enrgfcy.
transaction^ of complete any transaction already enter

ed into with ân enemy in any stocks, shares, or other 
securities. (6) Not tb make or enter into any new mari-nasS 
life, fire or other ppiiçy or contract of insurance with or 
for the benefit of an enemy ; nor to accept, or give effect to 
any insurance of, any" risk arising under any policy or

_j of in*ura«nce (including re-insurance) made or. entered 
into with or for the benefit of an enemy before the outbreak 
of war.

new

con
tract

indirectly to supply to or for the»usc(7) Not directly or 
or ben< fit of, of obtain from, an enemy country or an enemy, 
any goods, wares or merchandise, nor directly or indirectly 
to supply to or for the use or benefit of, or obtain from any 
person any good*, wares or merchandise,-for or by way of 
transmission* to or from an enemy country or an enemy, nor 
directly or indirectlv to trade in or carry any goods, wares 
or merchandise destined for or coming from an enemy country 

(8) Not to permit any British ship to leave

powers
emor” includes, the officer for the time being administering
the Government.or ■ an enemy.

for, enter or communicate with, any port or place in an enemy (Continued on Page $0.)
■x
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Dominion companies “in common with
WHEN NINE MEET ONE trade which affects

°theîtCrsTd?fficul’t matter to give in a few words the precise 
nf what is the most important judicial decision ofthe 
Perhaps the onlv method is to quote the concluding 

words of the judgment and let our legal readers decide (if 
*hev can) exactly what these words signify The lord chan- 
Înor Ïmts out that provincial leg,slat, n must be held 
ultra vires if. it “really strikes at capacities which are the 
natural and logical consequences of the
Dominion government of companies with otheyOian pro-

Vm One°btiimg remains a by-product, as it were, and that 
is the practical certainty the judicial committee wtH decline 
to answer the hypothetical questions submitted by the 
Dominion and provinces m what is known as the C
panies Case.” For, in discussing the °P>n>°n* J Jv 
that ( ase by the judges of our supreme court, the chancellor 
remarks that their task was an impossible one owing to 

character of these questions, and that while in 
it may be possible to lay down principles of 

general application, this cannot be satisfactorily accomplished 
fn the case of general question#/ If. therefore, as seems 
probable, we cannot secure the decision of court of last . 
resort >6n these most important matters in the shape of 
answers to abstract questions, it becomes the duty of some . 
bodv representing Dominion corporations to see that con- 
Crete cases as they arise, are speedily brought before this 
highest tribunal. In the case under review, the Manufac- 
turerW Association undertook this important duty and i | 
is announced the Life Insurance Association will test On
tario's right to tax insurance premiums. Apparently the 
onlv school where we can be taught our rights is the ex
pensive and tedious one provided bv our courts of aw. but 
where important constitutional questions are involved we 
must be thankful this measure of education can be had, 

should we hesitate to insist that such questions be in-.

... Observations of a Layman Upon Last Year’s Most Im
portant Legal Decision, the John Deere Case,

-1BY HUME CRONYN.

When we were boys some of us were happy in shouting 
„ the well known .bonis '“The traitor’s hand is on -hy throat, 

Ontareeo—Ontarco,” and we generally understood the said 
hand was that of a certain dark-complexioned gentlefnan at 
the head of Dominion affairs.

Since that far-off day, thosi of us whose business t^kes 
us throughout Canada have at times occasion to w,sh that 
Ontario and het, doughty champion Sir Oliver Mowat had 
not been quite so successful in maintaining provinoal pres- 
tige Not, indeed, that we particularly love the DomiBion 

. departmental officer more than his provincial brethren, but 
there are nine provinces against one Dominion, and. as tne 
sporting page would have it, while we can reasonably expect 
to get on td the curves of one man. it surely keeps u 
guessing to follow the new and surprising* stunts the pro- 
vincial team can pull off

.
f .

1; the abstract 
concrete cases 1

11
I

i What They Say.
- m savs: “Yes. we know you have a Canadian charter

i h II ■
small that business may be) you must as well pay to us just 
as big a fee for we need the money- 

ti O. breaks in to point out that vour directors’ qualifica-
H ’ tions. although strictly in accord with your charter do not 

comply with her laws.
0 lifting her hands to the skies, declares it costs fr 

“comnie le diable" to keep outsiders in order, and at the 
end of each vear renders a bill for “services rendered, - 
which, like that of the fashionable medico, is a strain both on 
one’s purse and understanding.

As for A. and B. C.. they cheerfully draw a gun and. 
with brief derogatory remarks on your name, color or looks,

their countries are for the white

f

i

fir
■nor

ve^tisrateH and finally determined
1

* - 1 I
'

‘

WHEN OUR BANKS COMMENCED BUSINESS
I •r; :

' 1Banks Absorbed—RemarksBank•No
command you to depart, as

who elects to dwell therein. . 115 /man

Breach Is Net Wide. /
It is not. therefore, ‘ surprising that worried heads of

SonnofrXrpri^ Counril’hwh^VnK%xtr«a^ 

relief for the reports warranted the belief a breach had been 
mad -" in the wall built up out of numerous judgments in 
favor of provincial rights, and that the central government 
would be left in control of Dominion corporations. A Pynisal 
of the judgment Slivered bv the Lord Chancellor, and fully 
reported in 7he Monetary Tm«. makes ,t clear that the 
breach is. after all. not so very wide and that, although a 
Dominion company may thereby find a -way into the pro
vincial fields/ its sojourn therein can still be rendered un
comfortable and expensive

Som of the expressions X*ed go far to uphold the Do
minion’s -hegemony : “The power of legislating with refer
ence to the incorporation of companies with other than pro
vincial objects must belong exclusively to the Dominion 
Parliament. ”
Power to Regulate Trade.

“The power to regulate trade and commerce at all events 
enables the Parliament of Canada to prescribe to what extent 
thé powers of companies, the objects of which extend to the 
entire Dominion, should be exercisable, and what limitations 
should be placemen such powers.” ;

“The status and powers of a Dominion company as such 
cannot be destroyed by provincial legislation *’

But their lordships are careful to point out that they are 
only deciding the particular case before them, and that it 
is unwise to attempt exhaustive definitions of the irrtjning 
or scope of the expressions used in the British North 
America Act . And. moreover, they distinctly adhere to the 
view that a Dominion corporation is subject to provincial 
laws of “general application.” and that it cannot escape the 
payment of taxes, even though these assume tlje form of 
requiring, as the method of raising a revenge, ar liCeqse to

Bank of St. Stephen, 1910 
/ Gore Bank. May, 1870 
1 Bank of B.fc., Jan., 1901 

Halifax Bk. Co., June, 03 
1 Merch’isof P.E.L, June,'06 
' Eastern Townships

i18304 British N. America 1840

■r1800 180711 Commerce..

I
1870, 187113 Dominion ....

14 Hamilton .... 
46 Hochelaga.
.20 Home .....

18 Imperial. ..
8 Merchants.
0 The M oisons

1 Montreal....

■

Internationale, 1912 
f Niagara Histrict Bank,
X July 2nd, 1875 

Commercial Bk., Mar., '08

18721872
18741873/ . 1903 1900
18751873
18041801

1865 1855ri f Ex. Bk. of Yarm'th,Aug. ,'03 
{ Peoples Bk.ofHlfx,July, 05 
l Peoples Bk.ofN.K.,Apr. ,'07

Northern Bk. amalgamated 
with Crown Bk., July 2,"08 1 »

Union of P.E.I.. Oct. 1,1883 
Piet on Bank, 1H80 . ,
Bk.ofN w Brunswick, 1912 /
Metropolitan Bank, 1914 .

La Banque Jacques Cartier, 
July, IWI0 .

Union of Halifax, 1910 
Traders Ba> k, 1912 

j St. Lawrence Bank, 1875 
(Western, 1909

!
18171817

180018597 Nationale............
21 Northern Crown .. !» a 1903 19051

I
{1832 18323 Nova Scotia .......

1874 J874
1900 1900

17 ^Ottawa.'.............. ..
9 Provinciale..
2 Quebec.

12, Royal..
I „

15 Standard...................
22 Sterling.....................

5 Toronto........... ..
10 Union of Canada... 
24 Weybum Security..

{ r
18181818

:1809 18691
1873 1873
190.-. I'wifi
1855 1856 i

United Empire, 19111865 1865
1910 1911

•Number of bank in Government monthly bank statement.
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THE ROYAL BANK OF CANADA
I

INCORPORATED 1869

r J
/J

RESERVE FUNDS 
TOTAL ASSETS

?CAPITAL AUTHORIZED 
CAPITAL PAID-UP -

$25, $13.000.000
$1804)00.000

>
z

$11.560,000 w >m
£ ' 0

*

> :

HEAD OFFICE MONTREAL /
BOARD OF DIRECTORS: 

E. L. PEASE, Vice-President 
O. R. CROWE 
D. K. ELLIOTT.
HOH. W. H. THORNE 
MUCH PAT ON

I 1
H. 8. HOLT, President 
WILEY SMITH 

" HOW. O. MACKEEN 
JAS. REDMOND

E. F. B. JOHNSTON, K.C., 2nd Vice-President 
T. J. DRUMMOND C. S. WKCOX
WM. ROBERTSON A. E. DVMENT
A J. BROWN. K C C. E. NEILL
W. 4. SHEPPARD

l

E. L. PEASE, General Manager W. B. TORRANCE, Supt. of Branches
C. E. NEILL and F. J. SHERMAN, Asst. General Managers.

BRANCHES IN
•■Sert*-Con
.Stratford 
Strathroy 
Sturgeon Falls 
Sudbury 
Thamesford • 
Thorold 
Tillsonburg 
Toronto (14) 
Tottenham 
Tweed 
Vars
Wardsville 
Warsaw 
Water down 
Webbwood 
Welland
West Fort William 
Windsor 
Winona 
Woodstock
mïïWMVA'
Coat 1 cook 
Jotictte 

%L'fepi phanie 
Longueur 
Montreal (22)
Pont Rouge 
Quebec (2)
Raw don 
St. Johns 
Sf. Lambert 

(Chambly Co.) 
St. Laurent 
Sherbrooke (2) 
Terrebonne

CANADA AND NEWFOUNDLAND
*. B'wlrtt -Con.
Hdmundston 
Fredericton 
Grand Falls 
Moncton 
Newcastle 
Rexton 
St. John (2)
St. Leonards 
St. Stephen 
Sackvtlle

Woodstock

t^TAUb '•*l*rt* —Con
Kenilworth 
Kenora 
Kincardine 
Kingston 
Lakefiel i 
Lambeth 
Leamington 
Lion s Head 
London (2) 
Lynden 
Massey 
More wood 
Mount Forest 
Newcastle 
N’gara Palls (2) 
North Bay 
Norwich 
Orillia 
Oshawa 
Ottawa (3) 
Otter ville 
Owen Sound 
Parley 
Pembroke 
Peterborough 
Port Arthur 
Port Hope 
Prescott 
Ridgetown 
Ripley
Rockwood 
Rodney 
St. Catharines 
St. Marys 
St. Thomas 
Sarnia
SaultSte. Marie 
Sc horn berg 
South River 
Spencerville 

|~" Springfield 
Steeltorl 
Stoney Creek

Sere Scotia -Con
Mulgrave 
New Glasgow 
New V^aterford 
North Sidney 
ParrsborO 
PiCtou
Port Hawkesbury 
St. Peter’s 
Sherbrooke 
Shubenacsdie 

j Springhili 
Sydney 
Sydney Mines 
Truro 
Weymouth 
Whitney Pier 
Windsor 
Wolfville 
Yarmouth

Sash’lrSe’e-Con
Sw ft Current
Wtyhurn
Zealandia

Alberta Con
Gleicnen 
Grouard 
Halkirk 
Holden 
Lacombe 
Lethbridge 
Magrath 
Medicine Hat 
Morinvilr 
Munson 
Peace River 

Crossing 
Redchff 
Stëttler 
Taber 
Vermilion

Alma
Appin 
Arthur 
Aylmer 
A y ton 
Beet on 
Blind River 
Howmsnville 
Brantford 
Bridge burg 
Brownsville 
Bruce Mines 
Burk’s Falls 
Burlington 
Cargill 
Chapleau 
Chipoawa 
Clifford 
Clinton 
Collingwood 
Cornwall 
Drayton 
Dryden 
Oundas 
Durham 
Duttpn 
Elmira 
Elmwood 
Flora 
Bmbro 
Embrun 
Fergus 
Fort William 
Galt 
Glencoe 
Grand Valley 
Guelph 
Haileybury 
Hamilton (3) I 
Hanover 
Harristnn 
Ingersoll

i <►
s

WITI«H
I I «U.I HBI 4

Abbotsford 
Alhrrnt 
Chilliwack 
Courtenay 
Cfanbn ok 
Cumberland 
Rhume 
Fort Fraser 
Fort George 
Grand Forks 
H axel ton 
Hope 
Kamloops 
Kelowna 
Ladner 
Lad y «m it h 
Nanaimo 
Nelson
New Westminster 
North Vancouver 
Port Alberni 
Port Moody 
Prince George 
Prince Rupert 
Rosy land 
Sardis
South Fdrt peorge 
Union Bay 
Vancouver (18) 
Vernon 

, Victoria (4)

»

1
*•14 MPTI4

Amherst 
Annapolis Royal 
Antigonish 
A rich at 
Baddeck
Barr’gion Passage m R KPWIRII 
Bear River 1
Berwick 
Bridgetown 
Bridgewater 
Da-1 mouth 
Digby 
GUce Bay 
Guysboro 
Halifax 14)
Inverness 
Kentvilie 
La wrencetown 
Liverpool 
Ldckeport 
Londonderry 
Lout «burg 
Lunenbnrg 
Mabou 
Maitland 

(Hants Co.)
Meteghan River 
Middleton

x
Brandon 
Plumai 

„ Winnipeg (2)

ft4«kAT< MEW**
1*1 4M»

Charlottetown 
Hunter River 
Summerside 
Tignish 
Tyne Valley

4LNEKTA
"i Athabasca 

Betmeker 
Big Valley 
Blairmore 
Calgary (2) 
Cam rose 
Cardston 
Castor 
Craigmyle 
Didsbury 
Edmonton (81 
Erskine,
Gadshy

f t Ardath *
Beth une 
Conquest 
Craik 
Davidson 
Delisle 
Forget 
Lipton 
Lu m «den 
Luseland 
M.lden 
Moose Jaw 
North Battleford * 
Prince Albert 
Regina (2) 
Rosetown 
Saskatoon (9> 
Scott '
Sutherland

4

I(
f

...

-

• i i. wnurifit
Bathurst 
Campbell ton 
Dalhou.tr 
Dorchester -

St. John's I» 
•TrinityT

X
BRANCHES IN WEST INDIES.

Janalfsfibs Con. 
Puerto Padre 
Sagu • la Grande 
Sancti Spirit us 
Santa Clara 
Santiago de Cuba

PBgBislfBS
Nr pa bile

Santo Domingo 
San Pedro de 

Macorig

BHlIab iyalaiatmbm
Cienfuegos 
Guantan «mo 
Havana (6) 
Manzanillo 
Matanzas 
Nuevita* 
Pinar del Rio

Bridgetown
4reaa4a

Ge getown 
New Amster

KingstonAn,ills 
Bsysmo 
Caibsrien 
Ca maguey 
Cardens»
Ciego de Arils ’

P«rt« Kirn Si George's
Trinidad British

M «yaguei 
Ponce 
San Juan ,

Bond srs»Port of Spain 
Kan Hernando Bctiae

UNITED STATES.
NEW YORK—Corner William and Cedar Streets. 

S. H. V'OOBHEES, Agent.

Nassau/ ;
GREAT BRITAIN.

LONDON—Bank Buildings,'Princes St., E.C.
W. M. BOTSFOKD, Manager. JAS. Mackie, Joint- Manager.

PRINCIPAL CORRESPONDENTS .
f

r
GRP.AT BRITAIN Bank ot England UNITED STATES Minneapoli»-Fir»t National Bank

* San Francisco^-First Nation»! Bank. S j
Wells Fargo Nevada National Bank 

Buffalo—Manufacturers A Traders National Bank 
New Orleans—Canal Bank and Trust Co.

' Credit Lyonna-s.'
Comntoil* National d’Escompte 

\ Société Generate 
Crédit Lyonnais 
Garcia-Cala marte â Co.

London County and Westminster Bank. Ltd 
Bank of Scotland 
Lloyd’s Bank, Ltd.

. London City and Midland Bank. Ltd.
UNITED STATES New York—Chase National Bank 

“ First Na ional Bank
N -tional Bank of Commerce 
National Park Bank.
Blair â Company.

— National Shawmut Bank.
First National Bank.

Chicago—Continental A Commercial National Bank. 
Philadelphia— Philadelphia National Bank.

j
FRANCS !

) SPAIN .
' B.X,S'

*tITALY
CHINA k JAPAN’ Hongkong and Shanghai Banking Corporation. 
AUSTRALASIA Bank of New South Wales

Oedito Italiano
;s

I
I

11 III II m
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(tinker. Britain’»
^ÎTaUTe «-« ><> «»« *“

chances of success. lt bc realized that all
lh‘S ,Sb<veehaaïïenedrMorenow.

to all the coe-

TRYING TO READ FUTURE CONDITIONS

Canada Will Be at the Beginning 
Period

W hen Peace Returns,
pi Another Development

henry pellatt, c.v.o.

y
I

this was to
exnected that she couldsh^ would now be dictating terms of peace 
quered nations of Europe.
Would Have Been Bankrupt.

It must have followed as a
of the British Empire would and failures

The German reverses, their mlscf£ulfu■ . as lbcugh
have produced an entirely different res . and

•r sn.'ïts.-“s.’s* —* ' 

îsrtï »

added capital' of £3,5<»,ooo,ooo. /“^'^^ree'yea^s wiîl 
of,gold which has been going on for the past three yea ^
be discontinued.
Airfbukh (nr AftftUfid PttCC»

Instead of the political .unrest and apprehension of war 
during recent years, there will be an outlook of assured peace

f°r t takes<time>^o<realize this and to understand ,ust what 
it means It comes gradually, it is coming now. and by de
grees it will have its effect, and instead of the horrible doub 
and fearful anxiety so universally felt at Begum^g o 
war there will come a sense of relief and then a feeling 01 
calmness and hopefulness from which must necessanly foUo 
settled conditions and restoration of business confidence.

Many lessons will have been learned, business economy 
and caution will be greater, and the development of Canada 
will continue under sounder business methods.

BY SIR

. j'^büA^S Si j. £S
banking houses in London New t ora a ^ greatest
of Europe did not know a few . lbe great powers »war in history was ,bout to out anlong^he grea^^ ^
of Europe^ Whatever nation, may hap h pe« ^ of thtm 
for it. or feared it or Vuiope would be involved, and
P- « r“nL^rl«‘ »„«,d ,h=
J»P“; ''“J ilmo.t the emite -

“its? ™dto happen.,. Can anyone do . another? Perhaps not
measured their strength agains mdications

pr.ib,j>le ‘"“ù' «rooplnbed. o, f«ijwa

‘ita,jsSS'-“S£
though it IS true that thete J» t l[1 undisputed fatjs
^ » ^2. w. — —

must he.
what Germany Premised Herself. ...

join w ith her ; 4. that the . secured within six weeks ;
Bans occupied and a waitwo m0nths thereafter 
5. that Russwould be drifted wtthm & tfaat th
and the way ope® ^fncagand elsewhere would be added 
SrJ iF;.“hd that Britain -ou,d .fte.ua,d, heeu„, he, ,

SXVttSZS&SX* Ce-ma- au,hot. 
These things were open iv whole people and
t^‘XutmeU ^common knowkdge that every prepay

EÎT'utfS»*™-* by .be mil,,,tin, and u.tked out

« T* uben tbc 4* tame and to
rn,„l actually took the held *», *«.« — P"* «“* 
throughout the nations of the earthy^ ^ ^ - • — •. an in tn*. nr

consequence, that the busi

ness

t .

a

.

definite things
I

"l

El

-
■

i

I* *

Success et Canada.
' The success of Canada has depended and must for years 

depend upon immigration for the increase of agricultural pro
duction, and British capital for development ; with the en 
of the war, or before it, this will be assured to tt‘ “ ? 
measure than before ; the suffering and loss and the dévasta 
non in Europe wiU cause great numbers of people to begin 
their lives,over again in the colonies, and make new homes 
where ttiere is settled peace, and where they may look for 
earlier returns and larger ones for their industry.

For some years financial conditions will be 
unsettled in Europe, there will be plenty of money, 
avenues of investment may be changed and will be differen 
perhaps, and in the beginning th*e> will not be the same feel
ing of confidence, which will certainly lead money to seek m 

in the colonies, where the conditions are known

;ek of August, and it
* ahCXU;^we"s\ad“JnoûcVriorGerm7n wnnngV of'the 

though the powers^ naa no murderous methods.

challenge all thç powers of the Triple Entente.

I

: *

rid toh»"„hig°° ” «bn. might kCJ.h„d °l, >hem- 
ingcitculati.n "E-glU ,» W,»»l «<

Germany.’ /- . invasion and its mon-

’’“'SftïhlT.dd protêts «HW

August-cverybody kno had shp been right and her
expectations, f , * , would have been the position
war programme successfuL what.w^u^ ^ haye bren de.
of things to-day occup^d. and a hugè war indemnity
feated as m TO^P Russian army would have been

. Ü ÏE- ; -nd ,H bv ,h„ m««-,.d

more or less 
but the■

vestment
and can be controlled. ,

Furthermore, there will be a demand for manufactured 
goods in Canada for purposes of reconstruction m Europe, 
and for all sorts of produce and supplies, and in addition, 
Canada must get her share of some of the business in Grca 
Britain and other countries which has hitherto been done by
Germany and Austria. . '

The -wonderful financial power of Britain and her ability 
is shown -by the fact already made known that 

6f her savings and has à littleto recuperate
she is paying for the ...------- .__.
bit over and above to spare to come out to Canada for invest 
ment. So said the Canadian finance minister m his speeen ai 
Montreal recently, and he added that we might have ‘ a more 
or less trving period to go through before the light of peace 
breaks but I believe it will be a briefer period than we dared

war out
f .»

to hope.”
/
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iThe Canadian Bank of Commerce

=

Established 1867 HEAD OFFICE, TORONTO

$15,000,000 ,
$13,500,000

* 7Paid-Up Capital 
Rest -1

BOARD OF DIRECTORS
) f Sir Ednwmd Walker, C.V.O., LL.D., 9.C.L., Presidsnt Z. A. La eh, Esq., K.C., LL.D., VIoe-PresMsnt

A. C. Flumerleh, Eaq.
Ova. 0. Foster, Eaq., K.G. 
Chat Cotb,. Esq., 1*
0. W. Allan. Esq.
N. J. Fuller. Esq.
F. P. Jones, Esq.

John Aird, Esq., Assistant General Manager

John Heekln, Esq., K.C., LL.D., O.C.L, 
J. W. FlaeeWs. Esq., LL.D. '

Stuart, Esq.
Sir John M. Gibson, K.C.M.O., K.O., LL.D. 
0. F. Galt, Esq.
Aleiander Laird. Esq.
Wm. Farwell. Esq., D.C.L.
Gardner Stevens, Esq.

A.. Ph.O
Men. Sir Lyman Melvin J 
Men. W, 0. Bf 
E. R. Weed, Esq.

Aleiander Laird, Esq., General Manager.
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Over 370 Branches Throughout Canada
1

* In Crest Britain
London, 2 Lombard St., E.C.

In Newfoundland
St.'-John’s

In the United States
New York, Portland, Ore.,jSan Francisco, Seattle

In Mexico
Mexico^ City, Avenida San Francisco, No. $6

London Bankers:
Bank of England; Bank of Scotland ; Lloyds Bank Limited ; Union of London and Smiths Bank, Limited.

, Correspondents end Agents throughout the world.
The Bank c inducts every description ef Bonking Business.
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not TRAdEjWlTH ENEMY
(Continued from Page 45- ) , ,

5. Notwithstanding NoÜ^fc where
of the Trading with the En1 y . ^ in ontlsh, allied or
arn ei^emy has a branch \oc^ y V» business of insurance .

enemy. proclamation shall be read as one
mg with the Enemy Proclamation, No. 2.

nSSw
with the enemy :—

MUST
The only thing that could happen 

prosperity of the country above alluded to wfiuld be 
of arms and the ultimate victory of
so many reasons why this cannot happen that the conciusio 
against it becomes inevitable ; they have a'ready ^"majority
matically and in ‘beir military plans thcre.s^major^y
against them in men and arms and fighting unlimited
and sea the resources of the Allies are practically unlimited
“ JSi. dJtaLd ,.re»„b of ,h« foe;

„„ ,h« out >.d« ,„d economic .e.koo» on the «be..
^11 other fundamentals of success are less on thePa” .. 
many than on the side of the Allies-; besides these h.ngs 
victory must ultimately go to those whose isjus .
is that the Allies in the judgment of the ne"tra‘ ^‘r element 

And I cannot refrain from referring to an?th« « {““* .

act eristic when he turned up his moustache some years g. 
and everyone wondered why he did it; « jas con^it hlce h.s 
uniform, and the helmets of the army and the goose step an_ 
the duelling in the universities and the ^reat peace re

^"•ss.’sîr^s»',»s-s-‘ASSc*Sm," bored and »£■■
Seir writings that Germany must rule the q world, ,

asssr “jsfsûithev
thought Germany must get what they wanted her to have.

»

with the Trad-

I
x

s ,. Any person who during the prcsent war. ^adesjr

ïatfataîiisa —b*

■r,u7„0'oo”l'“S°0»o™,I» bd tablo id 
»iib or without bard labor '" a tom « actri J ol^ 
months, pr to a hne not exceeding $2,000, or to no n
,a,pt,.oomou. Md tao; or ta |„bl« to W—

- FSsvsÊt-sssrr a-sars

I-

!

forfeited s of these orders and regulations a
person shall be deeded to have traded with the «emy if he 
his entered into any transaction or done any »«. whu:fi -
at the time of such transaction or wet, prohibited by * 
any proclamation -issued by His Majesty de >«* *l1 com-'

-••»V,TJ-iï» ta°‘.
regulations constitutes an ofieuce of trading with the enemw 

^Provided that any transaction or act Per™ll^d, .
under any such Proclamation shall not be deemed to be trad 
in g with the enemy.
^""Th^foUowlng"memorandum on the 2nd Proclamation was 
issued from the Treasury Chambers, London:—

‘The Trading with the Enemy Proclamation of theqth 
September, 19-4. prohibits the payment of any 
to or for the benefit of an enemy, as defined in the ProcUnui 
tion—namely, a person or fi/rin isident or carrying o 
ness in Germany or Austri^HuAgary. It does not prohibi^ 
trade with or payments to persons of German or Austro- 
Hunganan nationality resident and carrying oh business m
Bntl‘S‘The° naiionaiity of a company is determined by the 
company in which it Is incorporated, and consequently 
Proclamation does not prohibit trading with any company 
incorporated and carrying on business in this country, not- 
S,reSmg thu «tab Of it, shareholders -a, tai restd.of 
tn enemy countries. Such companies are not, of course. per 
muted to make any remittance to enemy countries, directly 
or indirectly, during the war, and powers have been com 
ferred upon and are exercised by the Board of Trade by th 
Trading with the Enemy Act to take steps, if necessary, to 

infringement bf the law by such companies 1»

I
“aîT’ta doubted tba. the AU,„ will -th. »ud

M.ÏÏ S*?dS‘ati-"uf,:»J,”£^^ "jjtfgS,
S."i”S2Lbwmta “ “be begtnu’mg of the taest period 

of development she has ever

i$l
. seen

I
SAVINGS DEPOSIT PER CAPITA

Th. savings of the world provide the e.pitaÆeded for
g- "t't'r^rlu^'f»» ta?ti«Tow«,,hbh,,,"bré:hdi.

population to be 7.70°»°°Q- ^he ^ deposits
per capita

I9i4-e

85.68

Amount* Deposits in Canada’s

Chartered banks (after-notice de
posits) ..........................................

, . (October, 1914-)
Post-office savings banks ...........

( September, 19MO
; Government savings banks -------
l (October, 1914)
Special savings banks ----- ,•-• -

.. Building societies, = loan and trust

II $659,806,682 

41.099.307 

13.789.530 

37,638,560 

32,681,806

$33

•78

prevent any
thl'-<ARegards the position of persons in this country who 
are stated to have been before the war the agents of firms 
established in enemy countries, there is no ob^ctl°"

of the Government, as -a general rule to the making 01 
due -in the ordinary course to be paid to persons

anses out ot

490

4.24companies »............... * ■
(December, 1913 ) *

This isTa° vood record and compares with *93 79 P«r 
estimated this time last year, and assuming a popU

part
payments
resident in this country, even if the payment 
contracts made before the war with an enemy, provided that 
no remittances are made, directly or indirectly, to the eneim 

. -* s countries during the war. The question whether the person

”I«T” rerere, .bowing g '•>'*' ** '“î«u” ta undvrefoud .ta, ,b, Gov.mtan, tab... »■

tsæsxLtz sss.“ sars «s a».***" “ ™-~
amount.

capita 
lation of 8,000,000.x

3=

1 >
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»

•>

t

it

'

X
*



T

. 7. * '! i ' .
I

s January, 1915. MONETARY TIHES ANNUAL
A

.

0<V E *
abs tlI :S V

W>S9»>
»

vI -
*

i

THE BANK OF |S|OVA SCOTIA I
!

Wov, so, 1t1« -*»ISIS 1612

Capital Raid Up 
Reserve Fund 
Deposits 
Total Assets

$ 6,500,000 $ 5,997,550 $ 4,579,870
11,900,000 10,886,570
67,913,079 54,825,076
95,531,558 ' 79,579,107

8311,818
48,336353
67,675,309

r
I' f

7 *

■ <
»

HEAD OFFICE, HALIFAX, N.S.

BOARD OF DIRECTORS •
CM AS. ARCHIBALD, Vice-President 

J. WALTER ALLISON 
HON. N. CURRY 
ROST. E. HARRIS 
W. W. WHITE, M.D.

t

■ VJOHN V. PAYZANT, President 
O. S. OAMPBELL 
HECTOR MeINNES 
J. H. PLUMMER 
JAB. MANCHESTER

I
V

1

GENERAL EXECUTIVE OFFICES: TORONTO
;

H. A. RICHARDSON, Oeneral Manlftr 
J. A. McLEOD, Supt. ef Branches

B. WATERS, Asst. Oeneral Manafer 
E. CROCKETT, Supt. ef Branches

I *

V-O. D. Schurman, Chief Inspecter

BRANCHES IN CANADA\ ~ i
29 in Nova Scotia 

- 11 in Quebec
7 in Prince Edward Island 

65 in Ontario
34 in New Brunswick 
14 in Western Provinces

t
!
r

NEWFOUNDLANDt
Bay Roberts, Bell Island, Bonavista, Bonne Bay, Brigus, Burin, Carbonear, Fogo, Grand Bank,

Harbor Grace, St. John's, Txvillingale, Wesley ville.y
h

• i 'e *
fsO WEST INDIES

CUBA—Havana (Two Offices). PORTO RICO—San juàp. J AMAICA—B’ack River, Kingston, 

Mandeville, Montego Bay, Port Antonio, Port Maria, Sl Ann’s Bay, Savannæla-Mar.

CORRESPONDENTS
I

GREAT BRITAIN : London Joint Stock Bank, Ltd.,; and Royal Bank of Scotland,
, ( FRANCE : Credit Lyonnais.

UNITED STATES : Bank of New York. NÆ.A., New York ; First National Bank, Chicago ; Fourth Street 
National Bank, Philadelphia ; Merchants National Bank, Boston ; .Citizens National Bank, Baltimore,; Fintt 

National Bank, Minneapolis ; Canadian Bank-of Commerce, San Francisco.
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Special facilities for making prompt collections In Canada, 
Newfoundland and the West Indies.ids
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Moratorium Laws in
\41

What They Are, Vtai* They Ruled, and Hotkey Worked .

Record of Lost Lear s Legislation.

■

1

i
was that moratorium laws 

The general opinion ^re This sentiment
in Canada were unwise an u V plave||e who
« a, expr,.^, lor action
in a public speech said : " ^st in the circum-
,n pr«.aT;og . r-;“-Jt^h^" m,or Canada, 
stances, ve it no any money

zS "«”13 - x
f°v2ments are borrowers aoroao. mort„aeed itsupon credit. This young country has "lortgaged . 

future. The very life-blood of the country is U*cred.V 
; In these circumstances we want no moratonu?' here.^ 

talk of a moratorium, or of an> thing

»
r )HE declaration of a moratorium in Great Britain 

, and elsewhere brought into operation a factor wit 
generation of financiers were 

A moratorium postpones the pay-

■. r TI i
1

which the present
unacquainted ... T. .

ment of specified debts during a certain period. S,,N*

the time for the operation of the law.

! I
.

Considerable misapprehension he; e.U.ed reydmg 
,he scope of these laws. Owe Londoner, for mstanr*.

, . „ l„ asked for payment of debts due, he
”rtoldi‘lh, tporatorium applied 10 the rlebts hot when

t ^ Uh, - p—
was told that the moratorium did not apply- 
Monetary Time, .lonaal prints a concise summary
various measures.

::U want no ,,
hurt the credit of the country. VA .. Sectton 2 appl.es the Ac, ,0 Seated »»0«l>nd. aad^

“leWcU^s; mm
need not be summarized. 1 he Act. it win ne seen, 
mainly to protect “sipall people. Js.Mr;.L|°>fphts Ki. cven 
them against being hardly pressed for their debts. 11 « 
appT.es !o p'roo edmgv for the recovery of local »tes which 
,h, law usually regards as a prior charge ; but it does n . 
we think, apply to taixes.

MORATORIUM DECLARATION■ -i BRITAIN’S
and Caused Considerable I 1It Was an Intricate Measure

Discussion as to Us Scope

While a large number ot ^ountr,**Pra^dw “Th^moT

“d.

1‘ Krptkdt^e'SnEronLr.; .»» only the

^The taw is contained in two nep ^“^y^^mMgency 

Postponement of RC dproclamauons. dated re
Powers) Act—and in five September ist and 3rd.

/---'tdA5dSTSf^iSSSiT f"‘pV».o„s may be son.ma.l.ed as 

>' fellows :—

Only to Bills of Exchange.
The First Proclamation applies only to bills ^.cxc^an^ 

accepted before August 4th. Moreover, cheques *ad1 b'ils■ o 
demand are excluded, and later Proclama tons luntt st£ 
further the number of bills to which it applies. It may be

SUnTn thereat" of'a btll of exchange (other than a cheque of 
b.ll on demand) which was accepted before August 4 th •» 
th** accentor re-accepts the bill in the proper f ♦ shall for all purposes," including thé liability of any drawer 
-indorser or other party thereto, be payable one calendar 
month after the date of its original maturity. aI^Ur".
will be increased hv the amount of interest from the date ot re 
acceptance to the W date of payment and at the banlVTat 
current on the day of re-acceptance. A simple form of re 

acceptance is added.

:

1 4.

11

1 ,
t ’l.l A Boy.I Pr«l,m,,io« m.y '‘«Wl”";

' Sy'Xty»em ‘ ?
conditions as to th* extent.

■- * ment
negotiable instrument, or
^CetcraCwhKhC(heTn>cUmauon speV*”

(2) No additional stamp duty is pajable. yokedb, d
; . ,1 rour, thinks that time should be given to the

d,b,‘;’:"^^t W * ;,5cStt£ï?ï
S/S5«“out, he. » «.» <-'«

m s.rsîsrSG ». h..kn.M«? petti™. *
nn^veskion of tenements under the Small I fnemenr 

Recover' ' if ,h'' iwm pro"*rdmgS f°T 1 ”]

Cmre^t°Thên 1 oTd “chancellor may make rules and directions 
for the °* this Art. and may provide for private hear-

ft SSfSrJhSL rights of.pawnHrt.ker, to 
ii aff- apun"an- 

alien enemy. retrospective sanction to anv stav ofmJ£^SS^V7cS .twee A«,w„ „b
fore the passmg of the Act,

• i
Must Carry Interest.

The First Proclamation was issued by the f*Vernmen^
so the Chancellor of the Exchequer explained before they knew
that the banks would not reopen on the Tuesday after t 
usual August Bank Holiday. But it was never their intention 
to confine the moratorium to the bill market and, accordingly, 
another Proclamation was issued on August 6th. this . 
Proclamation extends the moratorium to various other kind 
of navments It provides that any cheque or bill on demand, 
Jhk h was drawn before August 4th. and become-! pay able 

„n anv dav before September 4«h. shall be payable one 
calendar month from the date on which the payment onRina ly 
became due. or on;September 4th. whichever ts the later date 

The same provision applies to any negotiable 
not being a bill of exchange, dated prior to August 4«h »
.rpplies-alsq. and this is the most important fact, to a pav 
ment in respect of any contract made before Augusl>4 ̂  Bn
p.tvments so postponed (if not otherw.se carrrmg nterrst)

- ^Laii ;f pavment is demanded and refused, carry interest as from iLSTÎh (if they became due before that date) o 
from the date (if later) at which they would have been due a^ 
the Bank of England rate current on August 7th (ve.. at 
f»er cent.) • |
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Imperial Bank of Canada
ESTABLISHED 1875. ' ' " , I • ■ .f

.1

A CAPITAL PAID-UP 
RESERVE FUND - 1

$7,000,000
$7,000,000i iS i

: V
JN

. -T
DIRECTORS:

HON. ROBERT JAFFR^Y, President.
PELEG HOWLAND, \ ice-Preside^,

ICAWTHRA MULOCK 
HON. RICHARD TURNER, Quebec 
WM. HAMILTON MERRITT, M.D., St. Catharines> 
W. J. GAGE

■A\

►

WM. RAMSAY of Bowland Stow, Scotland 
ELIAS ROGERS .

:

J. KERR OSBORNE
SIR J. A. M. AIKINS, K.C., M.P., Winnipeg /

1TORONTOHEAD OFFICE'

y ï

E. HAY
General Manager

W. MOFFAT
Asst. General Manager

!

! ,

» ■* 3 ■1v

BRANCHES:
!PROVINCE OF ONTARIO

Lislowvl 
London 
New Litktird 
Niagara Falla

Toronto (17 Branche»)
Amheratburg
Aurora
Baluood
Bolton. Caledon Baat.

Nashville and Palgrare 
Brantford 
Cobalt'
Cochrane 
Davi avilie 
Big Lake

Beaea and Cottam 
Fergus 

» Foothill
Fort Wijham 
Galt
Hamilton
Harrow
HumberstOne
Ingersoll
JordanJVineland)
Kenorai"

St. Davids 
St. Thomas (West End) 

“ (Bast End)

Porcupine South 
Port Colbome 
Ridgeway 
Sault Ste. Marie Theses Ion ;

Thorold
Timmma
Welland. Port Robinson 

and Marsh ville 
Welland (West Side) 
Windsor 
Woodstock

»
(West End I 
(damei St.)

(South) 
*" (Upper I 

Niagara-oe-lhe-Lake 
North Bay 
Ottawa 
Port Arthur 
Preston

Bridge)Z South Woodilee 
Sparta
St. Catharines

" (Market Branch) 
(RaaLBnd Hch.)

PROVINCE OF QUBBBC
Montreal Montreal (St. Lawrence Boulevard) Quebec (Upper Town) 

Winnipeg!North P.nd)

Quebec

PROVINCE OP MANITOBA
WinnipegBrandon Portage La Prairie

! PROVINCE OF SASKATCHEWAN
North Battlcford 
Prince Albert V # _

PROVINCE OP ALBERTA
Bd monton (North!

(South)

Balgome 
Broadview 
Port Qu'Appelle

Hague 
Kandahar 
Moose daw *

Calgary (East End 
Ed monton

! -» Regina 
Rost hem

Saskatoon
Wilkie
Wynyard/ '

. Athabasca Landing 
Banff

-j — Calgary
Medicine Hat
Millet
Redcliff

Red Deer 
Wrtaskiwm

(West End) Lethbridge

PROVINCE OF BRITISH COLUMBIA
^ Vancouver

>
Athalmer 
Arrowhead 
Chase 
Cran brook

Ferme
Golden

Natal 
Nelson 
Revel atoke

Vancouver I Mam.and
"Cordoea Sti.(Fairviewi 

(Hastings and 
Abbott Sts.)

Inver me re 
Kamloops

Victoria
Victoria, Douglas8

> »
1

Letters of Credit, Travellers' Cheques and Drafts issued, available in all parts of the World.
Municipal and Industrial Bonds and Debentures bought and' sold.

Collections given special attention.

t

!<
1 Dealers in Sterling and New York Exchange/1

~«
AGENTS:

CREATwa^RRITAIN—Lloyds Bank, Limited, Commercial Bank of Scotland, Limited, and 
v: NEW YORK- Bank of the Manhattan Company,. . ^

The Agents of the Bank will, upon application, furnish information regarding Canadian Securities and
Investment^.

■i
)t

Bank of Ireland.
t
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- The moratorium for b'"* of Jj^endecHor fourteen days, to

<,“"r"d 11 M 
become payable immediately. ,.

ÎSURÏÏÏSÇ SSL °< -«

tonum ™ •°[4"1a5v',' SSlvti t,ad«s in r«sp«, «I 

thcir business as such, and

The Proclamations and moratorium do not *»•*>•ii“ sssnSsz ^i

so far as
i a discretion to apply them, to . liabilitv was m-which the chief are : sums under £5 when the U j.vldends 

currcd wages parles, rates and taxes, dividends, dividends

f faai,> d,bu «jiii
. 1 outside the British Isles, or by any firmetc wbosepr.u p 

place of business is obts.de provided the deb^ has -o^
been incurred within these isUnds by a firm etc 
establishment or a branch within the British Isles

Îrodamauons,h shaU hale^e protect^» ^«^o^has «’ 

unless, “on the presentation of the biU, the P *

«,4Lir.f*s.1S
Whose principal place of business is 1 >' P dej>t was
SSSSdYtE'Bririsro^ïnd »ltto$ the bank may 

have no establishment or branch within the Btitish Isles.

$ r

rbts to which the general moratorium

fiti*S nnd« p.«. P™»*—

- (b) £ent.
•«As regards other debts 

applies, there will be an 
October 4th to . . »
to the condition that the interest
lions is paid 

“On

v 11

will come to

“In reference to the decision not to «‘^th^ratorium 

relating to bills of ^foange,1 s {he government, under which _ 
arrangements have *?en to acceptors where required
Kfa&liSÈ?- wr »" *«"»* pn-moratoriim bin, ,

at maturity.”

“On November 4th the general moratorium 
an end as regards all debts.

■

■

• Mmoratorium laws passed

1 Most of Them Were Extended 
from Time to Time

I 5 MANY
■ h

TW*jhe\ounh^PmciaLation wis made on Se«***“1Je|0 **!

and enjoyed a brief reign of two days. 1 J^Vktober 4th— 
tend the moratorium for one month-i.e...!*o October 4«»

, £SSS=?sBs=| 'isiI ÎLV^dbd p,o.,d« «... ,he by o», ■»“» M,
v ance shall be deemed to have been «ogff M Pwwland rate 

current on the dST^Sen the bUl is presented and extended

Some Were Drastic andI

zss*zsxJZJSnz x-- —• *»
7 he Monetary Times Annual.

ARGENTINA.
rath, the government adopted the

currency at its official rate of conversion would be n abey 
ance during the tune that the conversion office was a^homed 
to suspend the issue of gold in exchange for paper currency^
Up ^August ,«7tb. banks were obliged to pay only 20 pe,
cent of deposits. ■

(2) The conversion office was authorised to issue notes
for discounting bills discounted by banks.

(3) The Argentine legation (in London) was au,^,ze 
to accept gold deposited for banking or commercial purposes, 
against which the government would cred.t persons in 
Argentina, on.ieceipt of advice, with the equivalent in paper

the official rate of conversion.
(4) The obligation of the conversion office to deliver go 

for paper currency was suspended for 30 days, an 
executive was authorised, if necessary, to prolong the term 
for a further 30 days, or to shorten it.

A decree was issued on September tst prolonging 
further notice the suspension of the obligation of the 
version office to deliver gold against paper currency.

A law was passed in October in Argentina establishing a 
moratorium for international business. Obligâtions ariMnS 
from bills of exchange, etc., returned unpaid or not a«epteo 
from countries at war. or from, countries which had established 
moratoria, were extended until the conclusion of peace, or the 
termination of the moratorium. Similar provisions »PP |;
to obligations arising from transactions originating m suen
rountries. The provisions of the law did not apply to trans , 
actions the amount of which did not exceed 5.000 pesos g ■ 
and'they did not affect transactions other than commercial.

»

(1) A moratorium was

The last measure to be explained is the Vourts 
(Emergency Powers) Act. which ’the'proclama
amendments. or^YhSrland-f1st line between debts which 
lions, which debts which must be paid as u^uail.
may be postponed giM*.**** ® cred,,ors in certajn

»r.isuis.x-«K

roughly —
1. (1) Nm creditor shall—

Vi! ’
_<

f
§-r currency at

(a) Proceed to execution on or otherwise enforce* any 

, judgment or order, except after application to the Cour\°V 
1 (b) Levy any distress, resume possession of any Property.

5MSSB^S^SSDue. ___ except after application to the Court.

trVe nr under when the premiums are payable at monthly
iferv,“ïs.*.d i»V-,,a,d ",o
prior to August 4th. 1 ^
Ten?T^t,Th T^ÜIÜÎyUrer notified that after consultation 

•.k the various interests concerned the government had de 
ddïd ?hat the time had arrived for bringing the moratonum

t "" ™—
T bills of exchange (other than cheques or bills on

f
until'

BELGIUM.
A decree of August 6th superseded one of August 2nd. 

and provided that the period during which all protests andSS «S^.tSSTwTa &
ing September 15th.

'

t

t relating to 
demand).”'

/ "T
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Bank of British North AmericaI.

Reserve Fund, $3,017,333.33
HEAD OFFICE: 5 Graccchurch Street, London, E.C.1-jackson dodos. Secy. w. s. goldby. Manager

Paid-up Capital, $4,866,666.66

cei et o» eiEKcree*
? P. R. 8. BALFOUR 

i. H BRODIB
J H. MAYNE CAMPBELL 
B. A. HOARS

E GEOFFREY HOXRB 
FREDERIC LUBBOCK

C. W. TOMKINSON 
G. D. WHATMAN

■EAE ePFICB IS CAXABAt M. Jun Hirer*. Monlrral.-M. R. SAl'kF.XIli; t.enrml Manager
H. A. HARVEY. Supt of Eastern Branches Montreal. J McEACHBRN, Supt. of Central Branche*, Winnipeg.

O. R. ROWLBY, Chief Inspector. 1. H OILLARD. A, S HALL, and N V. R HUUS. Inspectors. B. C (ÿXKDNER and H. R POWELL. Asst Inspectors.

\/

3. ANDERSON. Supt of Brandies.

»

V
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CASABA
Agassiz. B C. 
Aleaander. Man. 
Ashcroft. B C.
Battle!ord. Sack.
Bella Coota. B C. 
Belmont. Man. 
Bohcaygeon. Ont. 
Boucherville. Que.
Bow Island. Alta. 
Brandon Man 
Brantford. Ont. 
Bromhead. Sask. 
Burdett.__Alta.
Cains ville. Ont. 
Calgary. Alta. 
Campbellford. Ont- 
Ceylon 8aslr. 
Dirlingford, Man. 
Davidson. Sask. 
Dawson. Yukon 
Duck L^ke. Sask. 
Duncan. B.C. , 
Edmonton. Alta. > 
Esquimau. B C. " 
Bstevan. Sask.
Pension Palls. Ont. 
Port George. B.C. 
Fredericton. N.B. 
Oirvin. Sask. -
Halifax. N.S. 
Hamilton. Ont.
" Victoria Are.
" WestinghouseAve. 

•Hedley. B.C.
Ituna. Sask.
Kandshar. Sask > 
KaSlo. B C.
Kelliher. Sask. 
Kerrisdile, H.Ç. 
Kingston. Ont.
Lampman. Sask.
Li lionet. B C.
London. Ont.
London. Market Sq. 
LongueuilPQ. 
Lytton. B C.
Macleod, Alta. 
Midland. Ont 
Montreal. P.Q. 
Montreal, St. Cather

ine Street
Montreal. Rosemount 
Mount Dennis, Ont.

BBAXtMF.lt IX 
tAXABAV/' Y • North Battleford, Sask. 

North Vancouver. B.C.

Oak River, Man 
ISO Mile House, B C. 
Ottawa. <>nt.

Bri|ice Rupert, B-C- 
Puhnichy. Sask.

Quebec. P.Q.
Quebec. St John » Gate 

5 Qu/snel. B C

Ray more. Sask.
Kegma. Sask.
Reaton Man 
Rhein. Sask.
Roesland. B.C. x_. 
Rosthern. Sask.

St. Catharing*. Ont.
St. John. N Hr 
St John. NR. Hay- 

market Square 
St.John N H . In ion St 
St. Stephen. N B 
Saltcoats Sask. ‘ 
Saskatoon. Sask.
Selkirk. Man.
Semâha. Sask.
Toronto; Ont 
Toronto, Ont-, Bloor 

and Lan*.downs 
Toronto. Ont. King and 

DuflFerin Sts.
Tor. nln. Ont..Queen St 

E. and Beech Ave. 
Toronto, Ont., Royce 

Ave
Trail. B.C.
Vancouver, B.C^ 
Varennes P.Q.
Verdun. P Q 
Victoria. B-C 
^ictoria—James Bay
Wakaw. S«ek 
Waldron. Sask.
Weston t Ont.
West ToFonfo. Ortt. , / 
Winnipeg. Man 
Winnipeg. Mtfiregor 

and Selkirk Ave,* 
Wpnyard, Sask,
York ton. Sask.

1
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.SAN FRANCISCO-»* California St—A. G Fry A A S Ireland. Agents. 

CHICAGO—Merchants Loan and Trust Co 
SEATTLE—Dexter Horton National Bank.

C NEW YORK- SI Wall St —W. T.Oliver and P. C. Harrison. Agente. 
BOSTON—Merchants National Bank 
MINNEAPOLIS—Security National Bank

d
h h

FBBEINX ANEXT»
IRELAND—National Bank. Ltd ; j^rotifecial 

Bank of Ireland. Ltd
AUSTRALIA - Union Bank of Australia, Ltd. 
NEW ZEALAND-Union Bank of Australia. Ltd. 

PRANCE—Credit Lyonnais,

«

INDIA. CHINA A JAPAN—Mercantile Bank of 
India. Ltd : Hong Kong and Shanghai Bank
ing Corporation. ■ « s

WEST INDIES—Colonial Bank.

«- LONDON. Eng.—The Bank of England and 
Messrs. Olyn * Co.

LIVERPOOL. Eng. —Bank of Liverpool. Ltd. 
SCOTLAND —National Bank of Scotland. Ltd.

1. ,-J
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Brafta. Weary Brders, Clrealar letters of * red 11 and Travellers' t angoes Issned aegntlahlr la all parts of Ibr World
Aerate la Canada for felnalal Saab, London and West Indies Vd.

id
SAVINGS DEPARTMENT AT EVERY BRANCHare
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„„t„ Iron. Cyprus -i.bou, -h, -,«=» 1*™“"°" °<

MO NETABYJÜi , i

Payment could not be demanded from the drawees,, en-

f orin *the 'debtor 'tu iht pnnt^f“party1'that the bdl could be 

paid at the domicile of the holder. Interest was to accrue 
from the date of falling due until payment. _

From August 16th until September i$th the withdraw a 
of cash on'bank deposits effected before August 31À, could not 

VWeed i.doo francs per fortnight. Deposits not exceeding 
1,000 francs could be withdrawn entirely. •
« AH prescriptions and limitations in civil matters, as e 
as all time limits allowed for appealing against or serving the 
deti-ions of the several courts, were suspended up to and in
cluding October 1st in the case of persons resident m a pro 
rince wholly or partly occupied by the enemy, or as regards 
actions wL.ch should be taken against persons resident in 
such a province. This provision also applied generally

which, according to law. should be accomplished

authority. I, DENMARK.
A Danish moratoriumjrent into ^effect^AW» ^ tQ

As regards debts » ith ■ K - Danjsh court côuld be set 
October 10th no legal proced taken—including distraint ‘on loot. -P. Kb, curlS bZ< Augu,,

sms a a t rà-°;
P°’ On the debt falling due, debtors^ha^Pay 

^Nant°^Æï“r7ôrce.t the time, but not less than 6

1

El
I

; ■
: ' 1

. per cent. Jw- ■ECUADOR.

—- isHffi tasstf
notes.

• I A decree was 
Ecuador suspending for

established. Whilst the suspension of the exchange^ 
payments in gold of the debits mb.^ ld^ ^ The 
ed. nor the payment of debts matureo SUspen-

all acts
WltbA decree of August.24 modified as follows the decree of 
August 6th relative to the moratorium :

d<-< TateTtheo?ato!mm was extended whereby the Period 
during which all protests and appeals regarding negotiable 
instruments falling due before October 1st hereto be made 
was postponed till October 2nd. Payment could not be de- 
manded from the endorsers or other responsible parties d
108 During "ht same period the holder was relieved of the 
obligation to demand payment on the due date_^ He was e 
pert ed to inform the debtor that the bill could be paid at the
*”£££.'£ JS ol ,* «*. .ccrurf hum ,h, to.

of falling due until payment.

" one

: prolonged until
were to

M

issue of new bank notes was a 
sion.

EGYPT.
- A moratorium was declared m Egypt ^ }

” : '
August 4th, concerning negotiable securities, to v 
Novemberist. ^ ^ ptfmher 30th extended from October 1st 
until October 15th the moratorium on commercial tTansacti°“*z&Ftfcrajrjrs. "jsas: si-S
ncgoiubl. securities »h,ch by the decree ol August «th »»»

extended from October 16th to; November 1st.

" FRANCE.
On August 9th a decree was issued authorizing, for all

arc.for thirty clear Jays, provided that the documt^ts had 
endorsed prî&tsto August 4th.

A del»y of mirtv clear days . g »
of goods supplied by one merchant to another before August 
4th , this arrangement didT not apply to operations on stocK 
and commercial exchanges, which remained subject to the 

The postponement of thirty clear day s 
of advances made before 

of all advances made before 
and stock

u BRAZIL.
A 30 days’ moratorium was -u 

August 16th. The measure 
•fays and the government had power 
On December 14th, it was extended 90 days.

declared in Brazil as from 
later extended for ninety 

to extend it 120 days.
* a'

BULGARIA.
1 : declared in Bulgaria for three months.

later extended 1 another- ' A moratorium was 
ending November 7th. This was 
three to February th, 19* S- allowed for the paymentwas

CHILE.

sss «wscurrency obligation. A further laW,.dated August /th. pro 
claimed a 30 davs’ moratorium in ‘respect of the acceptan , 
ÎSt aS protest bills of exchange falling due during the 
month of August, the president of the W>ubhc ***“? 
authorized to prolong the term for an equal period if necessary

• V

proclaimed from August 10th

o*n regulations.
applied to all sums due in respect 
August tÿt, as well as in respect 

» the same date on the security of personal property 
in trade.

A clause was 
* by authorizing a 

certain cases. ,
delay when the money was required for wages, 
visions of the decree also applied to Algeria and Tunis.

1 , The decree provided for the suspension, until the cessa
tion of hostilities, of all prescriptions and limitations m civil, 
commercial, or administrative matters, and of all time WUtfM 
allowed for serving, executing, or appealing against, the |a - 
cisions of the judicial-or administrative courts. The suspen
sion of all prescriptions and limitations also applied to mort
gage deeds and their renewal, and generally to all acts whic , 
according to law, should be accomplished within a given time.

During the same period clauses in contracts which slip 
fated forfeiture in case of non-execution before a given time 
or date were to be non-effective, provided the contracts .wiere
concluded before August 4th; . _

On August 30th/ another decree was issued, extending 
for a further 30 dear days the moratorium proclaimed on 
August 9th. As regards negotiable securities signed on 
August 4th it was provided that they were payable on their 
maturity, but their payment or protests against failure to pay 
them cduld be postponed for 10 days from the date of maturity.

1

also inserted designed to assist the banks 
. delay of thirty days in making payments in 
The banks had, however, to pay out without

The pro- f
CYPRUS.

1
A general moratorium was „ ...

■ salaries, rates of taxes. Similarly all petitionsgard to wages 
in bankruptcy were stayed.

Withdrawals were not 
ings bank or anv demands for money 
th. island until after September 13th.

No pavments could be demanded during this period on 
anv bills of exchange, cheque*, bank notes, or other negotiable 
instruments, or. on money orders or postal orders ; neither 
could any protests of bills of exchange or any other instru
ment of commerce be noted until, after September • 3tlv

The moratorium was later extended one month to October

made from the government sav- 
made on any banks- in

. *3th A proclamation of September 21st ordered the 'Cyprus

ZSXZlStt: iff
further proclamation prohibited the export of these

!of the 
each. A
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o. uyobe, „,h. ,h,
January 13th, *9'^ **{f“ ODcrauon of the U« the courts
article states that during ^ion either 0nce for ail, or 
may defer at their own nroceedings for compulsory
repeatedly, the progress J^^Vauction.. Similar-
STJaS'- deeding on petitions for bankruptcy 
ether for a definite period or indefinitely.

TIMESMONETARY
58

Except for certain specified services, such as <or wages, 
purchase of factory supplies, rates and taxes, etc., P 
could not withdraw from their bank balances more than ajo- 
“««"together with 20 per cent, of the amount then remain-

- i
* The moratorium was optional, and persons availing - 

selves of it were to pay interest on the amount at rates vary 
utg with the nature of the debt. ...

Another decree provided that, during the ^
date to be fixed later, no proceedings in bankruptcy-cadi 
instituted against French soldiers serving with the coloyi, and 
aU such proceedings instituted before mobilization be
suspended. All other persons suspending payment between 
uly^.st and a date to be fixed later were only to be declared 

bankrupt in cases where the court refused to confirm the 
composition or, in confirming it, would novdeclare the debt

1 <‘‘;brunbt,bd«,"P'.,S published « Sepeewber =8,h pto-
loo,tog for . further 30 days Iron. October ’«r^STSTsB 

rranf* The provisions of the original decree still neioSàTZHÏÏZZ' of -hrch ,h, follo-tog .«r«
** ufne ttraxittruttr amount .hick depositor, or creditors 
mav withdraw from banks has been raised from 20 per 
mt to 25 per cent, ef the total deposits, while the maximum 

'of withdrawals for special purposes has been rayed from 
per cent, to 66* per cent.
. (2) The debtor of n

ITALY.
A royal decree .a. issoed. i%£Z'‘Jd

rr»"7™sidUB‘totocrea^ ,'h, ™a,.mom M of Ur.i, | 

circulation by one-third » f*chKC*w Mother than the
bankTof'emistfon?? 

e*"d. "T S „mê icree bill, payable io It*

St^tol 'commercial Cert»» çUtoe. «*£

JESS i“5rS taSlS» business, .ere e.cepted from 

*• tL'77°, .1» granted a « day.' moratorium fo, bill..

ti
the wght to charge 2% per cent, on account^.

a rnval decree was signed on September 28th, by which 
rbe-limitatiotr placed on a.tbdra.als °" LmisK

- - » sas: SS£

and purchase of material, were exempt from this limita

The moratorium on bills of exchange was later extended 
from one to three months.

I note

1

■

get table security which has not
been presented for payment can free himself of his dcbJ bL^e. 
ooMting the amount in the Bank of France in exchange f

.payable at sight) which can be given to the creditor
on presentation of the security. r ( n

a decree of October 23rd suspended the payment of a 
kinds of interest and dividends by companies which made 
use of° thevdsrer granted by the decree ofAugustgthto 
suspend payments or withhold the payment of cash balances. 
The companTe, which had already paid the interest or dm- 
Lud, ..«7' be considered a, bay,»» given up .be pmdege, 
accorded W the decree of September Qth.

A decree of October 28th extended for a further 60 del 
days the moratorium on bills of exchange, proc a,™J ^ 
August oth, and extended on August 29th. This ***«“**“ 

to ill negotiable securities which would fall £ue be- 
fo£ January 1st, 191$, on condition that they had been signe
priof to August 4th, 1914. | „ „ , ,__

On November 11th. a decree extended for another3oday 
in the French colonies. The benefits of the 

moratorium was thus extended to all jouable ’«-mues 
which fell due before November 1st, provided that they ha
been signed before August 7th. . .For the fourth time since the beginning of the 
financial settlements were postponed The moratorium of 
December 17th applying to all negotiable securities dated be 
fore September 4th. and maturing before March 3rd, 1915- 
was extended for two months. -4

a ne

counts
wages
tion.

new «aland.

war has ceased The provisions of the Act also apply to 
agreements for sale and purchase of land 2nd to leaaea of land 
containing an optional or compulsory purchasing clause.

■

the moratorium

NICARAGUA.
The government'of Nicaragua promulgated a moratorium 

for four months, dating from October 23rd.

war.

.

"NORWAY.
A general moratorium was declared on August 5‘h > 

Norway for one month. Notification was also given that the 
Bank of Norway would not change notes for gold. '

A notice to the following effect relative to the moratorium 
in Norway was published on September 3rd:

obligations due abroad must be pa 10

GERMANY. < -
According to an ordinance dated August 7th, all civil law 

suits againsVpersons in military service were suspended for 
the duration of the war. Another ordinance of the same da e 
rendered it impossible for alien*, to claim the W”*' 
through a court of law until October 31st, i9‘4. whilst a third 
provided that every debtor might apply to a law court for 
postponement of payment not exceeding three months, which 

, granted provided the creditor did not suffer any com
siderable loss through Such postponement, and Prov;d*d 
that application was made to the law court of th creditor.-

.The time when
is postponed as follows :— . , _ ,

(a) For obligations due on or before September 6tji, tne 
period is prolonged for two calendar months from the original
“•ATT!,<k .0 octobe,
6th inclusive, the date of payment is prolonged for on

C^herwise the moratorium is prolonged only in th^-follow

mg c(**epor bil,s of e,change falling due between A^h»st 8th 

and 17th, inclusive, payment is deferred for one month trom
the date on which they were due. <^n„mher

(b) For bills of exchange falling due between September 
,7th and 21st. inclusive, the date on which they mu* be paid
is postponed for 14 days. . . _nra.
. The following further particulars regarding the mora 
torium law pasyd by the Norwegian Storthing on Augu
18th. were obtained _

Pecuniary claims falling due before the law_came into 
fnrre could not be enforced before September 7th. Claim.

GREECE.

ts tJ,tZ,Çp7p- «
any other executive deeds. All cases concerning declaim 
tions of bankruptty were also suspended during the same 
period° Conventional terms of delafreferring to the carrying 
^t of personal obligations, therexpA' of which falls within the 
above period, were suspendéd. their expiration being 
f erred until August 3ist-September 13th, provided o 
that penal clauses and forfeiture of rights depended uP°n ’b' 
{«W the time limit. The measure was later extended to
October 13th.
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I
1 r.x i„,»rest on bills to which the moratorium applies is 

to run from the date of maturity of the
m"nths’ biii*-°hn thctsa‘i

,he bill is drawn in foreign currency the rate of 
mterest s the official rate of d.scount in the country concerned 

An mortal ukase of September igth-October 2nd further

"'?rTr3iirf,r.aihrrr.rr;Ln;
to July '?,h-3®*“: governments adjacent to the theatre
ofawarCDSuchbdls cou dîot then be protested, and no steps could 
of war. Such for a period of 4 months from

due in the interval betweenr the coming into force of the la» 
and September 7th could not be enforced before October 7th. 
Five per cent, interest was to be pati on these claims, and th 
Norwegian bank rate on bills of exchange. These latter di 
not need to be met if presented during the moratorium, and 
they could not be protested. The law empowered the govern
ment to extend the moratorium to six months, and to var> 
provisions. » *

In order to alleviate the effects of the moratorium a further 
law made it legal to borrow on the security of demands tor 
money, which" could not be enforced during the moratorium, 
even if these were unaccompanied by an acknowledgment ot 
the debt. •

The time when obligations due abroad must be paid was 
postponed for one calendar month "for obligations which were 
due on or before October 6th. No change was made m the 
regulations for internal obligations, so that the moratorium 
for these ended on October 5th.

. \

.

* be taken to recover
the date' of maturity of the bill.

to, Sli.iS toSSri »,e,,0U. .0July .7.h-30.l>. »»d PM-rtfe
in the governments of Warsaw, Kalice, Kielce, Lomga, Lubl n, 
P.JtrLow PkKk Radom, Suwalki and Kholm were suspend
ras regards liabtiities falling due between July .yth-joth. 
!nd November lyth-joth, for a period of four months from the 
dite of expiry of each liability, and. as regards payments on t 
demand, until November lyth-yoth. Cwtam payments^ such # 
as claims under 50 rubles (about |3d). rent, salaries and 
wages, etc., were exempt from the moratorium.

The recovery of debts secured by mortgages on land^in 
the above-mentioned districts, the payment of which fa»s due 
before January 17th 30th, 1915. is deferred for one year.

1 ’ dated October 5th-t8th, insti-

II ftl :

PARAGUAY.
A moratorium of 120 days was declared on August 14th, 

in respect of-obligations in gold and in foreign money.,
PORTUGAL.

A decree dated August 24th suspended all stock exchange 
settlements for two months, subject to interest at the bank 

, rate also prohibited until October 10th, demands for cast» 
payment of loans, or the exaction of interest at rates above. 
those current on August rOth. .

The moratorium declared August 24th was extended for 
one month. Stpck exchange settlements were postponed 
therefore until October 24th, and the repayment of loans 
until November 10th. - —

As regards the payment of loans the moratorium was ex
tended ntil January 10th, 7915

I f

I",1 SALVADOR.
the ^nf^rpïblk'to^mWt^their obUgatmns'ffi'S

the Dangs 01 y re-established *in Europe forown notes until peace 
one year.

; -SOUTH AFRICA.
On September 15th, the Union of South Africa passed * 

“Public Welfare and Moratorium Act,” which among othe 
things provided that in cases where, owing lo th* war, debtors 
weTe unable to meet obligations incurred before August 41b, 
theVSouth African law courts might at their discretion, gra 
such debtors relief by extending the time for payment or 
by granting a stay of execution of an order of the court. 1 ne 
Currency Act, 1914, empowered the governor-general, 1 

take steps for the protection or increase ot tne

1
i

Iff RUSSIA.
According to an Imperial Ukase of July zoth-August 

■* 2nd, bills of exchange falling due on or after July i7th-3oth
could be protested, even after the usuaHegal term for protest.
until further notice.

i.
fi_

____ ____ ___ Such bills would retain their full
validity as regards all parties concerned, and interest would

date when the bill fell due at the usual legal „
■' :n run from t^e

ratC A further ukase of July 25th-AuguSt 7th established a 
moratorium for two months from that date for bills of ex
change executed previous to July i7-3oth, 1914. and falling 
due after that latter date, when the place of execution or pay
ment of the bill was in any of the governments m the vicinity 
of the war area. Power, was also given to extend the mora
torium to other parts of Russia. Nothing in the nature of a 
moratorium was declared as regards stock exchange trans
actions, which in Russia are for all cash. The stock ex
change. however, has been closed since the outbreak of war.

A further Imperial ukase of September i2th-2$th, 1914. 
supplemented the two former ukases, and made the following 
provisions :— *

(1) Bills of exchange executed previous to July îyth-yith.
-> 1914, and falling due between August zhth-September 8th, and 

September 25th Octobfa 8th inclusive cannot be protested and 
no steps can be taken to eecrtWr on. them for a month from th.e 
date of maturitv, if the place of execution or the place of pay
ment of the bill is in one of the governments adjacent to the 
theatre of war.

(2J The beneficiaries under bills of exchange to which the 
moratorium applies, can offer such bills, as soon as they ma
ture, in payment of obligations of every kind.

(3) Bills of exchange (executed prior to July i7tb-3oth in 
foreign currency, antj, falling due after that date, cannot, 
wherever the place off execution or the place of payment may 
be be protested, and m* steps can be- taken to recover upon 
them until the expiry of"$ period of two weeks from the date 

r of the re opening of the Petrograd Stock Exchange for deal
ings conducted in t*he currency in question. Payments may 
however be made against such bill», if desired, during the 
said two weeks’ period.

The above rule* concerning bills of exchange drawn in 
foreign currency applies, equally to anv commercial trans
actions conc’uded previous to July i7th-3oth, 1Q14» which have 
to be completed in foreign currency.

■ ! necessary, to 
currency.

SWEDEN.
Two moratorium laws were passed by the Riksdag, 

moratorium was originally established on August 7th, but as 
the government may, by law, establish a moratorium for one 
month only in that way, further measures were nece»sary to 
ensure its continuance. The law accordingly provided that 
debts which fell due for payment after July 15th were gran efl 
an extended postponement of fourteen days in excess ot 
period granted by the moratorium act of August $th. in 
cases where a debt contracted before August 5th fell due be
tween September 7th and 20th, a respite of one calendar 
month was allowed from the date on which it felÿdue.

The royal proclamation Of September 18th provided that, 
as regards payment of debts to creditors domiciled outside 
Sweden, debtors should be entitled to a postponement until 
November 1st, 1914, if the debt was contracted prior to August 
$th or had not fallen due for payment prior to July 16th, t9»4- 
Under ‘the law no restriction was made in the postponement 
to which the creditor would have been entitred under previous 
moratorium acts.

On October 23rd, the moratorium was prolonged until tne 
end of 1914, as regards creditors domiciled outside Sweden.

SWITZERLAND.

.

|;1

1

i

A federal decree, of August 17th, provided that debtors 
domiciled in Switzerland should, Until further notice, apply to 
their creditors domiciled in another country the same mora- 

that in force in Switzerland towards creditors
•t

(torium' as
domiciled there. < . •

Another decree notified that the" 3o days’ grace granteo 
by the decree of August 3rd to negotiable securities matur
ing after the end July was applicable to bills of exchange 
(letters de change et billets de change) payable at the end ot 
July and in August, the date of the beginning of the legal

)
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The Manitoba moratorium bill provided for a sut months, 

oenod in wbach the borrower might be in default before action 
is taken. The important clauses of the bill were sections (2) 
and 13), which were as follows:—

“Notwithstanding any provision in any mortgage of land, 
or agreement to purchase land, or m any other instrument 
charging land with the payment of money, not including 
liens under the Mechanics’ and V> age Earners Lien Act, no 
proceedings for the sale of any land under any powei■ of^sale 
contained in any such instrument „or otherwise for
default in payment of any such moneys, shall be taken by 
or on behalf of the mortgagee, vendor or other person to whom 
such money may be payable until after the lapse of six months 
from the first day of August, 1914. »f *“ch default took place 
on or before that date, or until after the lapse of six months. 
from the happening of such default if the same took place 
after the said first of August, 1914, or takes place after the 
coming into force of this act, and any such proceedings now 
pending are hereby stayed until after the lapse of «x tnonths 
from the said first day of August .914, or six .months from 
the date of default, if such default took place smce the first 
day of August, 1914. Any sale made or purporting to be 
made in contravention of this section shall be absolutely null . 
and void.

time limit for making protest for non-payment being likewise 
changed. *

As regards bills of exchange payable in September the 
legal time limit for protests for non-payment commence? to 
run from October 1st.

The decree of August 3rd was to cease to have effect from 
October isL

By a decree of September 9th the federal countil establish
ed a loan office, in connection with the Swiss National Bank at 
Zurich, to make advances to persons or firms^ngaged in com
merce and domiciled in Switzerland, against bills of exchange 
for from one to three months, covered by certain specified 
securities or by raw materials: _

into force on

:

i An order tif September 28th, to come 
October 1st, laid down regulations modifying, for the duration 
of the war, the federal law of April nth, 1889, regarding 
actions for the recovery of debts and proceedings in bankruptcy 
in Switzerland.

' i

1- ■* TURKEY.
The Wiener Bank Verein aqd thje Russian Bank suspend- * 

ed cash payments on August 1st on account of the war, and 
the Deutsche Bank did likewise on August 3rd. The Im
perial Ottoman Bank was still making partial payments on 
August 3rd up to a maximum of $-1,000.

A provisional law of August 3rd established a moratorium, 
and subsequent laws prolonged it. The third moratorium 
came into force on October 4th, and prolonged the moratorium 
until January 3rd, 1915 Besides the payment of 5 per cent, 
of liabilities as they fell due, which was prescribed'in the 
previoqs laws, this law ordered an instalment of 10 per cent.

. —"to be paid by November 14th. and further payments of 5 per 
cent were to take place as debts fell due, but the final liqui
dation of liabilities was, in any case, to take place by January 
3rd. Facility was granted for withdrawing deposits in banks 
up to £T.io ($45) after October 4th, and a similar amount 
after November 14th.

'

} rI

“In all actions or proceedings for foreclosure or sate of 
land under any instrument referred to in section 2 hereof, tne 
period to be allowed for redemption, whether by the court or 
bv the master on a reference or by the district registrar, shall 
be one yeaf, and in all pending actions for such foreclosure 
or sale in which the time fixed for redemptions is after the 
3,$t day of July, 1914, the same is hereby extended for one 
year from the date so fixed for redemption, and no final order 
for foreclosure or sale shall be made in any such action until 
after the lapse of such extended period.”

The concluding sections of the bill provided that actions 
might be brought for the payment of interest, insurance e 
premiums and taxes, and writs of execution might be issued 
and enforced against the goods of defendant, but not agams 
the lands, until after the lapse of six months. It was provided 
that a vendor might enforce an agreement for a share ot

I
: !

- i V 3
-I
1 Ü.

1». URUGUAY.
A moratorium was proclaimed until October 15th. It 

included obligations proceeding from foreign countries and 
declared null and void all civil and commercial actions at law 
initiated since August 15th.

; a 
{ 11 
I i],

I: ' I'll .

crop.
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Saskatchewan's Lsglslahon
In accordance with the special powers conferred on the 

Saskatchewan government at an emergency session, a pro
clamation was issued regarding the interests of the British. 
French, Belgian, Russian açd Servian reservists and Can
adian volunteers who went to the front. No action or other 
proceeding for sale or foreclosure or upon any personal coven
ant affecting land could be taken until six months after the 
issue of the proclamation. In the case of any proceedings 
having been instituted before the date of the proclamation, no 
final judgment could be recovered and no levy under any writ 
of execution could be made until after the period had expired. 
No execution could be levied against the land of any volunteer 
ot' reservist and no personal property in his possession by 
vjrtue of a lien agreement cottld be sold dr seized under 
chattel mortgage or lien agreement, or for taxes, unless an 
affidavit to the effect that such property had been abandoned 
and that there was imminent danger of the property suffering 
damage, unless it was seized and disposed of, was produced.

. No execution against the goods of any volunteer or reservist 
could be levied unless in the opinion of the sheriff of the 
judicial district within which such goods were situated, no 
interest of his or his family would be served by the levy being 
withheld.

In Alberta the judges exercised authority to relieve debtors 
when an absolute case for relief could be established.

Announcement was made in December- by Hon. W. J- 
Bowser, attorney-general of British Columbia1, that the gov* 
eminent .proposed at the next session of the provincial legis
lature to "pass legislation providing for a limited moratorium. 
It- will apply only to real /state payments, for it is not the in
tention tp interfere withprdinary contracts. The plan is, he 
said, to protect both as to principal and interest, persons who 
are threatened with foreclosure under mortgages or agree
ments of sale. If will be arranged that the effect of the legis
lation w-îll both begin and end by order of the legislative 
council In order to take advantage of the terms of the legis
lation a debtor will "be required to make out a brief case be
fore a Supreme Cdurt Justice, who will decide on the measure 
of relief to which he is entitled. 1 1

CANADIAN MORATORIA WERE INFANTS-

Four Provinces Have Passeff Limited Legislation or Will 
Do So—Judges Have Discretionary Power

1

Four Canadian provinces passed limited moratorium laws
These were Ontario, Mani-last year, or proposed to do so. 

toba, Saskatchewan and British Columbia. The Dominion 
government obtained the necessary legislation to declare such 
a law if deemed necessary, but it was not put into effect.

t

. The Ontario legislation was probably the most reason
able of its kind The government had bfcm informed that f 
mortgagees and vendors of property in some cases were tak
ing advantage oytheir legal position to foreclose their mort
gages and securities where, owing to circumstances brought 
about by the war, the mortgagors and pdrehasers were un
able to make their payments, and where it would be unjust 
and unfair under the circumstances that they should lose their 
properties, upon which in many cases they* ha<L paid large 
amounts.

>

.

Judge to Give Relief.
’ The government introduced an act requiring mortgagees. ■■ 

holders of agreements of sale, options and other like securi- > 
ties to secure an order from a -judge before- taking proceed
ings, either through the court or otherwise, to foreclose or 
forfeit *uch mortgages or securities for default in payment 
of principal, and giving judges power, upon a proper case be
ing made out, to relieve from forfeiture and to extend the 
time, for payment of principal moneys.

It was not intended by such legislation in any way to 
interfere with rent, interest or other payments of this char
acter. or in any case where a judge did not feel that justice 
and right demanded that some relief be given. The legislation 
was hot to affect payments of. principal.

*r '
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fS General Banking Business Transacted 

Collections made at any point in Canada
■

e
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ie 1 -w
LS

nt BRANCHES AND CONNECTIONS THROUGHOUT CANADA ■ 1St
X
ill . w

NINE OFFICES IN TORONTO
- 8-10 King St. West, HEAD OFFICE and TORONTO BRANCH

V
Cor: Queen-West and Bathurst 
Cor. Queen East and Ontario 

1220 %Yonge St. Subway, cor. Alcorn Ave.

V rTof
Se •

ror Cor. .Bloor West and Bathurst78 Church Street
all

236 Broadview, Cot. Wilton Ave.
1871 Dundas St., Cor. High Park Ave.

2115 Yonge St., Cor. Eglinton Ave.-, North Toronto.
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he
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til !

MX OFFICES» IN MONTREAL : 1 ’
ns Main Office, TRANSPORTATION BUILDING, ST. JAMES ST. ,
k e

Bonaventure Branch, 523 St. .James St. 
Hochelaga Branch, Cor. Cuvillier and Ontario Sts.

ed ‘
1st

■1led Mount Royal Branch, Cor. Mount Royal and Papineap Ave.
St. Denis Branch, 478 St. Denis St.

I a
Papineau Branch, Papineau Square.

i _ 1 '

Chief Office for Manitoba, 246 Main St., Winnipeg
BRANCHES IN PROVINCE OF tJNTARIO

\
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iro- Ish. i
Alliston, Belle River, Cannington, Cresswell, Delaware, Everett, Ilderton, Janet ville, Komoka, 

Lawrence Station, London, Lindsay, Manilla, Melbourne, Sandwich, St. Thomas, 
Sunderland, Thorndale, Toronto, Walkerville
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BRANCHES IN PROVINCE OF QUEBEC .*
red. Montreal (six offices), Murray Bay, Verdun, Quebec City

*teer r
by

BRANCHES IN PROVINCE OF MANITOBA
\
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rvist

Crystal 'City, Goodlands, Grand View, Lylelon, Neepawa, Winnipeg . i ;
I

BRANCHES IN PROVINCE OF SASKATCHEWAN
Moosejaw, Sintaluta, Welwyn, Weyburiy

BRITISH COLUMBIA OFFICE

!
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I
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y

itors
CORRESPONDENTS IN AUSTRALIA.

Union Bank of Australia. Limited
CORRESPONDENTS IN GREAT BRITAIN.

The National Bank of Scotland, Limited*
4r. J

gov
egis-
ium. 
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s, he 
who 

gree- 
egis- 
lative 
legis- 
e be-
asure

CORRESPONDENTS IN THE UNITED STATES.
New York, The National Park Bank Chicago. The Merchant* Loan and Trust Co Detroit, The Heine

Savings Bank. Boston. The National Shawmut Bank (Minneapolis, the Security National Bank -
Buffalo. The Manufacturers and Traders National Bank, The Columbia National Bank k; ■

‘
General ManagerJAMES MASON

\ *' »
■■V

V■

.

MONETARY TIMES

Ar,

j
■

Mr.
il

■y

F
j

!

> ■ •
•s

 »,
a
:

...
...

..•
i.»

*;
-.-

- v*
 •

*4
4-

6r
«S

E



t

• •
»I

»

:■ - i
I Volume 54.TIMES ANNUAL 'monetary

•I i '
Il I !

— egj
u

O ». — -
.j -e®:-; woo® * -os*

SUBSCRIPTIONS IN GREAT BRITAIN ZCAPITA

Record lor I9J4 Was Practically Completed in July, With 

Exception ot Big War I.oan

The total capiV subsm,,uons 
from January ist to\>ecember 14th, i9'4. CT* X5,', '] j3’th,
i“ . , The I9H **
British war loan of £3 sh, 000.000 issued in November.tL BriSh
war funds was practical 1>\ completed at the end ot J 
Aft., ih,' month the Locd-m money W*n « ^M^ndlO
clos'd ,0 nil nppl.cn.,on, ««=>"”“ “XSi *£, SPE 
nations for war purposes of >^nous character

* British government. '
’ During the first six months

exceeded all previous totals for «fix 
J the first half of .913 the subscriptions to new 

London w as £151.275.000, and this ankmnt was 
some to be bevond the absorbing powerNpf British investor. 
M m the first half of ,9.4 the amou*\ad fcached £ 66-
280.000. or about £.5.000,000 more than nfcÿdj5™* >*£ ° 
toil bv far the largest sum ever subscribed by British 10 XSjto" It* «. mon,h,. Then *£gj. >
no signs of British investors having subscribe for more
£JSSi -hn- they «»« <»• S»,'“”«£
the money market seemed to indicate that investors wer 
prepared to go on investing freely, provided the isstvrs were 
sufficiently attractive. In the first half of L^’ ant^°n°f 
ion. the amount of new capital^issued m London X. ,v 
£121.000.090 In June, i9t4. the new issues reached nearly 
£22,809.000 against less than £8,000,000 in ,9l3a«
717 000 000 in 1912. In July, the subscriptions totalled £21 
947 boo iri 1914. compared with £22,477.000 in «9-3 »*>d &9r 
SgS in 19.2. Then came the war larms at the end of
July and the war m August. j t

According to the figures of Sir George Pa'sh. ’P 
poses for which the money was supplied m the first 
months of the-past year are as follows

^ ^
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Mjinirmalities   ,. 21,470,490 13.32C3-71 I $.215,88
Railways  .............. 40.870.075U )$!.8^.^(2)34.484.644

Breweries ............  .'• • • • 9«. N-l 459.79^
Canals and docks .. - Nil i73.Soo *°o,o"
Commercial, industrial,

etc. ..........----
Electric light and power 
Finance, land, invest- 

ment and trust ....
1 Gis and water ............

Insurance
iiL Iron, coal, steel and en

gineering .
» Mines ......

Motor traction
Nitrate .... •

; :8- n
7ft. •■lLX'__-o H T1912.
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'
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33 \:
22,208,595
4,822,354

3514.457.653 25.4-5.493
4.747.747 2,837.071

8,053.183
895.346
247.-61

3.759.770 
1,812,562 
1,984,160 

. 285,000 >
. - 3.064,709 

665.589
5.963.500 

142.330

244,000 7-9.535
6,448,236 4.035.25o

. . £190,488,570 £i73.752.394 £150.826.821

(,) Includes issue of Canadian Pacific Railway invest 
c fund certificates.
(2) Includes issue of Canadiah Pacific Railway common

-cy 3312,074,725
1,109.187

418,750

7,656.505 
3,990,104 * 

131,812 -

!7.135,472
892,410
182,430

13 -NV ÎS' t-
V « —F it 4,830,97'

2,651.438
1,103.750 

336,800 
3,508,083. 5,803,782

1,994 758 
9,023,812 

205,342 157.100

u -, 1IJ
■C

JS • 00 •
Nil U •7# ' Ses ■ »•

Oil a __ ».
! 1,027,169

2,799,193
RaUier ........... ,•. • * • •
Shipping ...........
Tea and coffee ...........
Telegraphs and tele

phones ..........
Tramways .............

« • eiRB-. - • « B5 SS 4
« ® * 2 jj 2 *6 ® *• 32
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WOMEN S HOLDINGS OF STOCKS

The heading of the last column of the second table on 
page 34, relating to the holdings of shares, should read 
“Women’s average holdings,” instead of Women s hold
ings,”
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THE MERCHANTS’ BANK OF CANADA
!

Head Office. MONTREAL "
167,000.000 

7.248 134

BOARD OP DIRECTORS 
Sir H Montagu Allan. President 
K W. Blackwell. Vice-President 

T. Lone Alex. Barnet P. Orr Lewis A. A. Allan 
C- C. Ballantync A. J. Da we* P. Howard Wilson 
Parquhar Robertson Geo. L. Cains Alfred B- Evans 

GENERAL MANAGER 
h. P. Hebdcn

SUPT. AND CHIEF INSPECTOR 
T. B- Merrett
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Manitoba
Portait* La 
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Spurts
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Morn*
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St Catherine St. West Nigaud 
Centre Street
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St. Lawrence B’vard St«. Agathe 

2215 St. Dents St 
Lachine 
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The Union Bank of Canada having over 330 Branches in Canada, eater ding from 
Halifax to Frince Rupert offers excellent facilities for the transaction uf every 
description of hanking business It has correspondents in all cities of importance 
throughout Canada, the United States, the Continent of Europe and the British 

■ Colonies. Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. Travellers’ Cheques and Letters of Credit 
issued available in all parts of the world
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THE MOLSONS BANK V
••

1Incorporated by Act of Parliament, 1855

- . S4.000.000
4,80 D,000

PAID UP CAPITAL 
RESERVE FUND

r IT HEAD OFFICE. MONTREALf
*)>

;

- \ • V-

Board of Directors:
Wm. Molson MacPherson, President 

S. H. Ewing, Vite-President

-, •

:Branches in
m 92 of the leading Cities and 

Towna in Canada. Agents 
and correspondents in 
leading Cities of the United 
States and in Foreign 
Countries throughout the 

World.

t : „

A IF W. Molson,D McNichollGeo. E. Drummond
M m. M. BirKs iW. A. Black

:

1I
: X Edward C. Pratt, Genera/ Manager 

W. H. Draper, Super,ntendent of Branches 
E. W. Walld, Inspector

,T. Beresford Phepoe, Inspector of Western Branches 
H. A. Harries and I hos. Carlisle. Assistant Inspectors

L
1 - II ■■■--1 :! -

1 ■
:

-

\ i: I t
_ï_ ;

■#
i ■ 4

A

!

■

I

f

Iy

i

r
f

1 vlS '
*

: by-MONETARY TIMES ANNUALJanuary, 1915.-■ s
1«I

The Standard Bank
OF CANADA

a

J ■

-Established #IS73 i
Capital Authorized - - $ 5,000,000.00 /

“ Paid up - - - . 2,950,1100.00
Resei ve Fund and Undivided Profits 3,9I0,00».00

over 48,000,000.00
125 BRANCHES THROUG HO U T THE DOMINION

Total Assets
::v

Head Office
15 KING STREET WEST 

TORONTO

!
t

1
I

l

J. S. LOUDON,
Asst. Genl. Manager '

GEO. P. SCHOLFIELD,
" General Manager

Buy and Sell Foreign Exchange and Cable Transfers.
Issue Commercial and Travellers’ Credits and Cheques, negotiable in 

all countries. I _
Collections made in all the Provinces, United States, Europe and the 

Orient, at most favorable rates.
semce assured.

;
■j

A
1r

Prompt and efficient

Savings Bank Department at all Branches. 
Correspondence Invited

»
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; i r 1t Bank of Hamilton

» HAMILTONHEAD OFFICE,
k -il: CYRÜS A BIRGDIRKCTORS^Hon JOHN S HENDRIK, C V O .

Vice-President ; OeoaoB Ri thkri oru, J Tvrnbvll, C. H Nkwtox, C C DalTon

President :
. 4
■I

W A Wood, Rorkrt Hobson

J. P BELL.! General Manager,.\
BRANCHES

'jK
Toronto Cont'd 

*• Col le*c A
Ossington 

Yonge & 
Gould

** Bathurst ft 
" ! Arthur

Mortlach 
Red vers.
*R oui vau 
Saskatoon 
Stoncy Beach 
Tuxford

ALBEIT%

Pilot Mound 
Roland 
Rosebank 
Snowflake 
Stonewall 
Swan Lake 
Treheme 
Winkler 
Winnipeg

Norwood 
Princess St.

•ITAIIft Lucknow w 
Midland 
Milton 
Milverton 
Mitchell 
Moortield 
Neustadt 
New Hamburg 
Niagara Falls 
Niagara Falls. S. 
Oakville 
Orangeville - 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Port Rowan 
Princeton
Ripky 
SeUkufk 

mh <Rr
Southa 
St. Williams 
Teeswater 
Toronto

:
■Ancaster 

Atwood 
Beamsville 
Berlin 
Blyth f 
Brantford A

Bast End

CAPITAL
AUTHORIZED

ss.m.m

Cayley
e Champion 

Granum 
Van ton 
Stave l y 
Tahty

BIITIMH

Vittona 
West Toronto 
Wingbam 
Wroxeter

;i
Burlington 
Chesley 
Delhi 
Dundalk 
Dundas 
Dunnville 
Fordwich 
Ft William 
Georgetown 
Gome 
Grimsby 
Hagers vi lie 
Hamilton

V MSMBNEflA
Aberdeen 
Ahvrnvthy 
Battleford 
Belle Plaine 
Brownlee 

. Cartevale 
Caron 
Dundurn 
Este Van 
Francis 
Grenfell 
Loreburn 

1 Marquis 
Mawer 
Melfort,
Moose Jaw

lAAITftll
Brad wartime 
Branoon 
Carbejrry 
Carman
Dun re a
Elm Creek
Foxw»rren
Gladstone
Ham iota
Kenton
Kithuiney
Mamtou
Mather

Mmnedosa
Mordtn

f .[

CAPITAL PAID-UP ?

« eu uni
Armstrong « 
Kamloops 
Milner 
Penticton 
Port Hammond 
Salmon Arm 
Vancouver 
Vancouver E.
N. Vancouver 
S \ ancou -

(Cedar Cottage 
P.O.V 11

SURPLUS
$3,75e,m

S.Barton St. 
Deenng 
East End 

" North Eqd 
“ West End

"i Queen ft 
Spadina

Jarvis
Listowel

i
\ •

f - "

- irTT

f
—A-

\
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The Sterling Bank
x

OF CANADA : : /
-

--< 1X \ ’ ■

The steady growth of the Sterling Bank • 
is due to the close personal attention 

given to its customers’ requirements com
bined with • RIGID * ADHERENCE TO 
SOUND BANKING PRINCIPLES.

j

i.1
1 illIB .1 :

ae»‘

iTORONTO. ONT.HEAD OFFICE[!i, ' ’ I■ Si G. T. SOMERS. President.
W. K. GEORGE, Vice-Pre».

A. H. WALKER
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«ario — *
the crops ‘continue to grow, 

market. Interest in the 
increase. Canadian

NO STAGNATION IN BRITISH COLUMBIA
out *

,U be timid, but 
In the farming regi 

mature produce and be freighted to
d&m i,nnC"«Hl,»2i^*o“ wtoSÏÏ d°ow„ „ ,0 po»-Uuo.

- «• —* ">*' îysSE LEM'S jS-di

People' There Recognize the Crisis But Have Confidence 
in Their Province and Theif Country

BY ERNEST McCAFFEY.

stances may

■' !

agricultural country, her1 Canada being primarily an agricultural country ner 
business stability is. in the best sense, anchored. The shitt
ing sands of time, place and conditions cannot permanent!! 
affect her rock-root-d integrity. Various lines of business 

and will experience fluctuations,, some of them more or 
less severe,’ but 
farms, remain.

I just reason

larger share of both
A country wh*h depends upon the land for its

STSLÜJtt tiS^Si bengrÏÏ,er lhan ev«. “Activity 

in airriculture means activity everywhere
The business man in British Columbia in mam ,

of trade is ‘m..*,ng time.” He is neither I*°,n* f<£*:
apnnimr back He knows it is an em^tgenev perioo ne 

is passing through but he sees light ahead. _ He has come 
noblv to the front in every respect in the present crisis^ and 
he ran be absolutely depended on to back up th* need, 
th' TEmpire.

towns.• I

may the underlying ' element of strength, the 
„. This being the fact, there will never be any 
for doubting the financial security 'of the Do

minion or of any of its provinces; nor of fearing for tht 
future because of the stress of the present. -

Take British Columbia, for instance, and travel through 
its length and breadth. You will find that there has been a 
slackening of investment in manufacture in some portions 
of the country, a tightening of the lines as regards the tim
ber industry in other portiohs, a curtailment in mineral pro
duction in certain districts, but you will not find stagnation 
anywhere. ""

r> ■avenues

I ;

‘ :
■ 4

4.

BANK CLEARING HOUSE FIGURES BY PROVINCES
I

1914I' 1913191219111910

$$1
2,728,432.820 
3.003,128,011 
1.571,114.599 

827,663.115 
529,704.867 
88>9.218 

‘ 100,467,672 
■294,716,462

$ 2,747,331,878 t‘2,536,380,813 
3,1135,683,846 2,797,227,742
1.667.163.735 1,397,358,»3

813,301,‘278 
‘•510,935.718^

85.756.651 
105,623,769

§2,298,‘228,008
2.501.810.415
1.202.192.416 

678,414.170 
368,939.005
77,328.182 
87.994,038 

, *176,461,973

1.956,049,935 
2.212,268.821 
, 97*694.051 
' 546,556.892 

231 690.244 
' 77.843.546

95,855,316 
59.743.982

1,757,779,7-23 
1,985,452.773 

770,649.322 
358,235,823 
139,315,401 
72,404,500 
95,278,463 

414,153,244

Ontario.
Quebec.
Manitoba ..... 
British Columbia
Alberta................
New Brunswick 
Nova Scotia..... 
Saskatchewan...

560,899.682
399,965,447

78,001.844
100,260,107
203,366,827- 1

I Mp 9,260,163,171 8,073,460,725y 6,163,701,587 1 7.391,368,20T 9,143,196.764
Total 5.203.269,249

t A total clearings for the 11 month, were $39 988.342.
•• Medicine Hat started May. 1913.

r, t Regina started October 1st, 1909. * Moose Jaw started February, 1911, and 
William started October, 1911, and the total clearings for 3 months wereI /$7,865,923. -I8 F°rt

t*Peterboro started June, 1914.

Summary of Clearing House Figures. i

L- 1
1

Year 1913 Year 1914I 4 Year 191Yet' 1911Year 1910Year 1909Clearing House Year 1908I
tS ■

32,297,076
31,337,116

275,491,303
220,727,617

40,503,087
100,467,672
167,712,729
33,485,947
84,526,961

t$$$ 26.397,457
28,669,309

•201.669,873
157,306,683
38,698,454

32,186,498 
32,697,443 

247,882,758 
213,063,268 

49,154,076 <
106,623,769 100,260, TO7
186,811,574 148,934,686
28,893,477 21,218,029
90,720,202 86,024,23»

181,100,815 19,768,862
2,880,029,101 2,631,364,501

59,370,943 45,846,351
29,424,494 18,284,692

207,667,006 209,662,596
fl 1,335,965 

165,873,241 
. 98.2o5.535

29.430,274
27,206,985

•218,681,921
121,438.391
*7,865,923
87,994,038

125,250,982
28,818,693
71.654,221

1 •atNDON. ..........
_ A3ITTORD.. ...
Calgary ,
EDMONTON .....
Fort William.
Halifax 
Hamilton..........

.LETHBRIDGE ..
LONDON .............
Medicine Hat..
MONTREAL....... 1,467.315.031 ; 1.866.649.000

Moose Jaw..............
N. Westminster 
Ottawa ........
Peterboro ............

, QUEBEC,...............
Regina...................
St. John.............. .
saskatoon ...
Toronto............ •
VANCOUVER-----  183.063,446
Victoria ......
WINNIPEG.....

v

150,677,031
71,666.128

64,815,227 _ 98.754.389
38.596,506 50,561,012 $

95,856,316
10h226,496

90,232.246 ' ; 95,278,463
72,329,688 84.803,9361*

67,154.29756,875,041 62.093.337

2,368,491.239 2,844,368,426
♦•39,872,743 ' 63,090,348

2,088,558,566
$•

N
213,952,292 244,123,451154,367.750 173,181,973 193.714,888

165,654.745
132,087,453
85,756,651

133.319,176 158,759,585
73,032,068 1_ 115,727,647

88,969,218 
115,898.467 

1,852,397.60.5 2,160,229,476
543.484.354 644,118,877

» 134,929.816 IS*,544,228
1,172.702,142 1,537,817,524

123,710,055
50,739,159
77,843,546

118.803.773 
714,153,244 

72,404.500 #
|. •• e^e eeeeeee#

. 1,166,902.436 | 1.437.700 477 1.593.954,254
287,529.944 444.988,818

70.706.879 101.567.074
614.111.801 770.649 322 962.415.182

111.812.551

78,001,844
59,314,941

77.328,182
63,557,142

66.435.636
92.907,910 

2,181,281.577; ■ 2,013.055,664 
l 420.9.-1,718

121,663,272 
1,370,960.8116

606.899,710 
176,977,074 ’ 

1 ,«134,977,237

' -
55 366,013

... S4.142.233.S70 iS6.S0S.269.249 S6.114.039.8O4 $7.391 ,368.2i»7 #0.113.196,764 A >9.260.163,1711 L078.46Q..-
*• Started February. 1911. t Started May 1st, 1913. «* Started J ne. 1914

TOTALS 
t Started October 1st, 1909»• * Started October ‘2nd, 1911
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Have You Made' 
Your Will?

♦

A
■

Company çimtM
t HEAD OFFICE - TORONTO

PAID-UP CAPITAL $l.|00.000 
RESERVE $1.500.000

Pr««dr.t. J. W. FLAVELLE 
Vice PrwKk...: Z. A. LASH. K.C. LL.D.; E. R. WOOD

!

I >r-
Let this be your jNew Year’s resolution—To Make Your 
Will. Do it while you are in health of mind and body and 
while you can act with deliberation, wisdom and discretion 
Business men in largely increasing numleers are recognizing 
the advantages of placing the administration of their 
estates with a reliable Trust Corporation rather than with 
a private individual On request, we will send several little 
booklets giving valuable information regarding Wills

I

THE l§

r Ï ; <Toronto General Trusts
CORPORATION

Dirtcnri:1:

H. B WALKtR 
Hoi. A. E. KEMP. M.P. 
ALEX. LAIRD 
J H. PLUMMER 
Ho. "F. H. PHIPPEN. K.C 
HENRY J. FULLER 
W. M. BIRKS 

tT. B. MACAULAY •
F. W. MOLSON

Ho.. Mr. JUSTICE BRITTON 
CEO. H. WATSON. K.C 
CHESTER D. MASSEY 
ELIAS ROGERS 
ALEX. BRUCE. ICC. .
H. H. FUDGER 
F. H. WALKER 
H. C. COX 
E M. SAUNDERS

M.
BOARD OF DIRECTORS

HON FBATHERSTON OSfcF.R. K.C.President 
Vice-President
Vice-President and General Manager . J. W. LANGMUIR

HON. J. J. TOY. K.C., M.PP.

Thomas Loos
W. D. Matthews
Hon. Peter McLaren
J. Bruce MacDonald
Hon. Sir Daniel H. McMillan.

W. R. Brock
Hamilton Cassels. K.C
Sir William Mortimer Clark.

K.C.. LL.D.

1

1 Hon. W. C. Edwards 
Hon. Sir John M. Gibson. K.C.M.G.

Sir Bdmund B. Osler. M.P.
J. G. Scott. K.C 
Sir Edmund Walker

K.C.M.O.. LLD.
A. C. Hardy
John Hoakin. K.C.. LL.D. 
Major R. W. Leonard

W. E. RUNDLEe General ManagerC.V.O.. LL.D. Jz
Secretary. W. O. Watson

AsmHb umAer tdanlnUlratU»

Head Office - Toronto
Branches OtUwa, Winnipeg, Saskatoon

jAsst. Gen. Man.. A. D Langmuir
Capital and Reserve Branch Office*:

WINNIPEGI EDMONTON*1. MONTREAL
-REGINASASKATOON i

^ j
vl

i)

:XI.

THE ROYAL 
TRUST CO.

/ CROWN
trust company

1"

V, -
-
EXE UTORS AND TRUSTEES

1145 ST. JAMES STREET, MONTREAL

Capital Paid-up $500,000
■ ( -------------------- -----------

Transacts a General
Trust Company Business

1 CAPITAL 
Capital Fully Paid 
Reserve Fund -»

$1,000,000
1,000,000■ 1

Board of Directors 
H. V MEREDITH. President 

Sir Wm C Van Horne. K.C.M (V , Vice-President 
J^ir H Montagu Allan E B Greenshields 
R. B Angus C R Hosmer
A Banmgarten Sir W C Macdonald
A D. Braithwaite Hon R Mackay *
H R Drummond - David Motrice 
C. B Gordon Sir T G Shaughnessy. K.c.V.O.
Hon Sir LomerGouin, Sir Frederick Williams Taylor 

KC.M.G.
A H Holt. Manager

:
'i

BOARD- Oh' DIRECTORS:
William 1. JTiEAR, President 

, Colonel John W. Çarson, Vice-President and 
Managing Director 

S. H. Ewing, Vice-President
Lt.-Col. F. S. Meighen 
R. W. Reford 
Lt.-Col. James G. Ross 
B. B. Stevenson 
F. N. Southam 
Colonel F. W. W tison

fl

i

i

MONTREALHead OfficeTancrede Biepvenu 
A. G. Gardner 
Thomas F. How 

». H. B. Henwood 
Alex. MacLaurin 
John McKergow

BRANCHES: Calgary, Edmonton, Ottawa. Que1>ec,
Regina. St John, N B . St John's, Mid . .

Toronto, Vancouver. Victoria, Winnipeg

4 TORONTO BRANCH:
Bank of Montreal Building. Yonge ahd Queen 

M S. L Richey. Manager
Street*

Irving P, Rfxford, Manager
! j

r.
1
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THE
INCORPORATED IM*TRUSTS .no GUARANTEE

COMPANY. LIMITED

4
t

- . $1,000,000.00 
887,883 34 
65O.OOO.0O

Subscribed Capital 
Paid-up -
Rest

»HEAD OFFICE:
43-45 King Street West, Toronto DIRECTORS : .

' *7 '■

H. S HOLT, President »
ROBERT ARCHER. Vice President 
Sir W. M. A1TKEN. M.P.
J E. ALDRED 
A. J. BROWN. K C 
FAYETTE BROWN 
GF.O. CAVERHILL 
Hon. N. CURRY 

\ Hon. R DANDURAND 
F P. JONES
WM MOI.SON MACPHF.RSON 
C E. NEILL 
HUGH PATOX 
E. L. PEASE 
JAMES REDMOND 
F W ROSS 
Hon. W. B ROSS 
A. HAIG SIMS 
STUART STRATHY’

V

E. B. STOCKDALE
General Manager

j JAMES J. WARREN 
President

<

C. S. HAMILTON 
Secretary. t

BRANCHES n
BRANTFORD. ONT.

T. H MILLER. Manager
CALGARY,ALTA.

H. A. HOWARD. Manager
I

\
I II

.Eetabllihed 1897
CApItal and Surplus ever 11,380,000.001 \

VV
iii The Company is authorized to act as, Executor, 

Administrator, Guardian, Liquidator, Assignee, 
Curator, Transfer Agent, Trustee, Committee of 
Estates of Persons of Unsound Mind, Agent for 
purchase, sale or exchange of real estate and for 
the collection of rents and management of pro 
parties. Agent for investment of moneys in mort
gages, stocks, bonds, etc.

'i

:?
». '-r <

r-
V J HUGHES. Manager

MONTREAL HAUFAXTORONTO
J

X ; i

THE Prudential Trust Company
UNION TRUST CO. Z;.

LIMITED
T■ - ■

Wi,th reliable and influential representatives in al| 
tljie Provinces of the Dominion, an Office in 14 
Cornhill, London, K.C., England, this Company is 

well equipped to act as

Trustee for Bondholders.
Transfer Agent.
Registrar. Assignee.
A Competent Adviser 
in all Trust Matters.

LIMITED
-

Head Office and Safety Deposit Vaults
I

TORONTOT.MPLE BUILDING.
WINNIPEG. Man.. Cor. Main and Lombard St*. 
LONDON. Ena.. 73 Lombard Street.

' <rBranch*:» :

• -Xtrwrir land. RdSd.ddd.< Rpllal raid ap. 8l.ddd.ddd.
t.oK Tre»t lead» and llilale». AU..1M.81. , - JBOARD OF DIRECTORS 

v Charles Magee, Chairman of Ate Board 
H H Beck, /‘resident

Hon Elliott G. Steven soil 
E. E. A DnVernet, K C

Ç" *“ Hon. Samuel Barker. M.P., P.C.
Right Hon Tvord Hindlip 
S. F Lazier. K C.
J H McConnell. M D 
Right Hon. the Earl of Onslow

Chartered Executor, Administrator, etc.

\
jf

| Vice-Presidents

Henry F. Gooderham 
Charles H. Hoare 

* - George S. May 
J. M. McWhinney 

H S. Strathy

t
VOFFICERS:—

B. Hal Brown, President and General Manager- 
W. G. Rons, Vice-President
FaTquhar Robertson, Chairman »f the Beard, a 
James Elmsly, Secretary.
C. D. Cornell, Treasurer.

-

i :Agents for sale and management of estates. . !
1 i:Four per cent interest paid in Savings Department, subject 

Money Loaned on Real Estate >to cheque Head Of.lrr : -
.Company’s Building, 9 St. John Street, MontrealCorrespondence invited. t-f ■

J. M McWHINNEY, 
General Manager

H H BECK, . 
President."V Branches at Toronto, Winnipeg and London, Eng.-!

7
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PRICE OF SILVER/ N
1 • " MODERN TRUST COMPANIES

What Their Functions Are and How They Serve the 
- Public—Conservative and Useful

record of the price of silver per ounce

isu,
The following is a Vears —

m London, England, for the past three > ears.
1911, . i»ia.

-■

Week Ended:— 26 7-16* 
26 $-8*
26 Ï-2
26 7-16 
26 9-l6 
2Ô 1-2 
26 5-8 
26 9-16

25 I-16
2$ 3-8 
2S_9-i6 >
26 '3-8 
26 3-4
26 15-16
27 13-16 

...... 27 5-i6

...... 26 15-16
27
26 15-16 
26 7-8 
26 13-16*

, 26 3-4*
: 26 7-8
. 26 7-8
r 27 5-16

__________ 2715-16
."."..ci____ 27 n-16 ,

28 1-16 
28 1-4 
28 1-8

.. 27 15-16

.. 28 1-8
... 28 3-16
,28 9-16 
,.. 28 3-16
... 27 15-16
... 27 3-4
... 27 15-16
... 27 13-16
... 27 s-8
... 28 1-8
... 28 11-16
... 28 9-16
... 28 13-16
... 28 5-16
... *29 1-16

.......... 29 3-8
_____ 29 7*i6
..... 29 9-16
..... 29 7-16 ,
..... 29 13-16
...... 29 1-16

-‘IJan. 29 j-8 
29 1-16 
28 7-8 
28 15-16 *
28 11-16 
2$r 7-16 

281-2
27 13-16 / 26 9-16
27 7-16 . " 267-8
26 s-8 , 2$ 1316*
26 3-16 § 26 3-4
26 1-16 T 26 3-4
26 1-2 26 15-16
27 3-16 26 is-16
27 1-4 26 13-16*
77 Î1-16 26 15-16
27 ,15-16 27 3-16
77 11-16 27 1-8
28 1-8 26 15-16
27 13-16 26 7-16*
27 3-4 26 3-l6
27-5-8 25 13-16*
27 1-2 / 26 1-8
27 1-4 25 1516
26 s-8 25 15-16
26 13-16 26 1-8
26 13-16 ", 25 7-8

25 1-4 * 
24 5-8

- 8% By C. 8. HAMILTON.

The' functions of all trust companies, particularly m the 
older provinces of the Dominion, are yen similar, some 
which are briefly outlined in the following paragraphs.

Vnder the head.ng of. executor, trustee and 
(•: ministrator we have the primary functions of a tru_

company-namely, executor under wills, trustee of funds 
set apart for special purposes, administration of estates when 
no wafl has been made, commutée of estate, of pen»ns of 
unsound mind, and guardian of estates of and trustee tor 
minors. The preference for trust money stewardship is now 
becoming the rule instead of the exception, especially among 
people of means The vast increase in volume of estate
business also shows that people of more moderate means 
prefer trust company management to the hazards and 
avoidable dangers *hich frequently attend Personal 
ships It may be said that the individual^who has the time 
to act has not the ab.lhy. and the man having the abdity has 
not the time. The individual's life is short He may be
come incapacitated, h.s health or «Jut.es may necessitate his- 
absence, or he tpay deliberately or otherwise neglect his trust 
at a critical time Certainly he cannot have the «PJ’™'110*’ 
opportunities and safeguards of a trust company. With its 
organization and experience, a trust company accepts the 
commission allowed hv the court in each estate-, thereov 
affording the maximum of specialized service at a minimum 
cost.

{

. - • S t
“ _ 22

29t-
Feb. SA ■ <124 *.?*

19
“ 26 I.

■vMar. • 4n v> f
11
18
25

April i
“ - 9

15
11 .?• 122• ' 29

May 6
13
20

. 28
June 3 •

“ 10
1

: i
; 17

24
July 1

“ 8 *

2711 IS 27 1-8 
27 1-2 
27 1-4 
27 S-16 
27 1-4 
27 7-16 
27 9-16 
27 9-16
27 13-16
28 9-16 
28 15-16 
28 1-4
28 5-16
28 1-4 
27 5-8 
27 9-16 
27 11-16 
27 3-8 
27 1-16 
26 1-2 
26 15-16 
26 5-8 

- 26 S-8 
' 26 5-8*

t ! 22
-4Liquidator, Assignee and Receiver.

Of the many trust capacities in which trust companies 
are authorized to act, reference should be made to those ot 
liquidator, assignee, receiver and trustee on reorganizations. 
With a wide experience in trusts of this nature, embracing 
various’lines of trade, creditors receive the benefit of the 
knowledge gained bv the varied experience of the companies 
officers and their facilities for the economical and efficient 
realization of the assets of insolvent persons or companies 
When deemed necessary or advisable to continue operations 
for the purpose of preserving goodwill and preventing depre
ciation of assets, trust companies are in a position tcyjjace 
a competent staff in charge of operations, to install when 
necessary a proper svstem of accounting applicable to the 
business, and. if arnpiv secured, to furnish additional capital, 
thus successfully meeting the difficulties occasioned by with 
drawal of credit. It is likewise a protection, and in the 
interests of economy, to appoint a trust company depository 

' ' on reorganization.
Agent for Investment of Moneys.

' Guaranteed investment receipts are issued., acknowledg
ing moneys in trust oil account of the investor for invest
ment in the name of the company as trustee for the investor, 
and guaranteeing the return of the principal money on a 1 
given date, together with interest at an agreed rate. Moneys 
received under this plan are invested in first mortgages on 
improved real estate and these mortgages are recorded, 
certified and held in trust for the investor.

The development of trust com parties and their advant
ages over individuals as trustee under corporate mortgages, 
has resulted in their obtaining almost all this business. As 
registrar and transfer ;igent of tf\e shares or bonds of cor- 
porations, a trust company is almost indispensable, its em- 

f/r plovment in these -rapacities being demanded by stock ex-, 
changes in respect to listed securities. In addition, public 
opinion demands the safeguard afforded by a trust com
pany's certificate on all stock issues.

The services of a real estate department are required 
in various ways. First, for the sale, management and in
spection of trust properties and collection of rents. Second, 
for the inspection and valuation of properties in connection 

Qn the whole, the management of trust companies aims - 
to be and is conservative, furnishing a.corporate bodv pro
viding ample security to replace the individual in all fiduciary 
capacities, and a property equipped medium for the issue of 
securities by corporations and the performance of miscel
laneous corporate trusts , •, .

-9 26**
26 s-8** 
26 1-2

Aug. 6 
“ 12

111 '
r» i.
1

■9 25“ 36 -, ; rr...
-4Sept. 2 . 24 15-16 

24 1-4 
24 1-4

16

I 23 2430
24Oct. 7 23 1-2
22 13-l6
22 3-8 
22 H-16 
22 5-8
22 l5-l6

23 PIÔ 
23
22 If-16 
22 3-8 
22 II-16*

144 21t 1 28
Nov. 4 -4

28 13-16
. 29 1-16
. 29 1 -8
. 29 1-16
. 29 7-16

29 1-4
.. 29 1-2
.. 28 7-8

** August 7th.

11
18

« I 2325
Dec. 2

9
16
23

i ill
27

•December, 29th.

r 4 E/tension»LATEST MORATORIUM
\

The following additional information regarding mora
torium laws described on page 54 of The Monetary Times
Annual, is to hand. ; ,

In Italy, late in December', royal decrees were issued 
establishing a moratorium, under special conditions, for Jan
uary. February and March, 1915.

The Swedish government has decided to extend its mora
torium on foreign debts until March 1. I915- .

The French decree has been prolonged 60 days, being 
applicable to negotiable instruments maturing before March 

, 1915. if created before August 4 .
The German moratorium in regard to foreign indebted 

„ still exists, and is to be continued for some time. Ger
man financiers and politicians insist that thefe has been no 
moratorium in Germany, except in regard to foreign indebted
ness. but there has been a good deal of discussion relative 
to the manner in which thé Reichsbank has issued its notes.

It 'is understood that the Austrian and Belgian piora- 
torivm laws are still in force.

I
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.........4 AUTHOW2ED CM1TAL $1000.000.00 FULLY SUBSCRIBED Ü.
-s>rxrr=><

GkttrJrrL ominton
\

3%==3t«V

lf> v4r/ throughout Canada:-,

3vt

sOFFICERS ASD DIRECTORS
Prcmdent : W. S. OINNICK 

Vl« r POnideiit Mandant Me Me nr# Mortgage 
Corporal i n

Vice-Presidents :
E i). McCALLVM.

Piwildrnl I n mime U l Corporation »( lUgtna, Ltd
JOHN PIRSTBROOK.

Pnwtdent Ktntbroofc Hroe . Umlted

»'

1 - Executor. Administrator. Trustee. Guard
ian.

2—Receiver. Liquidator. Assignee. Curator.

5— Agent for any person or persons hold inn
any of the foregoing offices 

4 — Agent “for the Investment, of Funds and 
guaranteeing of interest thereon.

ÎF—Transfer Agents RegistrarUnd Trustee for 
the Issue of Stock or Bonds of Financial 
and Industrial Companies.

6- Agent for the Purchase and Sale of Real 
Estate, Management of Properties. Col
lections of Rents, etc-

7 Management of Sinking Fdnds of Munici
palities, and Companies. j,

g Agent for Companies and 'individuals for v 
the Investment .of Funds and the Col
lection of Income. ,

Correspondence i «riled.

I
B

i
*

Man aging-Director : 
HERBERT WADDINÔTOX 

Secretary : J. G. LANGTON 
Earl of Clarendon 
N. H. Steven»
Dr. E. Jkksop. M.P.P. Aleck Clark 
W. L. Horton

!

W* Me Bain 
J. W. Scott

,Z

1A. H. Taskf.r 
Branch Advisory Hoard- Retina 

J. E. Andf.kson 
M B. Peart 
W. M. Martin. M.P. 
Chas. Jackson 

G. H. BRADSHAW,
Manager Regina Branch.
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THE IMPERIAL CANADIAN 
TRUST COMPANY U

HEAD OFFICE, WINNIPEG, CANADA
1

Incorporated by Special Act of thcXseislature of Manitoba.
Llcenaed under the Laws of the Rrorinc;» of Saskatchewan, Alberta and Britiah Columbia;

- X»
' VIs

Î

$3,000,000
1.I6M00

850,000

AUTHORIZED CAPITAL 
SUBSCRIBED CAPITAL - 
PAID UP CAPITAL AND RESERVE

. ✓* :

4a- 0FFICERS:
PresidentCAPT. WM. ROBINSON 

Vice-Presidents:
D. E. SPRAGUE, Esq. E. F. HUTCHINGS, Esq. SIR GILBERT PARKER. M.P.. London. Eng. 

HON. SIR DOUGLAS C. CAVIERON, Licut.-Govcrnor, Province of Manitoba
Managing Director : W. T. ALEXANDER, Esq.
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AUTHORIZED TO ACT AS
EXECUTOR, TRUSTEE, ADMINISTRATOR, GUARDIAN, RECEIVER, ASSIGNEE

GENERAL FINANCIAL AGENTS.
Branches at VANC3UVER, VICTORIA, CALGARY, EDMONTON. REGINA, SASKATOON
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table gives details of the changes m the

Fer cent.
The following 
from 1899 to date :

Per cent.
BANK OF ENGLAND RATE

It Created Several New Records Last \ ear 
Cent. Rate in August

The following* table, compiled by Monitory J"*"'
gives the number of changes in the Bank of^-.nglami ra

Times Times Total V 
lowered, raised. Changes.

•-

rate
\

Ten Per j January 2 ..........»...........
6 «if—November 7 • ••

November 4 *!••••••••
8, October 31 ...................

August 15 .......................
3 April as ••.....................
4 April it ...........................
4 January 17 ...................

1914—August 8 
August 6 ....
August 1 1...
July 31.
July
January 29L ••
January 22 • ••
January 8
1»ta—October 2 ..............5
April 17 ........................... *
JW*—October 17 ----- $
August 29 .......................

/ W1-a5pt8emb,r a,'".'. * 1999—September 28 4

March 9 ................. . 3 , September 7 ...-•••• 3
February .6 ................. 3# March 9 ..............'•
January 26 ........... > •• .4 ^m-Apol J« ••
Hit—December 1 ••• 4# April 14 "
O^er 20 ..W- 5 im-September 3

September 29 ,........... • * H... 3*

June 2 *./r.*•*.*................. 3* 19W—October 22 .... 4
March ,7 ...................... 4 February 3 ....................

ÎFebruary 10 ...
, January ao ....

January 6 ,...*•
1999 December 9 ... 45*

10

4

' a series of years
Year.
1914
1913
1912
1911
1910
1909

73 October 19 • • > •121 October 11 • 
September 13 
June ai • • •• 
May 3 .....

4 4
-s

V 9 4 46
61908
74 ...1907 6 141906
32 ?•1 31905 

1904
t9®3 
1902 
1901 
1900

The Bank of England discount rate w_as • >to «0 per cent, on Saturday August 1st. havl^ b=en ra^ 
from 4 to 8 on Friday, and from 3 to 4 on Thursday. The 
rate had stood at 3 since January 29th W4- J.he“

were made to conserve the gold holdings or tne b»k Th. .0“ '«V h., b«n «nulkd

only on two occasions—in 1857 and 1806.
The fluctuations in order of seventy from 7 p7n 

, pc, cent at the Bank of England, have been as follow*.
$ per cem. at Lowest Highest fluctuation

rate %. rate %.
3
3H 
3

1 2%

2 412 3I5 ■i -e»‘ ‘ > 1
raised last year

34
3 * January 23 ................ ... 354
3 >4 1991—October ------ 4

June 13 .................
June 6' .........
February 21 .....
February 7 .....
January 3 ......

3* 1999—July 19 -•
June 14 ................
May 24 ........

3 January 25 .....
354 January 18 ...........

January 11 .
November 30 • » 6

.
34

4$October 21 
. : October 14 

October 7 
April 1 
January 14

4 ,n3
%.Year.,l 37, IO1914 634 254May 28 ...10 11866 • r 4

March 19 ••••<•-.........
March $ ...........
January 23 .••-•••••
January 16 ..................

i»73 -----
1858
1847 ••••
1861

... •
$43

13 $

5
$

9
»
8
8

?> » 4?
V•4.1

to

vi--------9

r

/>

,1 -

Ml
■

7

hr

!9/Z /Or3 /9At Pû2\1908 /909 /9/0~ 191//906 /907
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Acts as Executor, Administrator, Trustee, Guar
dian, Committee, Assignee, Receiver, etc.

60 YEARSMADE IN CANADA FOR
:J .Taylor 

/Aafes
' W fulNUMIIM
TORONTO SAFE WORM

TOROnTO

ONE
ij.

PRICE QUALITY

<, •

; m

J
A

CANADIAN GUARANTY 
TRUST COMPANY

Head Office

ZI
;BRANDON, Man.

t : x
•i

Authorized Capital 
Subscribed Capital

$2,000,000
600,000

t
.1

:
> ... -X */

4 I BOARD OF DIRECTORS
Lieut.-Col A. L. Youno, Vice-Pr* aident 

* John R Little. Mutuiittng bisector 
Hon. Oeo. W. Drown J. S Maxwell ■ F N. Darke
U rn FerRuxoo J. A- McDonald Alex. A. Cameron
H 1. AdZph (i S V mrp , Jno K Smith
R. O- Cha*B H W M. Martin, M l». D A Recsor

Alex. C. Fkasbii, Preatdeni

;

'

-

,

A

fu

OUR AGENCY DEPARTMENT is fully organ-j , 
ized for the Management of Properties, Collection 
of Rehtsj Accounts, Interest and the buying and j" 
selling of Real Estate for clients.

CORRESPONDENCE SOLICITED;

9

1

: €?

Moneys invested for clients in First Mortgages, on 
improved farms only, on either a Guaranteed or 
Agency basis as arranged, to yield the best rates 
consistent with safety.

;

\
/

r

y y

MONETABY TIMES ANNUALJanuary, 1915.
>

'

Preiidtni: Hon. Charles W. Fisher, M.L.A. 
Speaker of the Alberta Legislature

■

All business of a trust character transacted. 
Consultation and correspondence invited.

We are authorized to act as Official Assignee, 
Executor^, Administrator, Trustee, Guardian, etc.

We have facilities for placing money on Mort
gage loans, and will guarantee investor as to 
payment of principal and interest. We also act 
as Valuators' for both farm and city property.

D. J. YOUNG,
Managing Director.

-♦

r**

jf-

J
1

X

;>

$378,000.00
101,000.00

Subscribed Capital 
Paid-Up Capital

COMMONWEALTH 
TRUST COMPANY

LIMITED

CALGARY, ALBERTA
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.... S*

.... ei

•i-" 44
70-1... 1111

# .............
4 ..............

9
fl

___  2»
.... 73
.... 90 
.... 48

. 57 
.... 1

23

.... 1
1 126

35 .... 
35 *13

161 ....
I *.

.

•«34 72»1165
Il 1.. 65

38 !" " I 15 5110
3117 6 .49.. 124 

.101 1 
■ 44 I

.69 9
.... 85 14

?

1

5
I 1 5023

k♦
18 227 206 4011144 605 107 76

includes that bank »Canadian Bank oi Commerce
/

•t

l
L 1 1
1

i

2 3
..

II13

34fI 3
X

2

2 468 20

at Fas Mission.

British North America .
•Commerce ......................
Dominion.......
Hamilton...........
Hochelajja.'. 

l Home .......
I Imperial... —

Merchants ..........
Molsons, The.............
Montreal. .........
Nationale.. ......... -
Northern Crown--------
Nova Scotia............. —
Ottawa :........
Provinciale.....................

------V-------

.............

Quebec 
Royal.
Standard.
Sterling ------
Toronto...........

^ Union ............ *........... .
W eyburn Security . . ..

Total.

•The Manitoba total of The

■■■■
*

. fc'V ,..

t*- . * -
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1 1 '7* i

The following b a record of the deposits in the Reserve 

month since its inauguration:—
k. . Deposits in Reserve.

1
;

BANK OF MONTREAL DIVIDEND
. £___

Th. dividend of the Bank of Montreal b tflij was io+* 
per cent. In the table “Net profits and
^da’s banks.” on page 43. this dividend IS stated ^correctly 

having, dropped out while the paper was

f 1:
for each

IQI3-
September 
October 
'November 
December

1914.
- January 

February 
March 
April • • 
May 
June 
July 
August 
September 
October 
November

.V. $ 3.350.000
" i 7.373.977 

8,ido,ooo 
L, 7.5^7.066

f*: I-
owing to a figure 1 
on the press.

1
-• 1

%
3,500,000 
3,000, OÔO 

.. ,.t. 3,500,000
3,250,000 
3,550.000 
3,050,000 
4,<flo,ooo 
4,150,000 

.. 10,950,000
.... 13.000,000

10,800,000

CENTRAL COLD RESERVE
<- -,

-I Iin considerable 
the chartered

The central gold reiefV.- at Ottawa

ISSiiliâlpIl'
thé- past few veats Deposits mav be made therein either 
in current gold coin or in Dominion notes.

• •

-

' f
rr**-— I

Â

CANADIAN RAILROAD EARNINGS.
approximate grow earnings of Canadian Railroad, month by month.

The following are the %

1
X Canadian Northern Railway.Grand Trunk Railway.Pacific Railway.Canadian

Increase + 
Decrease -

< .Increase + 
Decrease -

.19141913.^ Increase + 
' Decrease —

4, ■ ___________

191419131913. 1914Month.

+ ' 58,500 Z
- 74,100
- 152,500 
V 135,300 
2 576,600
- 522,900
- 334,500
- 457,100
- 115,000
- 791,800 
-1,003.800
- 4234800

$A >$* -- *
7,719.00(1 -1,660,000 « 4,0*8,248

-2.161.000 • 3.763,463
- 1.667,000
- 2,045.000 
-2.117,000 
-1,627.000
-1,514.000 5,042,103
-I..530.000 6,096.270

4.870.641 
6,047,641

$$$ ' 1.571.900
1.324.600 
1,533.400 
1,610.000
1.641.600
1.655.300
1.594.300 
1,367.700
2.109.900
1.895.300 
1,670,200

•1,823,600

1.513.400 
1,398,700
1.685.900 
1,745,3011
2.218.400 
2,178,200
1.928.800
1.824.800
1.994.900 
2,687,100 
“673.300 
2,256,000

3,766.933 - 281,315
3,544,016 - 219,447
4,423,671 - 255,010
4,376.167 - 309,089
4.309,610 |- 604,394 
4.543,676 
4,724,017 
4,805,81*1 
4,671.561 
4.404,417

9,519,01*1 
9,528.0o<J 7,367.000

10.965.000 
11.476.0011
11.650,000 
11,187.000 
11,555,000 
11,062,000 
11,887.000 
14,357.0f*l 
13,180,000 
11.695,1*10

% J January 
February 

- March 
April 
Mav 
June ,
July..
August ....
•September 

. October ...
November. .
December .

x * Estimated for 1914 =

4,678.681
4,685,256
4.914,004
5,048,541

9,298,000 
9.431,000 
9,533,000 
9,560.000 

10,041,000 
9,532.000 

10,479,000 
9,152.000 
7,803,000 
7,321.i**t

-•

504,86.'.
318,086
■290.470
199,080
643,224
773.227
673,385

-■ «■A

• A -1,4118,000 
-S,»5."00 
- 5,371,61*1 4,543,033 3,770,4t*
-♦,374.600 4,765,352 4,091,976

j '

OUR BANK BRANCHES ARE SITUATEDWHERE,
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• s*y Stock Exchange Record of The Monetary Times Annual
High and Low Prices and Sales of Securities on the Canadian Exchanges 

during 1914.—Mining Stocks.—Sew Listings.
' - /, . y 1 1

1

ri \ ^

■ '

\ NEW STOCK EXCHANGE LISTINGS - 1RECORD OF MINING STOCKS PRICES 
ON CANADIAN EXCHANGES

**
Record of Listings During 1914 on the Montreal fend 

Toronto Exchanges
A . ’

'
i'AT

Value
of

Shares

i19 14Author
ized

Capital
shy
■ rrk

res, bonds and debentures were ' listed • 
Exchange during 1914 ■

Dominion Trust Company, 25,000 shares.*
Montreal Light, Heat and Power Company, 18,000 shares 
SmartAVoods, 2,186 common shares.
Smart-Woods, 5,465 preferred shares .
Canada Cement Company, $3,000,000 bonds.
Calgary Power Company, £156,400 bonds.
Kamihistiquia Power Company, 2,000 shares.
Ottawa Light, Heat and Power Company. 7,000 shares 
West Kootenay Power Company, 1,000 preferred shares 
I linois Traction, 150,000 common shares.
Steel Company of Canada, $850,000 bonds.
Pennsylvania Water and Power Company, $9,635,000
*"• t

Pennsylvania Water stnd Power’Company , 84,950 common

~—•------- The following
High . Low ■ Close . . ojn the Momtreal St»

COBALT STOCKS

■

Iii ** i

f i' !' 1:

!5.00o,**Kl " MM 07
2.000,000 1.00 ,82
1.0)0.110) I .(h) 12

I»Bailey..........
Heaver...........
Buffalo..........

.21

.80
, Cariboo Cobalt.,....,. 

Chambers-Feriand ... 
City of Cobalt........
Cobalt Lake....................
Cobalt Townsite............
Coniagas. ........................ ..
Crown Reserve..............
Cobalt Central.............
Casey Cobalt.........
Foster ..............
Gifford................................

13.11.2443.SOU,000 1.00
2.100,00<i 1.00
5,000,000 1.00 i

«>* •

. v't -.70
4,000,000 5.00 8.15 i 5,50
2.000,000 1.00 2,00 bonds..lift

:: shares.
11

. Ogilvie, $600.000,-“C” bonds.
Toronto Railway ./Company, 10,000 shares.
Sh^wtnigan Wat^r and Power Company, 13,750 shares 
Canrda Steamshi 
Canada Steamship
Canada Steamship Company, $6,326,666.66 debentures 
Twin City, 19,000 common shares.
National Breweries, 22.543 commqn shares.
National Breweries, 27,750 preferred shares. '

- National Breweries, $2,000,000 bonds.
Brazilian Traction Light and Power, 21,000 common 

shares.
Bank of Nova Scotia, 5,000 shares.
Northern Electric Company, $3,500,000 bords.
The follow ing amounts of stocks, bonds and'-debentures 

of the companies mentioned were listed on the Toronto Stock 
Exchange during 1914 :—

St. Lawrence and (jRlr. Steam, $140,000 common 
Canadian Pacific Railway, $60.000,000 common,
Canadian Pacific Railway, $2,090,000 common.
Canada Bread. $1,250,000 preferred.
Huron and Erie Loan and Savings, $410,000 common 

t Porto Rico Railways and Light. $i,< 00,000 preferred 
Steel of Canada, $850,000 bonds 
Bank of Ottawa, $500.000 common.
Torofito Railway, $1,000,000 common.
Montreal Light, Heat and Power, $1,800.040 com mow 
City Dairy, $250.000 preferred.
American Cvanamid, $2,500,000 common.
American Cyanamid. $3,265.000 preferred, 

i Canadian Steamship, $ 12,000,000 common.
Canadian Steamship, $12,500.000 preferred 
Canadian Steamship. $6,326.666 debenture 
Canadian Salt, $110,000 common. . ' 1 
Brazilian Traction, $2.652,600 common.
Bank of Nova Scotia, $500,000 common.
British Columbia Electric Railway, £240,000 5 per cent , 

cumulative preferred. > * j - *
British Columbia Electric Railway, £240.000 preferred 

ordinary. s , i |
British Columbia El<‘< trie Railway, £240,000 deferred , 1

ordinal» ■
British Columbia Electric Railway, £753.88? consolidated 

debenture stock.

.06•Of1.1*11,000,01**
25*1,01*1 

3,000.1**) 
1,500.00*1 
2.5* *),(*** 
3.9**>.0O) 
7,fOO.O"0
».................-F •

2.500.***)
2 07:..i*W* 
h iMi.qfltC" B.8B 
3.1**1.1**1

.25 .05) * ."I
1.00 .04è »J
1.00 .16) *4
1.00 .021 sOll
5.1*1 5.90 , .3.90
5.1** 194

Gould...................................
Great Northern..............
Hargraves. ......................
.Kerr Lake.
La Rose ..
La R. shared privately 
Me Kinley- Darragh.. .. 
Mining Co. of Canada.
Nipissmg..........j. A.. ..
Peterson Lake. i.... 
Right of Way Min. Co. 
Right of Way Mines.
Rochester...................
Seneca Superior .'. 
Silver Leaf . ..... 
Silver Queen . ... 
Tent. & H. Bay.
Temiskaming,..........
Trethewey . ..............
Wetlfaufer .'..............
York-Onlario............
Private Corp..............

:MCompany, 120,000 common shares. 
Company, 125,000 preferred shares I

.75. i!/ * 1• 1 • ^ 1 * ** * * 
1.00 1.25
100 1.40

.43

4.75
.23

5.658.07
.29} .e .50}1.00

Ç
.02) .021

.034 ;
V 2,500,000 1.00 .0«4

2.000,0*** LOO . .03)
500.000; LOO! 3.20 

5 OOO.OOO 
4,500.000 
** 25,000

À.02
i I 1*12.00

.01} •02)I.OOt .03)
LOOT .03
LOO 77-00 4

. 2.500,000 LOO -24

.. 1.000,000 , 100 24}

.. .1.500.000 1.00 .07}

.. I *100,000 1.00 .14)

:
.01}.02

35.0035.00
.07 .09. si 1 .18.15

..05.05 I
.00}.02

■V;
; IPORCUPINE STOCKS

.01) -.03)2.000,000 1.00 
Dome Extension . . 2,000.000 1.4*4*
Dome Mines..
Dotpe Lake ..
Kolie-O' Br ien.
Homes! ake
Hollinger.........
J upiter............
McIntyre..........
Northern Exploration £400,000 £ I
North Dome. ................. 2.0)6,OX) X00
Pearl Lake .............. 2.500,1*** 1.4*0
Porcupine Crown ... 2.000.**** I.**•
Pres. East Dome . ____ 3,000,000 1.00
Porcupine Vipond... 1.500.1*4*
Porcupine Imperial.
Porcupine Tisdale.__ 2,000,000
Porcupine Pet....
Rap Consolidated.

. Teck-Hughes.........
United Porcupine 
WeSt Dome ....

Ape*
M.13) 05

17.75 6.50
” .49} .21}

40 .16

6.50 !......... , 5,000.1**1 10.**»
___ 1 .noo.ooo! 1.00
... . 3.000,000 5.00

1,000,0**) . !.<*•
___  3,f**),***) 5i.00

. . 2,000,000 f.00

.......... 3.000,000 MW*

-35)
-16)
. 16 t.10.85 .

19.85
.10

21.00 15.25
.18} .04)
.37 ,.20

3. IQ 1.25
.20 .05

.21 ;
\.50 >■ ’ j I

I
.1*5V* .03).02.191

1 30 .75 .67
.08 .01 .01)
.20 .17 ‘ .23
.02} .0**i Oij
.04)1 .01 ’ **2)
.35 .19 !

-- .15 j
, .32} .07
V .01) .00)

1.00 I
2.000.**** 1.00

1.00
.15I.<**).(*** 

1,000,000 
. 2,*‘*00,**** 

1,500,00* 
3.000.000

1.0*
.19.245.1*1
.091.00 :.01*I 1*1
.05}.066.00 .15

* .v
The leaving of large shares of security issues with the 

underwriters is not a reflection on Canadian credit. If repre 
sents market conditions generally and emphasizes the 
tendency^ of purchasers to waif Ifor new issues todrijip to a 
discount. 1

BRITISH COLUMBIA

Canadian Goldfields. 1.00* 001 
Con. M, & Smelting .. 7,500,1*00 100.00

111
.. m

.05 I.<17.10 i1I2.<*I 95.00 I 105.50

.
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exchangeMONTRE AI. STOCK
MARCHrv •

FEBRUARY 19141913 j1914JANUARY 1913 Sales High Low , Salesa a1914 Sales High Low 
4.49*
1.00*
3.090

13.141 _ . _
965 1*0 147

1913STOCKS
Sales High Low 
«489 .............
14«i IS* 1464 1.032 I»

i3.«l9 li«H 94 ‘ 13*1»,-» «
1.190 1*74 14* ** 'S*

SO Listed Mar. 25, 1913 »»* 171

Sales HighHigh Ldw 4.41IfSalesHigh "Low

m ,3 ii
m % a* «

2.338 139 I*
S3 S3 
31} ■»

147 1.2*8
771 37,529

m 90* 1*2
II.wot

149 143
9*4 92}

*1 Ames Hiilden McCready..

♦> Calitary Power......... .......................
7 Canada Cement.......................... - •

it Canadian Fairbanks-Morse.
Ml Canadian Pacific Railway 
H Canadian Carand Hxmdry....

m
975 l»t i:« I105

77v.
174 30 3,300

92} 90 1.074

210} 204, «.MS
65 67 62 2*9

160 1091 100 131

27 3.708 32
90} 2,500

3.727 2*a6.5464
1,276 98 90

41 ■ ■ ■ .
2414 2274
«s ce

242 1174 II*

UI 11173.7384. Com. 29 
..... Prel 94 

Pref

74.19.1442 2»j 2191 20.248
62* 9\ 7*

1134 112

HI93I !■*■ 9-2
9(2 92

2191 20Ki 13.641 
451 6*4 56

45 105 99}

6.614 2194
350 70

47 1437}

■ « >1m 7‘*Kl 1t 279
Com *3 
Pref H* 
Com.
Pref

4745 39 3*4
1.065 364 36
1.522 7* 75

■a 113} no
135 ................. -

14 90 90
1 90 1.7* 10.416

... 97 97
63 46t 45

105U 1 l10 9*Ruhher Co13 Can Consolidated
14 If"
15 CanadianConverters 
IKCanadian/Cotton*. Limited

1H Canadian General Electric 
19 Canadian Locomotive.........

97 97
O 39

2 2364 34} 32 17» *4}
77 73* . 42» 79

78 111 104} . 120

245 40 »
7.423 39 , 3*
3.290 79 77

10 112 HI
*0 ............

90 9»
1 65 1 13 
73} 714

1224 H* 
.995 65 61

*0 954 954
S3 186 104

3*43 38}

nt ,3«5 snsm4"I 17'»Si. ;»5 68
... Com 

Pref
21a ■a 5* 56
10 94} 94}

4.00 3.69
7*4 73

90} 73
101 100 

107 
$4* 49

P
III m 36.914

3.107 724 70
.....  121}

2.817 6*

Com.
Pref 921

966* 90} »*} A 12*
19» 1 66»
73* 70

120 115
l,« 5* 50

■20 984 «.
119 106 102

41 ■ *»}

19.616 
3.713 
2.994 

*! '

70*SI 5*6
10.831

29,122 4.11
11*3 61
1.2*1

220'■a28.75*
14.1*0

#' I 7..
, 21 Crown Reserve 
8 Detroit United 
y Dominion Bridge 
y Dominion Canner*. I

v »i Dominion Cos!
27 Dominion Steel Corporation,

S Dominion Iron and Steel Co.
» Dominion Park ■
31 Dominion Textile

m Duluth Superior Traction 
34 tioodwihs Limited"

:*i Gould Manufacturing Co.

3* Halifax Electric 
30 Milkrest Collienc*

*11 Holl.ngrr Gold Mine* Prêt 92 ’8*1
U liiinuth >»4Cttof| ’
13 Kammismuia Power. _ ,471 |M*1.
4» Ijke oi the 5Voods Milling Lo... fref ,|*4 115

i » 4n Laurent de Co

505-
HO71205 211t IDS 104 1024

9.92* 35} »

.«* 93 99
125 *120
*4* 81

'256 106$ 105

125Com. *6 
Pref. H»
Pref 1124 
Com. 59
Pref
Prèf m
Com.
C<»m. W _ 
Pref. ma/l'C’

35 lltti
267 112

9.261 564

496 U2 
44} 34} 14.267

23.197
7.144 

"4«; 94 »
521MM 2*5 103 99

*7} 90
:«5 kb loi

3* 3*
1 81 7*4

100497 10390397 513.5.506. 271
332 I0»4 1W

. 55 ....................

669.6492.287 *74
172 104

so914 4.034
1 •'*17. n 296 *l4 »I4

■2315 50 n 92II 834 *3Com
Pref.
Com
Pref.

‘I244HI
-7. s160 180

Listed April I. 1913 
Listed April I. 1913

984 904

160 160i ■29065 41160 15» 535..........  45 41}
86 87

17 10 16 5Ô 2.952 
439 94 92

9999} 99
17.00 IS 50 1,051

299 93 91} ,222

«012
Com. 
. Prel.

75'2
17.110 1,1*7 290237 984 914.. I . 90569 108-550 133 131

74 120 120
190} 182} 
1*2 1794

1»} 16

56* 137 130
36 11*4 11»

•224 204

23* 138 132} ¥
32 120 , 120

1.21» 192} 170
................... .. 1*7 166}

164 3.002 Listed Mmf. I». 1913 20 »■ j j*J

76 135 644 »4 “
5 '£ S U 615 Si St 475

190 !

129.54» 142 140
25 11*4 H»

22*4 ■

1294.06* 2.6171.13712.1 21.93.5136 134212165 1.095
901

4.010 299233 223
36»16»

New
. Cum.

3.750: {. 60 54
*4 90

15I 4 MlIt} Lyall Construction Co.. 
|y xtacUonald Co.. A.. Ltd 

frUckay Companies

376728 70■ 277 H76*i 12$Com 96 93 
Pref 67 65

£ Mexican Light and Poorer _ ”

ut% Ste Marie Com 
Pref.

424 42

isü lüi

* s,22*4 2-^4 

•222 "220 
175 17»

40 140 140
7» 220 '220

' ' 6 25 5.97

* I-*
7*4 74

46 120 120
242 121}-119

30 114 112
6*6 152 148

•..........3» a....
395 SS 51} 

1.070

4 81579* 73
.......... Ie

137 1321 655

*, i*
370 10» 102} -,

18.921 229} 212} v >9171

26"T
23* 165SI 102} P «'

638 134} 13*1 12»

150 5* 57»

132112*381S3 9*142 13*
54 Mirni.. St. Paul * Sa 

SK Montreal Cottons. Limited 

S* Montreal Light. Heat and Power .

17
55 20 426«1 6»

567 105 104
6.733 237 221} 11.120 2*I

120 190 190

I 1434 143
43* 17» I*»

490 6061 6*74

1.792 - *» »
............ V2S 120184 127 rot •

>j 118 v 114
IMS 192 l*4è

■226 103f "20*Corn. *4* *9»
Pref. 1054 104 

240 233

MM 6.73*10394a si 7,'.237
-i15.7*9 ai 3115 4141211} 21 10175175' 66

69 140- 13*4
209 223} 205

150 6 85 6 25

. H! Montreal Loan and Montage.....
*61

ft; Vlontreal Teleilraph .
H.I Montreal Tramway».

14457 180
13* i1474 Ü» 

j................. ............. 170 13»

AS Sip.ss.ng............- ■■■'** -*r **”"•' „ 74

stasaRS-sT^:-;-; «% ,s*
£ Ogilvie Fkxir Mills Ço.. | - -y }fj "i«

TTOttaw, L.H.*P ..
. M -

73 Patôn Manufactunog..
74 Penman's Limited^.............

» Porto Rico

79 Quebec Railway. Light. Heat * Power Co.
79 KÆhelieu and Ontario. , ..
*. Russe» Mmor Car- ^f
M Sawyer.Mas*, ■"/U-///.,^5.

*4 Shawmigan Water and Rdwjrr Co.

M .. Com.
. Pref.

Com. •
. Pref.

Com 
Pref 
Com.

. Pref.
Com 
Pnrf

167two•1 1 J70Ï 220r 1.2505 " MR ••• 73 * 10
2.446

8 124 7 20 712561 *75 675 . .56*Ii -hi 7510 1.06* 931.662 79 74
56 120 It*
42 123 121
32 115 112}

735 172 145 f4.401

25
563 76 70 125 120

461 V24 118
* | KH II* II*

1*7, 179

<i 3/9
21 II*577 122} II»
3» 117 112

. 4.640 170 162

924;
. .4*.

70 70 31281New 970 57
2.090 *44
1.144 70 67

* IS " is

116 109

• -«} 174"

«9 49
96 94

10.198 140 ro

3T2 60 58
344 103} 10|

Listed April 15. 191.3
Lotted April 15, 1813 

1.219* 67} 62 ISm I»,
195 96 93

25 23
21* *7} v*5t i 492 *44

72 »» «
45 91, »

4.257 1404 132

i a•25 337 554 50 •
1.455 *1 *0

22 70 65
SO 60 60 _

16} I4| 14.7*7
113 -107 C-. "

70 70
Com 5* 56
Pref 88

72 *»
Listed Feb. IS. 19I3>

1*1 IS 2.4*2 * 10}
1194 ll*t 5.5*5 112} 109

92 I*»a 58 a «7

4.7H4 16} IS
7.077 107 100

•» :

3 458mm * 61*41.085 
765 72 71

73 73
214 17

II* 113

25715 *0
96 4.325

9.41412} 14.603
s É34

10.523
4.43» s ill ■

.35

a Si
454 137

30 i I40S 135} V764* 96 *6
1.423 142} 1371

634 «0} 55
35» 104 100

»1 .81 *»,a 1.22933 i9* 1.494 1 ‘1.911144 IK60 60HU 112■m ooi 5*4 
76 I «H

102229444794«-« ■0 1011*g Sherwin-Williams . •

8P Smart Woods Co.
* Spa nish Ri ver Pa per * 1 Slip Co 

<« Steel Company of Canadh

in
91 Tooke Bros

‘M Toronto Railway . r
17 Tackett Tobacc. Co U^m

flMLIto^enayiLAL Listed Jan-VI3.com

{irj Windsor Hotel 
VO Winnipeg Elect rtc

179 1001mi I
12}

2.4*5 16} 15
33* 40 4*

1.522 20 1*1 1.210
168 *7} 98

6.116 16} 
1.039

Z3 ; 20
19* 92}

■i.msi T2l
-203 97|

4545373
620 1*4*7| JS733680

5S » «
■£j> 80, 80

2.817 142

m41 -}
119 58 -Nm ■ISasu , w 299 80 80

1.939 iH3»**1•m«i 144Î 140
44t$ 42

91 101 98
894 |(M tOt|

1,421 142*4.160 1401 
1.900 42

7 41*52139 573845V44H.1 412 101
334 106i 104

200 96 94 -
618 106i 104
.......... 93 93
120 105 105

85 98
1.271 107

I * Ifr. -V

r!f
-

a 438
c»4Ml•251.167 109

UK 104 104

:w 210 200i

5o.3 • ■108 108 . 151435 s12051" W 2001.113 21170* 2162*3 205 198421*} «»
:• f ■. i

12} 11} S-3®7
'll 11 M»

:«} 1.671*5,525 19 14} 12.64*}RIGHTS
lOt Can ad an Pacific Railway 
iSlThaw'mi.nWatie and Power

14.631}} 4}
107}. 21} 1*1

. 20 l*
S97•M

■ — Jpp -• T....... 1X

! ?! I 6
i ' rii ■HI (sMil . j

t
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CS

114
1.46*

46
no
407
106m

419

SM
39

67*2
306

10

S.IDS

"s*

I »
I M

1 310
:w
4M. 

SOS

si

M
12.051

M

• 50 ‘22 21
206 71 71

...... 19.00 17.65
95 91245

117 421 .121 
IR3 130i 1$)

120 121)
'l.230 1*4) 1644

V.............

1.49H 12 9
K)t;H»7

2I*> 70
46 46

295 122Î 116i

IM m m
166 100 MH

6,1 NO 2331 211
231J 220

173
4. 230 214

1.160

76

120
1151
! ■ I

1364 1353 136 134
190? 216 210

. 13 ..........................
304 6.35 6.25

166
149

MO 6.75 H.56

17.890 >54 7.1„i ,a ,a
234, 117 HZ
*3 114 113

1,465 ISO 144 
ttft 146

2.W7
w

130 114 107
70 1H 100

SIS 1531 us
K 152 148

221 53 5052 50I 85
•Il ri 4MVa 834 

125 59) 135 56 50
..... 68 65

3.043 111 104
1,351 10» 102

................ 4# 34

64 a2.027 18
9.496 97

3.121 *3
44'

222 va
71 il# 

.294 U*
14'

sic M

1.785
56
64
7580
TV

2.760 174
17.960 113

1

mi/A 123

85
205

^ f«2 56
4*<
215 : ,'M
m 87

25 M
2.482 142

156 45
.50
436 104

<7
3*'
39
4M

11
42 ^
43
44
45
46
47
46
49
50
51
32
53
54
SB

57 -Ij

56
59 *jî
60
41

63 -
64
65
H

>7

69
170
-!
Tl %)
73
"i
75
7t.
77

•R .

12.145 221 211 15.862 i96à
7S 55310 65 m

243 lllè 1064 81 10-2

& ::::::
g 45 42

235 4U 31
SOI 764 72
240 109$ 108*

MS i SS
269 2*'taLia

45
10
8 91* 90*

30.885 3.63 3.40 46.564 j 1.26
866 71 62] 4.374 | 67]
615 117* 110
752 70) 64 1.065 1 40
?5 96$ 96| 2 5 ;y............

4< 99
■^14.956 2S|

472 80
125

7.794 73]
192 m

40 86

,439 | 112

146 110 KM
10.893 47* 40

1,067 96* 94

982 82 , 77
71 101 HH)
52 58] 56] 10
5<>

79l 77* 44 76

192
48

100

35
24
74

M

86
1.21

65
109
28

■20 :

662

332
125

22M6

226
MA

15
105
791

5.601

1.400 125^119 1.153 136 111

* . 42 SO 49]
67 97 95

101 65 65
: 90 90

m 50 31
595 89 64
570 » 18

25 63
5.656 64

,2 ■ £ -
,3 £

&

ISS IIS
57 5*IM

236 100* 96*
20 » <I

5
9.5*2 10* 9 [ m t*>

295 41 35 469 *M
110 13 12* 205 fl

133 86* 84i 62 = 73 73 23
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MONTREAL. STOCK
AUGUST

1914
STOCKS 1913

Sales High Low
. . .X .High Low

....... Com IS , Mi
Prcf. 74 72

ISS
L.ste Jan. 27.1913 ^

. . ." Com a :»
.... Pref. Mi «

Pref

3*1
A mgs- Holden- McCready

2
.1 Bell Telephone ......................' "
4 Brasilian T. L. * P- Co- -............
$ British Cotumlia Packers ■ A 
li Calgary Power 

, 7 Canada Cement "

9 Canadian Fairbanks-Morse
10 Canadian Pacific Railway
11 Canadian Car and Foundry

1} {Canadian Consolidated Rubber Co - 
It
15 Canadian Converters
16 Canadian Cottons. Limited

IS Canadian.General Klectnc 
19 Canadian Locomotive

309I

*ai — 29S ••••
9.3*4 ,

ISO

7.207
1.966

2144 6.121
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Href I OK VÊT
Com- •■•«'fill' * *
Pref t« *

> , 41
Com 3K

40 ....

ft
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-

«<>

£ • v
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Com. ............ ..
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. 3.03 1 45
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- Pref I0S 103
Com. S0i 44 9.620

........ Pref................... 'e-: LLL
.. Pref 9*4 *34 I**

Com.................... ....
Com AS 79 
Pref ISO W
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21 {Crown Reserve
22 Detroit United
28 Dominion Beidge ...
24 Dominion fanners
25 “ _ ........
26 Dominion Coal.........
27 Dominion Steel Corporation

- 29 Dominion Iron and Steel Co
29 Dominion Park 
31 .Dominion Textile

31 Duluth Superior Traction
34 Goodwin* Limited
35 - “
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40^ “ * •.**•••
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• • •
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_____ Pref 6* «6
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Pref .....................
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Pref ........................
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New .. .........
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*\ ■ “
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42 29.......... 7.899
154
I»
70

...ml:::
ii :;

234 
7.5*0...

!*'
New___
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J. V 66
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22 fl 4.356,5,
70 37

16
4SI 30795

.. 22l 204
*7 AH 
40 36

I*20no
*6 *4
34 84
A4 *0

171
31 -9.. 22

-, ISA4 *>
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DKCEMBER 

Sales Hish Low

NOVEMBER

Sales HÂÏIi Sales I Hlfk Low Salt* H

OCTOBER 1914. 1913

Sales High Low Sales High Low
r IS 94

s............................a... 74 674
I7h< 145 12.35*

162 67* 5,297 16» ITOi
..Tl.. S7l 55

1914* 1912 ?

Sales High Low Sales
2.197 16
3.925 TUA 54

173 13* 9.1155 159 140
101 NIE ■ 117,01514 92

6 656 1431 111
120 59 53

36 251 72.5*51 32 2*
944 *H 20.631 - 93 **
94 94 2 92 42

2664 204j 171 2*7 2196 171
toi 56 4.231 70 4*

11* 1044 1 499

1913, 1914 19131914 H
HiMh Low 6 17.HUS 1

5,64* •
7.SS 

59* 111.13*
•47W»

1H 915340 I< m959
7 *92

K SOI 5.336
57 5

2li 1S 25,3471 
*'.164 *

.•Ml >
'77.566 10

3.069 U
1.051 \t

91 , 103 3

a St813 7261
1.379-

4,266}
1.1*5 32

29 wSf 163,488 
39%589
2 sail
■ « 83 NU

6 98 95
9 8.264 50 39

18,844 
I2.MH4
3£4.%
5.696
2.935 95 88i

249.520 4.11 1.48 482.056
MN 874 8i 82i

125 110 6>17
' 39.640 80 50 12.402 «8

4 90
■

2*4.085m..
u 200 I09i 98 ;1 lfifI»74B.......... 61 918*’îH613 il9T-V 96*

2.97N 40 54
16.3274 39 24
15 701 79 704

lllli *14 USÉ 956
364 291 291
6*0 904 *51

I #5 LU* 
731 ' 62 

1224

S 55,3311*15g 57* vie46I n. 5 1.418 jÇ
2.‘28r; i -

7iw IX;
II) ; M*

M

Ia 45 31
82 72

116i
67 i 48

70 ; 
446

y 265IC......
2V*17

.mNN92» ..........

I1*7 - ,

“I Ifo92 88i
1.75 1.60

4X)I 17.882
C69I

30.620
1.684 .............

■
764707322 jlItW

28.... 117 115
664 64

23 - an8624 367497 95* 84 H*»504478 W2 
1.902 112

309,594 59

10565■ ÎÜ • JS103 1.216 106
37 i 139.579 441 j

5.179 94 h* 4.
65 12' 120

Nh* 64 I*.
1004 100 i

KM 61| 60
32* 2* '23
753 *2 74

25 100 97! j

IIS... 10*4 104*
... 44 3* 20.275

160442>, KM;12315fl
23» 10.287 l«S N6

'2.2*1 1*1 13»
64.792 *94 764

3.604 105 99
187 T2f 5*1 .
4*7 . 44 • 25

10*19543729 95 *9

*21 *0 
101 99

:185■ 51.910
2.355

,a*5 1.8*4s# ....31
361035732 .

*0 3433.........

il15029 M* .... 32 32
.,. . fc . 80
------  100 100

1

e

754
266 1004 l«)l
104 -J.02

Jwi 951 
471 25
91 i *0

17.70 17 10 
93} *7

Il9t 119)
4.071. 1471 1214

*90 121 115
42.9*7 233 140

.......... ITS* I55t

7 K.79 l«l m21 • ................*
i; \3fi 25 ....... miNN)

tt37 216 160 160
5.410 45 21
1,046 
I.H85 

Zi 464

MM161i' :*«I
S2 75484 37

85 85
39 412 ................ ♦1Khi 70 

18.00 15 25 22.
95 90

117 121 121
74097 • 135 127

564 120 118
20,707 192j 164*

508 187 165

1.1
2586 4*-■ 25

17.10 188541
12 5.1548913181*v 80 89è 157 4 Sa.10043 ....r '« - 

«3.195 .
1.5^0

» 6.516

125l'2*i 194134 1*1
120 IIS 

.... 162 157
1564 156

U 235
115113ne45 ■a .............
155694 ■ ,i.

14
163 tl'2*2î 16047 66 i3»-i'4* 31.110 22

1.6-2* *74 78
1 329 70 66
2.'23l - 494 37

200 ;.........
"5,706 1341 1164

L1601.29*I'48 M 17 980

$
2.534 86
2.233 
8.874

£m '5644 • 473' 6*4 63
y « 

10 1021 !
41,31* 142

60 .6151 5*651 63
45 45

•4............. ......
, ..............f •

53 ...... '
54
55 .........

/ *052 33 iïllIMj -4«70IM185125 ■155129 125
*a 57

5729.... J...... 12 • 5* 50
103 - 97 4 2,
233* 211 6*.

612 2314.210
73 175 175

j 154 

144 188

63 518.383
5.525 105*6 98

187 284.184 240 201
.., z 212 204
227 180 175

12051 51 V:*4255 54 I -100I 100
1 .Soi

128101192.... 102 ■
213* 203*

.... 204

101 • i— IB 808J! H5.895 A »131 *'
>

|9I7212 20*m-rx.............. 5204 140W , ... m50175 175 2 134 "t<42139

O .........

i • ■ 1.131 140
120 3.100} 2*1 190 . 2X27.

1.764 *124 5.97

i44 '*
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47i , > nn 176

1.407 8.00 7.81
:i-26 181* 178

3Ü7 3 72

2.820 8 IS 7.12
403 179 176*

SO 50 SO
1,780 I 78 1 13 11.400

125 70* 67

91,< I511 50 ( » 1.00
«5 65I:«ct 40 27

:*l 67 KS
1.742 71 64

L 65 tW$ tW
3.424 7* 70
• 1T2 101 i lOOjl

Vs

mm 60*73• 40
|23 214M)20* 6.216 47 r 418.775612 33 24

^00 loo 
32» f mk 62
25 {,.?.............
10 19 25 17.00

17(* 1S.W 5.711 93 93

26 102 100 
345 6:1 60
193 80è 71

2 000 16 35 15 80
14 93 93

t.< »
eel * 67 55lui S4Î 844 

2.988 88$
217114 69 67

44è 84* 84$
1.220 18.10 te.ee 2.4*20

18 117% 105
17.25 15/25

150
10

t
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4’M

6
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460
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5.810
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H3
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6
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2.490

*

♦

1
2 1481 147 
S 98 934

'T
«V

Hifih Low,

f

ANNUAL

i !Fricks and Sales 1914 -(with comparisons) t

#frPKIL I • fMAY JULY-JUNE
191419131914 1913 1914 191419131913

\

V.

MONETARYJanuary, 19* 5*

II

11

ai
t- 

ill

5£
i r$

32
 sis| a $

•£
$*

: 

2*
 ss

rs
 =$$i 

M
E s

5SÏÏS ésf ;5Ïë I

3 
s

sis
»ï

=5

m
ill

«

S3
 3.S

.

8 
255

•N

86
$y

$$
lîM

H
?

ta
lle

r

SÎSES* zpf
 

*

Î |2| 
Îîï$= ??3 

isfU
fiSf 

*

ft 
s 

a- 5S=5»e-f9iS 
g 

§

si*
 $ s -*5

i*
ts*

28
BB

3*
er

88
es

aa
a

- W
|-f

■ *1
?

SK 
.^5

■»
«E

5

8
 

8 
i=2 

I

U
18

-9£
==

 jU•-
Ss

B'
lli

 I

ic
gs

ii S l
y£

|s5
g a

iiS
ÿ

$$
3

.?
—

r--
—

•â
r/‘

v./

..:.
.

;
*

4

.1
.

■ —
1A

u
«

IH
m

m
m

■■■■■

m
rfa

es
at

e

: - Sr 
- 

•
ï Sw

.sS
ls «S

w
La

iV
:.

pa
st 5

1 s

!

1

J5
S.

L

Z

0

■e

-’•-
es

s.

T



, --- - ; ;1 *1 :v"Eîi
?%

■ a >lI .4*

Volume 54.<? ■ L iTIMES ANNUALMONETARY r: ‘II -
H* .

JTORONTO STOCK EXCHANGE
OCTOBER ."i !. SEPTEMBERi V ’. AUGUST 191»t 1914191319141913 .STÇCKS

Rales High Low
Sales ' High Low Salesi> ^ Sates High Low! Sales High 1-owHigh Low V

41 331 8.085
1.94 ISO «I

... 964 91 ironoi
99 99

141 141
154 1354 *45

a a
931 93

IT» .
130 $

33.096,V J

5
no 5

.........

■ + 1• >1 . 1 Barcelona,., 
a- Beil Telephone.
3 Brazilian

5 British Columbia Packers.

7 Burt Co . E N
g “ r ............. ....
9 Canada Bread ----- '

10 Canada Cement Company
... 11

1* Canadian Locomotive 
13 "
It Canadian Car â Foundry

16 Canadian General Electric

19 Canadian Pacific Railway

}i Canadian Salt 
21 City Dairy ..................

H Confederation Life.
24 Comagas Mines. Ltd
25 .Consumers <
26 Crow's Nest
27 Crown Reserve
29 Detroit United -----
29 Dominion Canoers

31 Dominion Coal Co
32 Dominion Iron A Steel
33 Dominion Steel Corporation

3.5 Dominion Telegraph
36 Duluth Superior
37 Electrical Development
39 Moll inker Gold Mihe ...............
39 Illinois Traction
40 Imperia) Life ...............
41 International Cool A Coke'Co.

. 12 Lake Superior Corp.
43 Lake (if Woods Milling
44 " “
4.V La- Rose Consolidated Mines
46 Macdonold Co , A Ltd
47 Mackay Compam:
49 r

; I 4» Maple Leaf Milling

51 Mexican Light.A Power . ~

53 Mexico Tramway
54 Minn- St P A S S M I Sod
55 Mbntcrty Railway L. A P 
J* Montreal Light, Heat A Power .
57 Montreal Telegraph.
59 Monarch Knittinc

3 N(wa*Scotia Steel and Coal 

63 Ogilvie Flour Mills 

85 Pacific-Hurt 777,------m
87 Penman’s, Limitedm
89 Porto Rico , ----- -•

MtlEll-' 70 Quebec Railway I. HAP
HtnHfl r 71 Richelieu A Ontario

11 «R-^rs. William A,

BH '74 Russell Motor Car

76 Sawyer Massey . -

78 Shredded Wheat Co.-

90 Spanish Ki^er Paper A Pulp. Listed Jan.Mth. 1*3

W Steel Co. of Canada

i 94 St. Lawrence A Chicago
1 £ Took. Bros.. Ltd

87 Toronto Paper Co., 
i 88;Toronto Railway 

W.Trethewey 
90 Tuvkett Tobacco Co-

■I «Twin City ......

83 Western Canada Flour.
91^ Winnipeg Electric

27.....   1504 141
com. 94è 95| 18.391

.............CoWt-JII

Pref. 137,137 
Com HI , 79
Pref 91 94a «

>• V . ...'rr..............»••• 25
25? "1............. 144 140

........  » W
974 94

364136 126
5IS. fx.. *m« m ....

426 I 
3.266

517
H60
its

-7■ a194 -•VI 20 19

s............ ..•••

17# 3.222 £
471 47
« ,91

- 3 lit310■Com. .
Pref. 98 uni
Com- 48 41

............ Prof.; SO 98 i
.Com- T2 72

.. Pref. .. ................
Com- m 167

..............TT 2224 215 804 .............
New..............

Clin 994 99*
....................pitef. 99 98

.1(5 per share) 7.28 6.50 
1*0i 1744

40 ■36.42 i _’449 44 14121 a 265 ....
350

■92 a a 25176 M2s ; •/ V }5
U»rl i '

114 1114 208

2341 2223 
227 

125. 125
1011 994
99 99

? )5 541
23341 2228

1.478 ......... ................
i ' a a 

100 100 
.100 994
380 380
8-25 7 00
180 179

I227
25 21 P'it |

L150 «
232 25

156i 23 >
f 53

4-12.4*87.75 695 
1*0 1764

l. 75. 1.50 1.910
731 73* ..=-■:* .....

m. me*

49 444 1.025

i m 510 ■'{ - 282Gas...................... ..
Pass Coal Co

27■’ I 66 1.35 ■3»)«3 Ï I111 per share) 3.05 1.45 25 190
714 711
70 671 St20 M65 V..595 307HS 9097SI

110'*5... ,Pirf. w
Pi if- : 
Pief. 9*h a a SO 'Isi 21 6.922.

777............. j................. ... .. T
Pi ef

VII
V.a100...... gg

142 ....• ion mo
614 564 440

Pief 75 75
15.50 14 50 2.425

Pfcef *94 S9i

100 100 
64 614 361

17*0 15.50 2.552
913 «4 -

'«I 3610
37•* V * * *

17.70 16.75 2..558 **
56 »

> \M4
• Oil

4035 •i...
••*K............

223 223
41r..... .4»- 15 ''J1 ......« I ..J.
I..........:r;..............

• .......... ..
fi» 2.'23 *'»*o

6.2*6
1.567

121 .

J11 44...Cpm .....
.....................Pref.................

(85 per share! 2.32 2.2»-77T... 4i
Com- 8*1 
Pref- 871 87
Com 434 424
Pref. 93 

■Com...........

452.15 1.7» 10.370 
3.378 M« «4 a a

hH 64*ai 29 C917*■ 367 48 ''i»
, 298

i 43 40
944 W ’

68 I"3140 39
94i 903

•••i-n:::::::;:::::

..... ••'•• J083 âiai

111- 5043 636
51j.334 F SSI .1

J 4
134 134 50 V......... 55

,0 56F?3
•------- !<••■ •'• •

. • • 4- :
.........-h- 57

■■-f
*7 V T2

91 89
------- 1 8..M 8 30

...............1 W M

12» *
2.267

91Com.
Pref 89 87

<85 per share) 9(10 8.» 
............ Com- 784 783

--------Com- ........ j
Pref 1071 I07l 
Com.

..... Pref
Com

r . , . i ••..** M
Com. 60 541

176
3 -275

92 fill119
1.290

...A 9.15 gW)
- 82 82 '

61.110 mi ■
63
64IEl vAA-"

35
............ >i. .

34 
A4 81
Si 6t4

ll$ 109 

14*2. 446 
107 * 106

ii 666 31 304 H
84 84
54 54

....j 814 »
60 59

i 1094 ’ 55
ho Li

:: E

« 2

38 35 «I
851 84

517 h:m «.......... 10I (4 . » 68250
106 ®51 £20719

10.. ;iia .4.V ■ -i............ .. .... 112 1071
Com 1494 146 

< Pref 107 1054
.   Com. ..........
I..*-../.».........Pref...................... ,

Com. -ani 38»
J............ Pref. 91 . 88

Com 76 744
Pref....................
Com. SI 144 10.5*7
Pref. *»4 50

•23 I8i
Pref. 854 Ml 

1224 H94^"«»■•«»’.
90 90

1404 137
...................... 37 *' X

Com. 403 393 23
Pref.
Com

. New ......
r paid)

2505*7 47*7 ...J.3535
. - -

56 ■■.•••
ITS ............

15 ..........

6.021 ,’si............ .
8*7

31 31
90 90

90 90
17 9» 2.550
46 30 331
21 17»

314 31
90 . 88

.jf ^, a- u3 »'5 lot
a'"
29 28

j ::10 10
78. 78I Z.; 79211 10'
80

.
. ¥ ■ t 18 Ml

*
7<l ni 84

.... to

: 1.083 £
2.712

!»t 29 6.000 »
:w 3* ITS

.Com. S4719X 12131061
20 . ....y ....

•ai4
S 77 W*1.092 

1.179 
1 7S0

8 ..

1 Ml14S1 ISm \...........
. . . . ...
______ 40
. • 9S

•0 VI
96 6 S969107 104Hi*! 1041 UOS 

lit 192

-■•r............. ;

109* 106 2.3*6
9492197. *«8 ■an197 L.f.204 ■768 :>... ..

„ , , /! » • f • j* •%-•*■••• •

.........................

............ " i:

96..........I* ■-•
. ..NewV»

i, . .e -U- * • • . *

:•

-- fi! 1
RIGHTS 
Bell Telephone- 
Canadian Pacific Railway 
Montreal Power.....................

9!
»•Al*
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t

1914—(with comparisons)Prices and Sales I1
> vDECEMBERNOVEMBEROCTOBER 1914

»
19131912

1913 *914 191 :t1914 1914, 4
Saies High Low

32 27 SJM
144' 140

N8g *1 «027

Low. Sales High Low Sale«|

39,625 1
1.141 ! -> 2

S3* 174.51 li 3

1.42»!
........ ..-..I. 6

909 T
1091 «

36,882! 8
. 2.160ft 16

261 U
94: 12

Low Sales High Low Sales HighSales High Low Sales High Low

- t * «1
14.14 1414 
961 v

l’2K 12»

High Low Sales High

2.191 
171

90» 13.3124 ..L.

1
41 2Si ,16 259 35»

140 1.076 1594 I
(Si . 295,2701 92

99 99 - s 2$ ........ ......
4.152 1434 117
1.134 Ç 

493 '98 671
3,193 100 99
9,619 33 194

27 9.704 311 '29
991 949 92) *9i

1.774 45 :»
.2,49* 9«4 95

6 HI 54 .4*1
210 moi 100

6.057 I14i 904

$ •:jI r 175 146 2.929 172
99) 95 108.749 10)

119•i
:i 4

S 9.399 1.994 120
160 123

4.599 101 69
4.222 106
5.587 34}
5,974 36
1.309 94
9.445 70 40
7.508 95 . 96

.... 130 120 > 301 1(1 6540
V «

117 35.7 .i ::::: to :s.m *4 loi
~:ei * si

j \ *s) w
: 4 < w **

1 99 93
...... r. .... w

II■15 112 95 92
191 18
32} 31
91S 901

a7W 15719! r iKNO 31 4*5In V96 hiu
47 4 5 144

m
'il:i491 i 96 £1 hhw

1 “ 

“
219 173l l{..l‘3 I'

II a®

4 a
IM i"i

.3!628 .56057; 57j 
064 106 j 
084 1064

■25 ITSII
•iaim un 

*1] 2274
■269 2.50
IIS 110

9210I ■ftu
■20.26»S233IS 109 101I —H. 108 IU717

22S1 221) 9.957 27li 204 i 137047
SO 239. 220

258 125 113
2.823 104
1.539 104

229 204}
7.X-77 2231 tm

371) 4.021
142< 3» •204 115 115

49 2.454 1 02 98
77» lOIj 98

•25 385 3*5
11.010 9.50 6 SO 27.254 8 50 7 00 7.971 24
3.721 191 165 4,382 180 169 2.611 26

249 70 50 . 38.311 *
14 228 4 15 1.4.5 59.645 1 9» I 00 J <4 980 27

804 S7i 765 TM 65 392 '29 l{J
6*i -274 10.998 28 . jl

7*2 30
28 ■ -31 

■235 32

ll21"27021 ^

23
24

4811197 97
100 975

IS97 97
100 100
7 30 7.15 2,470

130 
101 .

1.58 .770

: so 22%-r9*971022 ■wi :«*)........................................... 7 3o
;............. i-V«—

............. -----------------
..........V .*■

i ■ i m
X25 670
m 1*9

380 J90
75 S7i 
86 60

1691 v1R5 
55 I 55 

* 181 185
... ........... '".r. ; 5711 71

178} 185 469
51162> 99 

5.100
5026

27
72 i I55" 711 1326 a 11,710

843 96 80
25 105

160 33

*.326 87
647 I02i£ a

‘ * 401 37

*1128066Î 66
H.5 1001076590$• "«i

4i} 20* ■ 34.791 e

I «7 35
21>02 38

1*9 37

" Z £ II
40 *

. 41 ■

ÎÏ
XT.. u

81 34.36* 45 II
94 3..4M) 48 f

8* 7.4 21.«5 47
5} 3.109 46 I49 241 11.*9 4# 11

101 96 ‘4.179- 40
50 324 146 M

., 106 1051
jiàn 102} ho

•‘■•i )105 105i
9*1 8*
43} 3*4 .4.258 ,

1031 1 1081 1015432 ♦ 39.832 . 58 37 21 675a« «3533
so■•tll '258 1024 994

3 065 «7 55
708 111* 71

I9S.IS.2S 
199 93 9i .

600 lit! 95
9.295 74 55

6*7 *54 75
19.00 14.50 25.8

607 92} **i
- .149 149 . -10

40 40 1 1**1
62271 22) 21)

142 122

1074 100
904 70
96 66

94 991

99) 95
A3) I6335 V I• ’ 62 61 A- 61 NO85 J

E K. 17 60 173*) 1.87618.00 16.90 2.975
904 90i
......... *.......
21) 21) 100

r
# •• *.............

10, v. ..j.

;» a ,s1141 34 28

I - «•12 IIS127) 127) 1043
1144 64

«HX 215 30.208 3 21. 1.72 6 3 I
60* 14}

75 ' 16 280 
61 5 102 71

21173
88j II 368

41 .............Ÿ ' ■
2.00 1 95 3.13445 3.550 1'

479
1.98 172

19 164
78) 77
654 6:1}

1 » 
44

S| SI
66t 61

401Î?
«a 75‘î- '»:m -jn
71J 66\ 63M3 68
73 80 8.081 «3f 35

103 84 12.849 1<*»
1034 80i 6.986 *ti 44

1 3244. 349 ■J, 443514t- 1635 35
94 91

V- ............. ....
...........  91
— ;-4ÉI

414 754SO s 1
I* 54 „

SI ••• ................ 60 M......M | 108 84 :130 109
763 134

126 1124
1544 139»
79 74

■238} 195 
T*i 146)

93 85 3.148 97
95 91 2.949

-9 NO .5 75 20.251
95 94}

125 124
124» 122

■ ‘SI »
94 87
81 54

J. 98 85
84» 70
VI* 18)

I2N 1061 6.855
207 170 5.191

7* 4
7.2*6 91
8.095 KWI

35) 4.090 50}
2.672 100
5.356 81
1,004 92

40.691 72
85 5,946 - , 97

29,770 28
6.136 91 :

90 26*3 13$
6.914 60

247 94
3.381 102

150) 132) 49.354 14»)
77 30 115.167- 45
594 59)

S3...............
SI ••—■■•K ......
»............

121 i 155 132 132
in x

375 229 219

..............
4v.60605*

21*1 .56316 234) 207 i218 212) 275 .)•5 AT209 2.19 H*is: 40 25 142 5*
90 *.2 857 SOI

*10 5 SO 53.092 90
375 79) 39 V 2.74* 61

12 120 IW % $ «2
55 117 1141 10 «3

17472
» li*l ' X 1.854

9 60 7.20 46,613
33:, 96} 74
30 125 122)
60 117) 107
38 117 1071

2.937 41 2*
1.241 90 *1
1.007 57 49}
2.915 88 79 2.211
9.967 72) 50) 2.1*9

140 19 -1*
118) 10, )
174 140
115 1034

85 86
*m$ 7.67 
76 74

99 (■
$.145 i" •'••)■

y- 8*30 7281 17.816

■ 117) in) 5

84 83)

124 I61

O ■21I Ik lUti to
in* a*

« 757 82 2*
448 *5 - *0
2»7 M 49à MOI «7

K4 w> \jm «M
71 45 * SW W

!210 70
71

J.40* 7T

622* 28■

:8* 15e 4
•2550

14579) 79
60) 58a ” ■280 012*6* ,3 'A55

ill* 107 j «0
146 146 ■
1064 1084

5*
70 ;A

106} 1.166 4.1*16
1,016 147 98

414 ll« >99 
32 1.575 49
■25 1.312 40 -25

643 30 25
82 1.078 M* 69
74) 720 95 78

147 94 92)
9 :W819ft 16) 9

30 2.467 51- 31)
16 III 994 20 11
79} .5,572
98 2.295 110 99

26 15

:i - ira
146 140
IIS) 10»)

367Ï r:i24110 116) 110 
lllS 92 

118 99

28n 47 74.
?A

65 76
:r?8 77

6.494 7* ,
69 79 X

376,' MO—S
:«o si

, r.186 *2
*7) 69 2,814 83

:«l 84 :j
. 327 Hi

41 .5 ' -
71n m25 25

30 30
90 82
80 78

25) 25 5, 305:i57« M',II
!

99) 89
96 75)
94 90
70) 34

52:: 2789 88
90 76 467*............ 55 90

79 : }■7510 99) 2.06»,
231

13 ••7M 40 39}
17) 16

... 84 81
127 US 

... 25) 25

76) 75■s -a
::: St m
V'. I97) 191)

:«i Z7 
1 95 87

f 117 
53} 39

! 91

739*2 17 16
83 79*

I.-..I 106 98

*54 :«4■ Î297
7*M

-• R
280 25 Ma1.V 8655 84}87* 752 87

144) 110 20.1,51 »
29 15 17 22I 88

796 47 29 , 693 HI
10» 91

99} 4MS2 92

61 30.59 7.4;«i
130 29.051
26 21VIV»

T2 693973 5*
1391 133 624

36 35
95» 95

106) 104 2,325

i»7) 193

123
■ 788

a2.300 357 5«3 INK 100|*13 I93] "• IS
905 < I) 17.781 I 101 19.052 ....

120 10 .............. »•
1*7 - 5,091 210) 186) S.Z70 M

III« '! i*:125 '25
269 210
226 217
219 219

*
17.292 218

1.419
\in 156M %

■95

:
75f -; ; ; ; v•■

...............
4 II

i.1 i -,97 HA 9) 8 3699
20) 6) 7.082 21, 4,■ 8.79*1» 4,5 4.', . 1)050 »

* 3 5511 *f. » ■ HI
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TORONTO STOCK EXCHANGE

TIMES1 . MONETARY \# ‘90
V ^

BANKS QUOTED ON
/

march 1914i 19131*13 FEBRUARY 1914 i <JANUARY 1914• 1913
Sale* Hlgh(l.ow

472 '213 '207i
3*7 23-2 727

*2 '206 202
217 21* 213

77 l»l 1W«* 211 20*
4 I.........

4* 24* 22*

BANKS '

Sale* 
1.132 1

439 '2 
*X 3 

217 4

”1
Puli’* High lx>w Sale* High 

201 217 2121 732 219
775 233 211 3M ,2$

34 207 36 S3 207
431 217 214 36» 221

31 187} 1*71 Ijj 9"*
** « . .407 m

2471 2471 9 ' 1 2391
21) 2*11 2*0
3 207Î 207

107 2274 224
Ml 221 217
42 . 214 212
99 MSI 144

*)Sale- High UW 
2.2ÛS 2724 219

*54 234 1 224
94 211 20*

$47 223
10 «<1
IS 19* 19** ' àaf an
2* 293 - 2*3
27 207 '207

2*9 2271 '272
306 22S 2241
14* 21 ti an
•235 ISO 1491

Sale*«12I Comir err*
Ï Dominion
3 Hamilton
4 Imperial
5 Merchant*
*'Metropolitan

*»»■
* Montreal 
1* Nova Senti» 

■*UMWtawa '
II RoyAI - 

. 12 standard
13 ' *
14 Union

I 009 
224 
306 

39 a
33 30 «2*4 J 2*3 

205} 20*1 
7251 2231

07*ss 2*5109 11 1"1224Ml 297 
104 722
321 724

4* 207

46 I II*479in 12201107 7231 222
77 211 210
*5 1454 143

277 n72f
99 219

119 111
*6 1 14*1

11 *17ISO!•. .
■

*

1913 OCTOBER 191411*13 SKIT EMBER 1911AUGUST 19111913BANKS
Sale* High l-ow ' Sale* High low Sale*

1.049 ............
191

-4
sale* High l-owSale* High Low 

210 '203
224 220è

. High Low 20*1 '203* 
■223 2181
'200 200 
214 2101
1901 1*71

Jligh

27*
*1*
.477' l Commerce 

i Dominion 
3 Hamilton- 
I lmpen*l.

4 5 Merchant*
ft Metropolitan

8 Montreal- 
8 No* a Scotia.

10 Ottawa
11 Royal
12 Standard 
IS. Toronto
14 IflMW -----

to7t■ 178 ft818214 210
190 1841

212
M :4 t 8IS194} 1*4#m] zml

2SS! 2SS
aai anl twi 21s 
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...»..........1.
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* . ” .
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••••>—4—'•'••;................... . ...
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l*ref \...... f ---
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/

BM1HT.S

9 Canadian Balt.
10 Huron A F.ne -
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COMPANIES LISTED ON THE MONTREALNEW

%tARCH

■ i
High l-ow Sale*

MAYAPRILFEBRUARYJANUARY
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V
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3 1
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109 10* 2S4
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{
22 112 111 
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II National Breweries. Ltd
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ISIS

Sates Htith l'"w 
SIS 2034 201 j

2l6i 2121
99 2BKf '2 *1

SOS 211 2071
si ms mai
19 190* 190

19 2271 227Î
2S 2*9 2VI
SS -2021 212*

>2 216 21S
16:1 214 206
112 204 i 202

19 199 117|

■290

1911
K

JIXK

Snl<*< High Low 
603 siil
.314 M Z2fi*v

78 ; i [Wf 19g x 
2302 yiRi 213*

30 189 18»
44 2M4è 200

117} 117}
20 238*/ 23S|
20 2RI*/ 261
24 207» 207

f tW *223' 211
812, 2J* VI7

ho m si7
143 1424 142

* ‘ “r ^ ”

MM4

2 » 10
8 7e au
4 112 loti
5 60 80
« Listed Juîy S. 1914 
7 listed July 6, 1914

8,143
15.569

( S»5
71

I

4*3

107
11 443

SalvM High U» 
240 200

2344M
•20191 m814
184*8

50

8

:«»
58

849
35

104*

4 A

High lx>w

JULY 1914

Haies
301
345

19
A<

I
128

5

45
5

10
275
44
19
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1914

Sales
826
619

11
411

6
15
2
6
5

59
A

282
14
NI

M«A Y 19111913

t7,484

i

Slate* High Low siale* High 
2.113

Sale*
9.KI0
3.483. . .. ztr46.1
I 242ion Ï.ST731*1

221
•216131 200
186319

3* >2 ‘233
:««3*131
170«013
IM79

1.440 
, 1X18

436
044

4‘*>IV"74

Sales*

. :*

H»irh Ixiw 
2'vi *2082 
*2274 225 
m 200 
216 211 
110 188 
205 201
198 198

284* *28'A 
08 *208 

224* 22*21 
221 21 «i
210* 210 
144 143

Sale*
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298

20
30
24

8
137
288

65
34

Si. le» i

H
1

i

Salt* High Lo
V B ! 1 1 lA/IW

i7i

High l»w Sales, i
*230* 214* 6.537 f.
*237* *223 4.857
*208 191 1.389
*233 218 4.503

898
< '«l

23*200* 189}
201} 197$ 
208$ *204* 
2801 *245

259203
49 *200 -56

22327
290'278* *260 

212 207}
233 244$
239 218
•214* 204* 
173* 149

345
*298251

1.284
3.467

1 338 
2.000 
*2.564 
•2.337

<•
1,484

1913 APRIL 1914

* I
6 7*1 *2
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Xi MONTREAL STOCH^ EXCHANGE
M- » ;*| m3 kkhkvahy .eu im ',AI"H

Hu.il si^«ter JS*W larSPS•» B»^r 3R i
«* »» •37'w ** W •S, m KLTi.» m - 104J .094 9.000 ,oeà V..00 I 3•& 43 hy -w -wlis w SB - ^ n.« t

w W 2.W • • el 4 000 'soi m IM» 93 M« 5iss » ^ »5 s* « ,3r.* ..^ü
! uel <W4 tim 87 87

100 w iSl 3 soo - 101 ‘ lût :l.000 89, 80
.** V* ww.., | ooè 96* 21.000 100 9»

«» ” ns '3 '« , *im '» M
w TJW !m !*! îî.m 15 j

5,000 100 100 6,500 100 07
100 1.500 ......

1.000 100i mol

<

BONDS QUOTED ON< mu■1 »• i«Nds -i
: 1 s •

. Belt Telephone .. ..
X iCalgsry Howtr. , .
3=C*»»dian Car A Fournir*
4 Canaüa Cement
5 Canadian Converter*
» Canadian Consolidated Rubber

\ r Canadian Cottons ■ ; *"•
Canadian Felt 
Canadian Lncomoti^.
Dominion Canhers- 
Dominion Coal •*

I- Dominion Cotton . ...
13 Domimomlrwi and Steel
14 Dominion Teattle Company . ^

!«

■ * 91»
41.11*1 I IK

2X.5t*l HM 104
38 .WO 871 95*

w w w- 1.000 .’.
« 84 #l 1*1100 | 91 *9

3,0011 *1 *«

*3l Ob1 ! r

*94' *3

88 9*4 M*9
102 101 I.50U

99 17.000
1014 9.000

9M99 
IS. S00 » 
9.SW

89* 99 17.500
9*4 9*4 I «00 !-

.8.500

IV»,
9.000 10

24.500 11
22,000 12 
.30.010 13

is III
!— -i»

.1.000 [»
5.900 21

iwt imt
874 9»4 7.000
89 9* 13.090 100 99

14,590 1021 101
80 *71 22.000 94

....... loo see
5.000 102

88 96 2 500 11*^

loot 100 9.000 H*> 11,1
TWO II» 31*» ........

51»i >14»
■20.000 

91 i 22.1*».3 n»i iiw

a. 85
ll*l

5.000 M» 
5.000 

24.1*» 88
5.000 t«>
3.500 L_

=1001 884 89102 I
100 100 
108 103
102 102
9* 8*

,2S rn
984 99 2.500 26
K3Î 90 33.940 »
*9 X* 3.400 27

SJN

3.000II» 100I)i; imu 10019 *n«t n"
19 l_jl.tr of th« V4 ixidx MillHHfCo 
2b Laurent nie Paper Co. ,-----
21 Lyull Construction Co.
22 Mexican Light and Power Co.
23 Montreal Light. Heal and Power 
34 M ,(treal,Street Railway
22> M .ntrta, 1 r im

.......... • *84 *8 5.500

894 99 7.000
100 II» 224.500
99 99 4.000
*5 75 86.K40

4.900 l 14»** *710* Iiw W *71 2.800

80| 8* 2 1**1 i 99
11*1 II» H3*»
100 87 *.500
7» 75 98.770
*94 *6 34.300

9* 37.000
1001 II» 16.400
*14 ■ MH 42.160 |

106 10:4
106 106

4.500 984 90 „
7* 21.700 ■ L.-ftdKeh. IV 1813 *2

84.1*» ! 60 564 97.31» »

3.1*» K*H lOOl
*, 1.000 92 92 33*»»

*H I» 31500 *1* 794 «2.500
~ 7.500 |00 00

MW II» 100

lie 10011 .on»' 11*1 7.800
994 3 000
76 164.050

**" ** 3.000
3 01» 104 104 1.000
I.000 ,.

4*» 88i 88

leol loei . 23100 
*2 914 I99JM

II

IfS
Itebenture Stock 

Steel * Coal Co
. 29 Ogilxie flour

2». 106 109104 108 103*» I
h.nwii Ordinary IW •. W

m »
**4 *«

SJ» ...a
91 90 9.000 L..;

2,800 91 91
59 58 1293*» S3 52

Listed Aped I. 1913 9* 96
100 100 3.000 .1014 1004
98. 984 5.000 ..w....

85 52.000 92 92
96 , 431**1 *4* «2

' 3.000 102 M0*
99 98

80.- 80II» Wl '9I>1 
95 *5

MXI 700l 32 
96.63) $1

19-300 36
22.000 3b

53**1
47.1*»

96,91»

*64 984 5.000
*0 23.000
Si 71.200

N.IMII, 30 l-enmanx 
, 31 Purtu Rich
« :«2 i*, ,te l«r- ' '

%_ , XI <4i>ebe- Railway. Light and Pdwer Co.
■V 34.Rio de Janeiro -m- .........

36 R MX don Paper
‘ 36 Sherw.n-William. Co
• •' 37 Spanish River

» Steel Co. of Canada 
:* West. Can. power.. Listed Jgn «» I*'-1 
» Winnipeg Electric. 
lliWmnipeg Street.

SSI *5
XI
.551 47
96 96

9*1 56 53*»

II.MW , H*l H*»
3.500 97

12.500 I 98 85
44.500
■>:

I M*l 1011

2.500 s*,,«» II» w
............... 75 66
28*66 92 90

1.000 80 7*4
5.01» ....

■ liw4 9»4 N-, US »
7.000 40 >,
3.000 «

3 a a:
: t.000 m 100 

110 ........... ..102 IWi<m 100
100 100

IIM9 OCTOBER i«i« _L1813 SEPTEMBER IW*
ACQUET ! HU

Saies Hurts laiw: Sails
86 88 919.000

lift 1041
971 '24.500

1913
Sales High U»w Sales

E:::
J3DNOS

"
High la”»Pales High Low Rah»1 IHigh L»w 

89j 9* 931.000 !..
: 21.500

105 101 6.000
9* ' 97

High I»w 881
1 Bell Telephone
2 Calgary .Power
3:Canadian Car* Foundry 
1 Canada Cement ..
■SlCanadian Converters 
* Canadian Consolidated Rubber 
7 Canadian Cottons 
«Canadian Felt 
9 Canadian Locomotive ■

Dominion CanneiS

1-I 3.000
88 971 24.190

4r t v:V.
lost !04 •:* K5 si» 2. 6.V.

i $
96 V\

2.0009-500 
IL'200 

I 1**1

fa *0 *0«0 99.........2.09090
HU

96 94 i 3.500
97 97 5.000

96 2* 500
100 6,000
H* 31.000

- 96 96h f 86 841 LW
80 9* - 2.000

97* 12.000
1 27.000

*94 6.000
99 I-W0

II» If» I .S*
7.000

'ft
9* 96 2.000

.4 8*4 97 29.000
101 100 1.5.500
8I>1 911 14.000

luil 89i 17.000
100 100

......... IWa 96
IOI* 100

It;:.!
■a\ **

l«uJ!
V- llumimon C9lton
ISjDoefctmon Iron and Stcvl
14 Dorn 1 moo Textile Company.

100 100 
101 9» 9*00
9» «m *.M01 500 ■VA

................. i.y.
100 100 «..wo

wv mWO.
18C ... HH)!5 . 100 100

100 100 cD 1»sot1:
S! 1* Keewatin...............

19 Lake of the Wotxla Milling Co 
»> Laurentide Paper Co 
21 Lyall Con struct ion Co.

1 22 Mexican Light and Power Co.
23!Montreal Light. Heat and Power 41*
24 Montreal Street Railway
25 Montreal Tram

.0091172. 102
200*6 *6

971 974 17.009 I.
100 II» 2.500 .
86 96 45.000
794 78 51.300 .

'i««4 3994 LOI»

F;v: 221 •V
2:1

97* 95 17.000
It» 100 -10.400
974 97 43*»
Hit 7*4 50.900

24!
LOOO

493*9

» S 100 100

7H 73I Debenture StiH.k
‘/7 Nova Scutia Steel A Coal U» 
WQSilrt Wntfw - f 1XN« . *10s I us2.000

3.000
Ordinary 10S 106

B 106 106 
SO »

•4M»,92 92

i %..VxMW 65 4.MW
Ml f „ II I*» 
45 36.HU0

*579 9.M»)
1.6»

71.700
aPenmans

Porto Rico'
32, Price B(p*.
Stjuehec Railway Licht and I ower Co 
M Rio de Janeiro , . .
Xi Ri.xd.Mi Paper ...
3RISherwin-Williams Ca>
-37’Spanish River 
36 Steel Co. df Canada
» Western Canada I-ower.........
Mi Winnipeg Bleclgit ---------
41 Winnipeg Street.

S 4a3.000
SJM

...'ifS3 « 
47> *4*r ■ .........4».. ?:

•v*3 *1 10.990
99 971 4A00
*2 *0 1.500
984 *9i T 1.200

A 9* 96 11.000

r.643 *3 1*500
5.500

84 934 12.000
86* 96 10,000

9,899
to iwo

*3 Ml 
974 97 98 971 ' ■

» | ..... .a!7 3W0 
26.01*1 

1 1**1

9484
i ' t ’ ‘ r.0»1 w 

ion 100%

Proportion Proportion 
left to of total 

underwriters, offerings.
% % ' '

16

i Amount 
under
written.

£
January ................ 4,ooo,oqg
February .........- • 9,600,000
March ...............  13,375.700
April ...................... 4,128,800
May 
June 
July

While over £37,ooo;ooo were obtained by 
in London, the results of Canadian loans generally so far as 
the public reception was concerned were also poor. The-tor

<rLEFT WITH THE UNDERWRITERS

The feature of loan issues in London last year was the 
large proportion of numerous issues left with the underwriters. 
In many.cases the result of a loan is not announced, so that 
general figures cannot 6e made complete. They are sut- 
ficiently approximate, however, for practical 
following table summarizes the reception accorded loans .not 
fullv subscribed. It shows *btn it has been unfavorable to 
the underwriters, the total amount underwritten and the pro- 
Dortioti with which underwriters have been left, and also the 

. ratio of the amount underwritten to the aggregate offerings, 
minus such borrowings as the French.loan for which applica
tions were only transmitted from Great Britain :

118z

84 V

78, 39
1052

83 20. 3,500,900
. 17,106,200
• 7.323.300

I 5-'73
2875

Canada in IÇU *
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«M)

18.900

V.

38300 
îo.ono 
28.000 
13.000 
4.(MM) 
4.000 

. 'J.(MM) 
10.000 
' 3.000 

4.(MM)I

.000
24.000 
20.200 
7.(MM) 

122.780

3.000
1.000
6.000

44.000
.000

1.000
50.000
3.900
2.100
8.980

10.900

6.(MM) 
6 000

600
4,000 

40 580 
2.100

I .(MM) 
4.908 
7.44M) 

78.700

0.730 
1 (MM) 

11 .OCM) 
7 000

2).(MM) 97}
I .600* 100 1
2300 ..................

52.910 80
.300 ........

4,000 105 1
loop 105}
4.500 928

3.(MM) 85}
59.500 57

:::::::::
19.000 99 971 8.000

,............. 97 97 20,000
4.000 971 971
l.stni 964 V 86 *17,500
9 000 100 100

1.000
•JB

27.9*0

2.1991
10.000
2.500

I

7 SOU
11.900

5-»l

(«»

101* 100

95 91
*4 *31

101 à 101

.Sale»
101 $19.000

14.000 
9*i 50.400

High Low

i ien
J 1041 1021
I 100

.
6.000

33.700
6 92 M
7 *21 *1

Sale. H IgM Low
*12.500 ;.............................

1,100
47,4(9)

9.200

;
6.100

Jvo°
.12.500 
21.000

(

High Lôw
1 991 96

1021
I
5

991 6

i
95

'I
96

1 mo
U «1
!•
u
w
17
1»
19 ......
10
.’1
22- 95
B
24
JS H)
B n■ 99
29,
26
«i 95
J1 90
K 7*

40
11
IS
; 96}
17’
W
5

41
77
98

Sale* High Low S*le*.
• 11.500 101 98} $12300

104} WH 4. (MM)

M «*•
1:500

22»700 KM) 98
2.000
3. (MM) 95 90
2.000 82 81

K.(NM) 
15.100

7.000 101 100*
8300 99* 99

32300 MB 101
4.(MM) 914 90
3.000 101 KM)

27.000 <01 101
6.000 1U0 KM)

100 KM)
1.500 101 100} 6.000
2,000
l.OOl)
3.700

2,000 
18.(MM) 
5.500 

36300 
8300 
l.(MM)
XOIN)
>000

......

i .88Dominion of Canada .............................. ? 5,000,090
Montreal Central Terminal .... . 1.02^,800
Quebec province 

South Vancouver 
Greater Wtifnipe 
Ontario province ......

Canadian Northern Railway

ti

73 
83 H !

.. 1,000,000
223,287 

400,000
.. 1,000,000 * •

.... •3,000,000

i

g Water Board. 97
90
80X

I .
V

£25,548,742

-Of thé issue by the 19 borrowers noted above bf total 

securities of £25,548,742, the underwriters took £19,290,361 
When one adds to that sum the large Amount of securities, 

issued by Other countries, and left with the underwriters, it 
will be realized that the market was well glutted, especially aÇ 

investors were not anxious to pajt w ith their funds.

f 'I

s

.
:

High Low' rSakw H gh l»w
98| 97 24.900 .......................
89 89 908

104} 1(04 5.400
97 95 30.3*0

90 994 9000

954 954 2.000
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STOCK EXCHANGE
monetary times annual
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MONETARY TIMES ANNUAL

PRICES AND SAINES, 1914 (with comparisons'
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Saskatchewan an, *954 
4)4 percent, interest, |i,93°.°9°’per cent, interest, 

registered stock b< _

tLSsSEs«‘aS-asssj
offering was made by the provmcial government to the 1 
public. The bonds were issued in December at par an 
accrued interest.

'* X
.4

The Saskatchewan issue last year of £i .000,000 4tf 
cent 5-year bonds are convertible fnto 4<>year stock. T1 
f«Pn«in«r is a list of the Saskatchewan securities to date.— 
L loan iQ4Q— debrntuirs bearing 4 per cent, in-
Saskatchewan loan i94|^$katp loan, ,9$r-registered
terest, f i'9Q9*7*3*33 > . . |( ... .w. ljk • Saskatcbc-tfn v Hearing 4 per cent, interest, Bs.437 4SO.«). aasaatcuc
wan loaif^Qi3—-debentures bearing 1 per cent, invest. Ur 
^“aÜSô; Saskatchewan loan. -debentures bearing 4*

'

7- ,
>

:

1
: l
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Economics and War:

as a Corrective
» r •

• Statistical Investigation of the Primary Production of Canada for the Past
Five-year period, anddhe Moral It Points.

1 .

!
• i

■By RUSSELL DAVENPORT BELL Ï
HE initial purpose of this enquiry was the compilation 

of a simple record of the country’s primary produce 
non, covering a period of consecutive years. he * 
usu.ut.it totais, however, wvre such as to lead one 
to further examination and analysis. That the facts 

elicited did not quite come up to our own or the generally 
accepted ideas concerning the country’s recent progress and 
its direction, while deplorable, nevertheless adds to whatever 
value the investigation may have. This is particularly em
phasized when we find that the conditions brought about by- 
war place in our hands the necessary weapons with which to 
combat such things as we have found of an unfavorable 
nature. If the publishing of our findings helps to exhibit 
such shortcomings in a light any clearer than that in which 
they have stood and thus ht-lps in any degree to facilitate 
their correction, it will have served a useful purposT

In a general way, the piist five-year period is well under
stood, but a ‘complete marshalling of the essential data con 
cerning it, so as to enable one accurately to see the exact 
trend is. for various reasons, rath* difficult. The first thing 
we should know quite definitely in this country is the value 
and extent of primary production from our natural resources. 
This: is a matter which is dwelt on particularly by all who 
are anxious to forward the country*s interests m the world. 
One would expect to see the yearly statements covering it in 
almost any statistical publication. But except those concern
ing the departments of mines and of fisheries, the results 
for five years back cannot be found in any one place in con
secutive order. ;

The gathering of the simple- table given .below required 
some investigation and the kind assistance of several 
officers of the fjrpanment of trade and commerce, the for
estry branch of the interior and the census and statistics 
office. It is impossible to go back further than 1908, as that 
year apparently marked the beginning of any serious endeavor 
on the part of ;our government to record annually a compre 
hensive record ?of our agricultural and timber output.

Although this rsv a discussion merely of the five-year 
period beginning 1909, we include 1908 also in this table to 
complete the record. Such a table is to the economist the 
chief fhdication of our actual progress and it is, therefore, 
interesting to know that it is published here for what we be
lieve to be the first time. Clearings, railroad earnings or 
bank loans may double in value or fall away, but our actual 
basic progress, the foundation on which all other business 
is built and inevitably depends, is measured in the tables 
given below. Some day it may be possible to add the annual 

- production of live stock, skins and furs, fruifs and dairy pro
ducts. But tile big departments are show n irv. Table 1 at the 
foot of this page.

These figures are somewhat disappointing. We lill have 
been^inclined to take rather for granted our vast growth and 
the increasing development of our natural resources, 
the 1911-1913 period resulted in a woefully small percentage 
of growth. These facts are disagreeable, but if we are to 
profit b> experience we must fate them and unil,'-st.v

The source of greatest satisfaction wfÏÏ be foSwd in. th>
* steady growth of our mineral production and the substantial 

development" of our fisheries and forest 
these is overshadowed the lack' of it in agriculture.

The greatest source of our wealth is agriculture. The 
period 1909-1913 shows such lark of progress that ityinuht

T be - thought that perhaps'forces outside of our control, 'such 
as poor crops or falling Iprices, were responsible. We there 
lore give the tables for Vhat jH-riod of area ac|uall> planted 
and bushels actually harvested

TABLE II.—‘AREA UNDER CULTIVATION.
Airfield crops.

Acres»
30,065,000 
30,272,000 
34.536.000
35,5*19.000 968, MZ.OÇIO
35.3‘>9.ooo , 895,563,000

tYield
Bushels.

842,272,000
557.739.ouo
851,850,000

V

I \1909 •-
1910
1911 '

1

.

‘All Hitu es unturned fronVeanaUu Veer llooks. Depart nu ms concerned tor 
Census ,nd amtis ics ultice. Ottawa

t All crops except last (out root and fodder crops w hit h arc measuied in tons 
The Usures lor area include all crops Hrom the yield table <se in.tte.i the 

last four root and fodder crop*, which are roeasur. d in tons taste.» of bushels 
Aa the items in torn varied approximately with the total m bushels, we have 
thought it best, for the sake of simplicity, to omit them.

y
So far as acreage is concerned some good progrès^ was 

made in 1911, but for the last three years the results aCe not 
highly; encouraging. When we ,idd that the estimates of the 
department nf census and statistics, gives the acreage--for 
1914 as but 33,476,0110 and the yield at but 713.415,000 bushels,_ 
we register .1 considerable decline in agricultural activity 
since 1911. ”

Reduced to a per capita basis these figures have more 
— statistical value and lend themselves more accurately to com 

parison. In doing this we haw estimated the imputation by 
a "method of “dead reckoning,’1 rather th.ip b\ the census * 
office method The latter is based on the assumption th.il 
the population is increasing in geometrical progression at 
the “same rate as during the preceding ten ye«ars. We have 
taken the cfcnsus of June, 19.11, as a base and have cumu
latively added' or deducted th'- immigration- from June to 
Jude Jfor subsequent or preceding years, respectively. As 

. no record is kept of departures, we must assume that they 
are approximately offset by the natural increase in population > . 
due to the «Cess of births over deaths.

ft is app.iiront that for the short |wri<>d of two years before 
and after the census, the subtraction and addition of the'im
migration will gn,- result's n.-aret to the actual population - 
than estimates; based on the geometrical" progression theory." 
However, ti> tfst the |*-r < a pita results obtained, wa- have 
figured them op" the basis of the official |>o|>ul.ition estimates • 
as given in Hie- Canada Year Book. The results, while not,- 
in our opinion, as accurate, indicate quite clearly the safflr 
tendencies. The tables .Based on "our own figures are 
follow;— - ‘ J

" TABLE III.—PER CAPITA PRODUCTION.
Value ; Value

Field C*Qf>" Toi;»I Produt- 
per c ifuta t4 *n rer capita

*i2S" V; 1 
102 .
125 
U9 !
!p

Using the C^nsu* Office'» e«timate« for are» and yield for ISI4. th-^ rt suit* for 
the P»st year would h.- in wen four a cm s per capt»» art .i und. rx ultii it**!, feed 
einh*t> - hve bushels of Held in ps \ te'd

i

-

IT".But Acres Under Y«e d 
Pups* at ion Cu tivat'on Ru*hets 

per capita per capita

urn 6tjp74WO >.62 i'2i| ■»
. I9IO . . 6,87-.OCX! .’ 4.40 hi

1911 ■ • 7.2<*jooo " ' 4-79
1912 ..7.383,000 4.66
1913 8,i>» 1,000 4.42

*8i"
57
821
73The advance in «'o111

TABLE I.—‘PRIMARY PRODUCTION.
Forests.

$ 1 fx1.009.Wo11
106,noo,ooo
168>ooo,ooo 
170,600.000 ^
182,300,000 
177,120.000

i.;

Total
#70 j, 590.060 

816,274/*,“
701.085/,**,

’ 90f.7o9.06" 
909.3$# .<*,«> 
<>07,311/«O

Mines. {- 
# 85.557.opo V 

91.831.040 
106,823.000. . 
103.220/40 v 
t35.o48.oàci.T'- 
144.031.QW

mrnts.concerned or Census .m3 Statistics tlfticr

Fisheries 

*25,499/100 
25.451 ,oOo
2<»/>29,r*x>
»l.9f>5.rPr>
34,667.000

33,389.000

F ield crops.
..........  *432,534.000 f

V.. 532,092,01*)
.. . t396.633,000
.......... - • 597,924.000
. 557,343.000
...... 552.771.000

*:
1908
1909
1910
1911
1912
1913

‘All figures obtained from Canada Vexr Hooks Den^f
1 .

Ottawa ■!
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have averaged theTo -how tÿV®nU^1 gtrhePhfour^nWTable' 4, and plotted 

four items m Table 3 a figure* for bank clearings in*
<be trCSaUr»0,rSvolume of business-than they actually repre 
dicatc a larg r . . ■ :n averaging, at one-tenth its

thT, b„, mon =«.
."^h3, : «Were the clearings taken at full value,

::3 S'ouïs: ** ««••« •>* *»« w »♦ ,
even more pronounced. * .

■ This table is even more suggestive than tne previous 
ones. It shows clearly a fact that ^ould cause us m th» 
land, of all countries, to ponder well, it shows thatduni*

.frankly and critically

» sent, we 
amount.

1T :: V

'
.

3 gpT7'o; » t
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To complete the record, we have compiled the P« capita 
figures of those statistics indicating general business acu ity

•- w^-sars»
any of the other statistics generally taken as a business 
w* max beVisedATo represent our borrowings, we have

5S current- loans in Canada for the moftth of June/as that
. S°tth ^ other

explain themselves - .

‘ This part or any other compiled on a basis of 
non lx-r capita and business activity per capita is y
the most serious consideration. If there is any lesson 1 
learn™ ïronî a study of the past five-year period such a chart

should teach it.
ri r

In brief, it indicates that while busine” 
nroreeded faster than* our increase in population, primary 
production did not increase as fast. It measures t e ex e 
o Which our constructional and \pdustrial development wa- 

oveTdone and the extent to which the additions to our po»£ 
Urion failed to do their quota in the production of basic

wealth.

a

*
Although this is not a discussion of he causes of th 

industrial depression since 1912. we would like to uy P>« 
theticallv that the Balkan War, tight money and w°rld-wKk 
curtailment did not constitute the only cause for the l«t 

depression. Our capital issues in London in
creased too substantially to allow the generally 
theory tobe taken as a whole truth. An equally potcn
(ause can be seen in the table above. The failure of our
production of basic wealth to keep up with the °“t
constructional and industrial .expansion was »n equal if “
a more fundamental factor in causing and maintaining th

items

n CAPITA EXCHANGE AND *M«AOe.
tCurrent «Trdde ***Bank

(foreign.) clearings
TABLE IV.—PER

Borrowings. loans.
(June)

Per capita. Per capita.
$ 82

Per capita. 
$ 799

Per capita.
$.. S28 8951909

. 19102 ■..
M 1911 27
■ 1912
r 1913

ido28 94
id6 1.035 

1,20$ 
1.1 $7

99

:j \111 ’21 depression.. ?
Gain in the country's store of actual wealth and true 

national prosperity for Canada can come from ouly prirnwr

cheaper from other countries ; to provide railways and^othe 
works to facilitate distribution and exchange; rfwe did
provide too much The feint is not that we pro^dud too 
much of tyse. things, but that we did not Pro™Jeeno k 
the other Not until the production index is rising at a ra 
-at least equal to that of the business index, will we have the 
beginnings of real prosperity in Canada;

71229 ■
; k. firiü' gassrsw
•• CanaJ« Y«ar Bonk
••*The Monday Tim«« Annual
tw. figures indicate merely wh*t is very generally 

i e that our development in fitilds other than pnm-

j£ s*—

primary development.
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The per capita tables indicate clearly enough that most, 

of our impugrànis were going into construction and indus
trial activity. The chart shown below of our immigration b> 
months together with a plot showing the number of home-’ 
stead entries taken out for, cultivation tends to confirm such 
indications, ft shows at least what our immigrants were not ‘ 
doing. •
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diminuîfve proportions might le£k badly and injure Canada's 
standing. !

■ It conceals no skeleton, however, to withhold the fact 
that immigration from Europe is approaching the vanishing 1 
point. From the facts given above, particular!' 4hqse coni- 
crrning our ’per capita production, it is evident that the aver 
age immigrant entering this country, when such conditions

.
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The figures for homestead entries do not by any means 
include all persons who took up agriculture, but they are 
the only available figures in uniform series which show the 
general tendency. Note that homestead entries not only show 
an actual decrease year by'year since 191-1, but a much greater 
proportionate decrease when compared whh the increase in 
immigration. From the other facts at ouFdisposal we can 
judge that this chart is a very clear index df'the agricultural 
productivity of our immigration. *

What was the cause of this divergence between agricul
tural and industrial growth ? Whv did not production keep

when busmefi-

-L
■ prevail, is a drawback rather than an accession to, our nia- 
guizfal wealth. Even were there ample constructional and 

industrial wtlrk for him, it would be a d> livable question as 
Ins economic value when he is, not doing his quota in in

creasing our output of natural wealth. But since 1912 afid 
for some time to come there has not been and. w ill not . be 
enough worî k>r him, even 111 construction and secondary 
production. W is, therefore, not a producer at all but a con- 

arrd. until hé can be made to till the soil, he is an

ffl

IIli
,

1 1

sumer. 
expense.to'"t|ic nation.

--1 ■
I

Productivity In Foodstuffs.
W'e do flot want immigrants until w-e have provided ibe 

means of milking producers of them. ,
will probably come to us- 

after the war. The railroads are looking fo 
to that' If, as in the last few years, we are able to place Hilt 
a small percentage of them 0*1 thé soil, we cannot afford to 
receive the Other portion! Vntil we find somç, way of enabl
ing the unemployed in the riti* s, for instance, t,, be.coflU!— 
producers, vie want no immigrant, unless hi briny a plough 
with 'Slim, i 1 .

The tendency toward urban growth at the expense of tpe 
rural population is recognized as a -env ia! problem in many 
countries bflt in Canada, whose echnomtc réas'on for bei|Çg 
i< her productivity in foodstuffs, it is the most important 
question of our existence.- jv

Other Writers in The Ataneiarv Tithes Annual flic doubt
less disru«sing the subject in ,tis. various finatinfll. edupt 
tional and, roriological. aspects, ft i« the; aspect its over
shadowing importance. as iodic ated hv the statistic^ analysed 

thatfconcerns us. W'e in eastern Canada are apt to

Xpace with business, particularly after 1912, 
was none too good and production just as profitable as ever 
Was it anything fundamentally peculiar to Canada ? 

i It was not. The root of the difficulty lies in the. grow
ing unwillingness 6f the average person throughout the 
world to live in the country if he ran.earn, beg or steal a 
living in the city. The extent to which Canada, in common 
with other countries, is suffering from this tendency of 
modem times is ably discussed by Dr. P. H. Bryce, of the 

y department of the-interior, in a recent article in which he 
/ shows the increase in urban population during the last, ten 

years to have beqn 62% per,cent, against only 17 per cçot. 
for the rural population, in spite V>f an immigration equal 
t0 34 per cent, ofi the population m lqoi.

The 0oint that this leads Ps to is the fallacy in the gen 
era! idea about the value of immigration under any circum
stances. W'e are apt to point to immigration as the measure 
of our growth in health and prosperity under all condition*. 
So much store ifl generally set by it that, since the European 
war began, the department of the interior ha» refusi d to 
•nake public ^he figures, presumably on the ground that their

.
ge "volume 
confidently >-
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rn .he' once» of foodstuffs which will be main- 
Uuk.' increases in th. V (>nd . urtailment of immigra-
.a.nedfor at )east two jear^, sec abroad leading
lion; and third, aveline in constructionaltmd indus-
u, further liquidation and d 1 production index was vigor-

L busme,, index further

depressed. ,v' i;v- everv nation, for this
No* beTlarge pavmenl unless general disarm»-

;ïïï;,i,,bb. ’SZ *• .«.U i.

graphic picture.

oV
î '

think of ,t as a matter principally affecting the wesA Bmit 
G uhirh must bear the burden ot the surplus puy
"io n , heÎeXt 5 mdustnal strutture built up on
too sUght a foundation of primary productions has furthest

' ^ To summarize briefly our consideration of the five-year

Peri^d,ThatCîprodwtion of natural resources ^ ‘
little and did nbt keep pace with industrial and commercial

‘■*PTha°tn,ts failure to do so helped to bring about and main-

Uan/ KTt^u^m^d faster than the produc-

l,0"Thi[asWut ha.txr,ets is undesirable and a component part of
above for a decline in out prosperity since

be made more

I
Il '

1 'll ■ I

■ - 1

ment1 : Û
■t

14 i

■ ' 3

a very

value of Production increased.
11 11 #he world except wq on this cofttwient,

nsr MTiS; «**££**2;

< onverted, in terms of moni^v . i |0I , jr, spite of its

"nAJSXS»«S>>»>p^d* 5 •

,pp.re« -to ;Tgr‘”ifLESEiEm w *

prices dor agno,i™„l ^jX.ire „re com-
many secondary and non-productive me p

• hmm, io .«.i * “ ™,P7,P„,„ . » "<
S2Kd.A,Traa‘UJ -b. «. N.» » “.««>••»»

for 191s in Table-11. . .1 hnrt in the peculiar position Canada occupies with

—•SHxSS'SSSs

mmmmm
ffset the injuries to be sustained.

I.
• '

: .tuse given
1912.

And
H fUrtfier, that until immigration <asi

economic trend of the past 
Lnod we are in a position to see more clearly

qkir,qffe?,s ^riië present war. It is curious enough that m 
sof ir as we have found the elements of economic misdirec- -,

&sJS!tt££ zs’sss^a & 4
^me ^^îeWt^,tU^gSV.rgely. Capital issues

« la-?»

^a tU-au^^r' Urge borrowings of the .mme- 
V „» tiasVwJTTTîSSMrng productive, while our purchases 
«'ere S curtailed, that Ur trade balance was growing less

exaggerated in favor of '3^. 9Uch stradv liquidation in

. Ditachina a position ip more mre proportion to out pn™"? 
proarnmg would have come slowly, and *0*5
^TrobabK‘haTCen^a disappointnumt, mmnK on^
fount of the |uldrŸriS°home to'every citizen the neces-

- :r,ffor «ore pSSSionTnd the better distribution of. gur

•; —
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INSTITUTIONAL INVESTMENTS IN THE WEST

Been Invested in the Prairk Provinces a Year Ago, Mostly in Mortgages

There has also been a notable increase in the Saskatche
wan investments, as shown m the following table.

Institutional Investments. ..
190,1 ................ .............. '"î..'.' 30,607.013

’............................ 28,567.90?
...................... .* 33.99S.442

.................  42.707.841
, 61,706,652

86,833.508 
............................  109.525.944

The Alberta total df S51.16t.587m 1913 "'5
>41.545^*1 in 1912. *4210.553 m 1011 and an sums
*18.011.504 in .0,0. Th? Dutch compands placed large sum. 
of money in Alberta during 1912. and were an ««nportMit facto 
in increasing the total mortgage indebtedness of that pr

Alberta.

I
Hundred Million Dollars Had

the foot of the page shows that at the end

$291.832,13°. 1 ,.
Th. ,nv,.,m™„ a

Ml 1913 compare sfith the figures of that

"'■''.'I 'h;;;™re Knd. mcl-W .. lir.. in-
• ;TÆ.' *3 SÎ'SÏ’ÆS

bulb hre and life .'"X^ïïfe iXanJe ftîur^ in the case 

companies figures ipe « V ^ jn<| |jfe or miscellan-^ttr-s&r'îsrî^ cpmp..-- in.

çlùde an estimate of the money of pr,v.|te clients.

Manitoba.

Nearly Three

i The table at

a190/
-71908' 1

„• 1909 - ‘
1QIO 
IQI 1 
1912 1 
1913 ...

*

ÉÜ >

! ■

Saskatchewan.
1913-

* 20.264.111 
56; 506.623 
27,340.34° 

t.4i*.87°

191.3-
* 6,496.845 

23,324.284 
20.234.460 

,,669.890
436.108

1912.
$ 2,320.651 
, 20.497,250 

17,638.272
919.13*
170.157

1912.
$14,324.770 
' 47.133.318 

22.773.o59
2.460.465

41,896

1Q13.
* iojon.5«5 

59,820,897
40*022,517 
10,918,253 

371.4*7

19*4-
$ .,nr*j>.000.

53-8o1),250 
33.43i.453 
7.981 e*n

Investments of companies.}
T rust
Loan and land

Fire 
Accident, etc.

r\
-

7 < .1r •
t $51,161,587*41.545.4”3n *109.525,644s8f._833.508*i3*.'44.59r)*h5.3
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Saskatchewan's Capital City Has Good Factory District 
With Rail and Other Facilities

;

' .

BY ROBERT MARTIN.

Before Regina’s ambitious citizens had begun to think ot 
iof Regina as a city of $o.<ioo -puls, large ,tracts of lands had : 
been set aside by the townsite trustees to be use.d as park',, 
exhibition grounds, market place, etc. Included in the-<- 
various areal reserved was d section of land adjoining' the 
main line of the Canadpn Pacific Railway. Western towns 
usu.dK «an to grow 111 * it i die 6r*< railway lm< thaUBMiê? 
through - them. Regina has grown both north and south 
from the pioneer road—the Canadian PaeUR R.olw.u W-tbl 
city began to, assume larger growth the ,cit\ council 
took its first step in town planning. A large area 
was reserved for industrial purposes Later the Grand Trunk 
Pacific and the Canadian Northern Railways constructed lines 
in such a manner as to almost surround this tract of land, 
giving access to every section of this district to each of the 
three railways. They have also constructed spur tracks tp. 
serve individual sites. «

Sites in this economical industrial section have been 
sold at a ncftninal price in order toVkeep industrial concern- 
together, though a fair amount of property hàs been Sold foi] 
industrial purposes, there is still a number of files available 
Thirty-six factories and over two hundred and "fifty wholesale 
Houses have been erected within the district, and tire amount 
of business handled bv the implement w arehoiiscs .at Regina 
alone during the year tq.tz amounted to over $25,000.000.: 
Regina for several years has had the honor of being ope of 
the largest distributing points of fartp implements in th< 
world.

'An -Insight into the pressing necessities of the present 
situation is to be’gained by a knowledge of the tremendous " 
war budgets of the Mother Country and the Overseas Do 
minions recentlyS published. Increasingly large taxes are 
being levied for war purposes, which business will be called 

to bear, so it must be kept as healthy as possible, ih order 
that these demands may be met.

The Maritime Provinces have risen well to the necessi
ties of the case so far, and a close analysis of the situation 
indicate^, that business is being carried on here with much 
less disturbance than would have been thought possible.

Statistics for the year’s business are not, at the moment 
of writing, available, so general reports jas to its state, mu-t 
be relied on in other parts of The Monetary Times Ann^iil 

Although the effect of the war cuts business in a hundred 
different ways, it must be admitted that there is a distinct 
line of cleavage as between the different trades affected by 
the war. 2 • >

1on

h

3

Those most adversely affected have been manufacturers 
engaged in the heavy steel and railway equipment business, 
or catering to trade in large centres of population, and the 
supplying of luxuries. In fact, it can be stated that any 
marked trade depression in Canada resulting from the war 
is only distinctly noticeable in large manufacturing and- 
metropolitan . centres. Where a trade has been catering to 
the floating population, a violent shrinkage has been noted: 
on the other hand, there has been a marked stability of trade 
and manufacture where these have been serving the diversi
fied trade in the smaller country districts. It is, I think, } 
not too much to say that in Nova Scotia, that class of trade 
is, notwithstanding the war, practically normal. Commercial 
travellers report that, apart from the large manufacturing 
centre* of the province, such as Sydney, Net/"Glasgow and 
Amherst, which have depended on the special lines of manu
facture referred to above, orders throughout the province ^ 
have been in pormal volume, payments have been exceedingly , 
well met, and it is probable that bank deposits have been in-1 
creasing generally throughout the" province since the outbreak 
of war.

-

Some of Regina’s Industries.
The city has already a fair quota of manufacturing con 

cerns, and others have agreed to erect factories.
A recent addition to Regina’s factories has been the W 

G. Downing Company’s fine building. It is a fou ' story 
building, with basement, of brick construction. " This com 
panv will manufacture high-grade boots and shoes _

There lire two foundries located at Regina, the North 
western Iron Works, and the Regina Foundry Company, the 
F. Sack Company do a considerable business in marble ^ I 
cutting, both local and provincial. The A. Young Stone 
Cutting company has largely developed its business. 4

Stamcoi of Regina, Limited, has gained a reputation as |
manufacturers of beds, springs, mattresses, stents and awn 
ings. This company handles a large portion of the provincial 
business, and also ships quantities of their wares outside -the 
province. <

The Ypung-Thomas Soap Company, an up-to-date soap 
factory, is located at Regina.

The cW authorities co-operate in every way with the in 
dustries located at Regina.

!
. 1

Investment of funds, and even re-investment of maturing 
securities have been practically at a standstill during the pa>t 
five months, and bank balances and deposits have been sub
stantially swelled from these sources. It appears probable 
that until the end of the war is in sight, there will’continue 
to be considerable caution in investing, and present appear
ances are for continued accumulation of funds, r

One of the greatest drawbacks to business noted here at 
present is a famine in ocean going tonnage. The province 
annually exports large quantities of lumber and wood pro
ducts. At present the Baltic ports are closed, and conse
quently price* have advanced iff our principal market, Great 
Britain, but transportation can scarcely be secured at all. 
Practically all the regular liners and many tramp stealners 

L have been requisitioned by the .Admiralty. Difficulties of 
• east-bound ocean traffic are so great that special means to 

meet them may need to be adopted
On, viewing present conditions, one cannot but be im

pressed with the comparative rmfftbrtity from interference with 
business which has existed, -iand exists in Nova Scotia. 
Viewed from an ante bellum standpoint, it would not have 
been thought possible that business affairs could have, with 
half the world in arms, proceeded, compan^tively speaking. 

. so placidly. v _ , ■
I have no doubt that the -same spirit and determination 

which has allowed our populace to accomplish this result will 
, enable them to meet and successfully surmount the various 

and changing: difficulties which, under the present abnormal 
conditions, will face them during iqiS-

After all, the common-experience is that our greatest 
troubles do not exist, except in imagination ; they disappear

And so we enter the new year with

I
: IH • 1Served by Meny Lines.-

l\<hen Regina first began to assume nn industrial standing 
there were no- spur track facilities, and all goods had to1 be, 
loaded at the freight sheds This caused congestion. The- 
system of spur tracks throughout the warehouse and factory 
district now makes it possible for each individual concern, to 
load cars at their own factories, and by reason of the arrange 
ment of the tracks, much of the inconvenience'caused jb? the 
inter-switching, is done away .with. The city 'council has 
under consideration a still further improvement whrch will 
mean much, to shippers, that is the electrification of tfie spur 
track ■} -t- tn. Bed that *iuh inti-r -w iti hme B*.IB necessary 
be done by electric street cars operated under the Regina 
municipal street railway department. B\ this arrangement, j 
special attention would be paid to such inter switching .is is 
necessary* *t a nominal cost, and unnecessary delay would 
then be avoided.

Many railways and lines are directly connected with ttnj-j 
town-planned industrial district.

The Importance of Regina jts a railway centre to 
Grand Trunk Pacific Railway may be recognized wh<tn it m
stated that, this company is erecting a 12-storx ......... at the
present tilge'f to cost over $1.000.000 . also .1 st.ition. powei 
house, laundry and train sheds, costing nearh $ 1 ,oort,qqo.

'
1

!
8

i
■

c
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as we draw near them, 
the assurance that such changes in the business outlook as • 
2*ay come are likely tb-heichanges for the better, and there is 
always the possibility that we may be nearer an era of peace 
than we now imagine.

V .
V Jj

1

Province is Facing Conditions—Manufacturing Outlook— 
p- Famine in Ocean Tonnage

By f. b. mccurdy, m.f.. *

K ,
■

MONETARY TIMES ANNUAL , torJanuary, 1915.
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PLANNED INDUSTRIAL SECTION OF REGINANOVA SCOTIA STILL STURDŸ
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Table 4.—Primary Production.
(Field crops, forests, mines, fisheries).

Total. 
$703,590,000 

' 816,274.000 
701,085,000 
901,709,000 
909.358.000 1
907,3H.000
945,906,000

Values of field 
previous years

1908
■ 909. 
1910 
iqi 1

«

•Estimated by The Monetary Times.
much higher in 1914 than inrops were

A
\

1*II
II

■

:

1
■

/

r

Table 3.—Total Trade of Canada.
Value. ,

$218,384,934
239,025.360
423,910,444 
693.211 ^221
769,443-905 

... 874,637.794
1.085,175.572

. 1,090,948,716

Fiscal Year.
1891 ?,'■ -. . .

1896
r-1902

1910
1911..
1912 :..
1913
1914

*

. î

P>. 1!

1) •

Volume 54.1 f annualtimesMONETABY
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and Curves of Canadian Development.ij

Statistics
Statistical Summary.of Trade, Production, Banking, Borrowing, 

Industry and other National Factors.
r.
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Table 2—Canadian Exports.
Table 1.—Canadian Imports. Value.

$ 98,417.296
121,013.8s2
211,640,286
301,358.529 ' 
297.196.36S 
315.317.250 
393.232.057
455.437.224

Fiscal Year.
1891

i

...I-'-.Value.
$119,967,638

118,011,508
212,270,158
391,852,692
472,247.54e
559.320.544 
691,943.5* S 
635.5n.492

Fiscal Year.
■ 1896 f1891 ..»

' ;
Wr.l1896 *.. 1902

IQIO
1911
1912 
1913 
19U

1902
19IO
I9H
1912
1913
19U

Î
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Table 6.—Canadian FloUtions in London.

Amount}
£13.530.287

6,427,500 
11,203.711 
29.3S4.78i 
37.411«7Î*3_ 
38.453.808
39.855.517
32.456,603
47.363^25
36,7//. -’7 J

Table 5.—'Capital Subscriptions ia the United 
Kingdom. * *Year.

1905
Year.
1910

:[ 'on
1912
1913
ti9'4

Amount. '
£232,143.000

196,216,000
211,337.000
245,906,000
530,000,000

»
1<H>*4: t .

-'907 -
.90* ...
190Q -•

: 'N

•Figures of Sir George Paish.
tFirst seven months. The British war loan of £350, 

000,000 was issued in November, but only three or four 
other issues were made during the five months, August 
December. -
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Municipal Bond Sales in Canada.

Amount. 
1*9^3.325

30,295.838
19.767.256 
20,550.239 
32,483.359

•Estimated. Revised total to December 31st, 8'34. 
' 483,359. -

Table 8.—Canadian Municipal Bond Sales in 
United States.

Amount, r 
S 350.006 

2.334,46! *
3.876,4<4 ! 

22,168,053 
5.403.200

Table 7.—Canadian
T Y<ar.-

4 #Year.
1910
1911
1912
1913 

*i9U

1

•911
I<J|I2

1913
*1914

■\

,i' 1
r

j,1
With Montreal loan of December 30th,.•Estimated.

the revised total to December 31st- 's 812,303,200
. * ' , ,. •<
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Table 10.—Canadian Municipal Bond Sale*.
(In Canada, Great Britain, and United S^.-ues).

. .. $20,740.32$

. . ; $9,249.040

. .. 50,493.907

. .. 112,041,642

.... 70,233-994

•Estimated Rested total to December ,31st, $79.133.
. J, . ^

Table 9.—Canadian Municipal Bond Sales in
/ .

Year.
>910
1911
1912 
t9>3

*1914 •••

•No sales 
cif war in August.

Great Britain, 'jYear. 
1910 

" 1911 
1912 
•913 

*1914

Amount.
$1 $.3474x*> 

26,618.745 
_ 26,860,245 f

69.323,354
.347.435

could be made m London after declaration
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Table 12—Bank Deposits (on demand).
Amount

..... $250,968,487
____ 280,838,612 J- .

33i.953.56i
383,814.572 *

' 389.856,507
. . 348.732.830

fOctober.
1909 .........
1919 ..... 
191( .....
1912 ----- :
1913 .........
•914

l

*1

3Table 11.—Bank Clearings.
Amount.

; $4,142,233,379 
5,203,269,249

. . I 6,1-53:701.587
.... 7.39',368,207
.... 9,143.196.764
___ i. 9,260,163,171
-----1. 8,191.487,05s

Calendar Year.
1908 *
1909 .
i9«o
191
1912
•9'3

*1914 .

i

I

For revised December, 1914 
the Bank-

• December estimated. 
filfUrrs, see complete table of bank clearings in 
ing Section of this issue.

*■
.

X

1 f

..

ff)
c

5
<)

i

' Jej-4

*•

2 350
1
4

E
k
Q 2<
1
-j

J

-i!

i

A

CHART 12

I I

f

\l9
lA

\'9
i3

4

19
1Z

/9
U

19
10

,9
09

TS
3S

&
\

r. ■

r-

eiei91
2ne/,9/

0

19
/2

19
11

/9
/0

* u
 ;

'

:

' 1
».

19
11

I1
9/

O

v



’ f

105

-r

r c

■ ' ! '

'
ir

1 ■
b

- I
. '

-

A
chart 13

noo
1000

900. —
*'

000

TOO-J
& 600-

500

t T

|| 300\
-

200 i
too J.

*

f

t

i

January, 1915.
i

I,
-

650
600 .

£ 550 
*. 500
$<SO' 
5 400

;

k 390
300
250 _

j 200
-j <90?

IOO
SO

j
■

! •

Table 14.—Bank Deposits (on demand and after ; 
notice).

Table 1$.—Bank Deposits (after notice).

- Amount* 
#480,837,606 

* 54<)ioi6,72'5
5^6.451,045
640,097,928 
621,511,207 
659,806,682

J4yOctober. "1'<
• 1909 ...

1910 ...
1914
1912
1913
I9M

Amount
#73o,8o(h093

829.855.337
918,404.607 . 

1,023^912.500 
. . 1.011.367,714

1,108,539,512

October.
1909
1910

;<IQ 1 1

*ÿ12
I9I3
IgM
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Table 16.—Bank Call Loans Abroad.Table 15.—Bank Call Lo4ns in Canada.
Amount j

$129.964.353 j f
I"-.279.774
88,7*2.640

, 101.186,983 ; j i '
/ " 93.3A6.8IO

81 :‘2oi .67»

October, j 
<909 

• 1910 

>9". L
1912
1913

1914

Octobef.
1909
1910 
■911 
1912 
•913
'914-

Amount 
$$6,996,065 

64.561,641 
69,088.467 , 
76,959,866

•71,118,255
70.201,939

* *
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- Table 18.—Bank Assets and Liabilities.

liabilities of Canadian

Percentage rati#
... 20.2

20.0 
21 .Q 
20.3 
19 4 
23-2

(Percentage of cash assets to
chartered banks).

October.
1909 ...
1910 . •
1911 

* 1912
1913

*1914 • • •

1— CHART IP
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•Exclusive of Central Gold Reserve deposits.
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times annual
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Table 17.—Bank Current Loan, in Canada.

Amount
• 579.837.956

679.820,039 
768,492.008 

879,676,655
862,313.367 
816.623.852

1
October."

1909
i()'o
1911
1912
1913
1914
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Table 19.—'«Failures in Canada and Newfoundland.

Liabilities 
involved.
•9.450,09*
n,735.272
17.582,304
12,811,184 
15,712,586 
13,086.946 
12,355,282
16,650,450 
26,432.817

1
Table 20.—’“Railroad Earnings.Assets 

involved^
1,239 $4.305,076
1,365

• U7«S .
1.588
1.469
1,401 
1.312.
1,827 

-, 2.546

•Figures supplied by Bradstreets Mercantile Agency 
tEleven months.

■ . t
1 No.■ , Year.

1906 -
1907 • •
1908 .
1909 

* 1910
1911
1912
1913 .

’ 11,914

•-» Amount. 
$156,340,000 

174.239.000 
203,921,000 
218,723.000 
186,630,000

•Canadian Pacific. Canadian Northern and Grand 

Trunk earnings only.

Calendar Year.
1910
1911 

„I9'2
»9»3 
19I4

r ■ 5,276^698
7,770,207
6.19S.515
7,075,347
6,426,331
5,611,675
8.149,990

11,978.022
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v Table 22.—Immigration to Canada.

Fiscal Year. 
1900-01 ... 
1905-06 .. 
1907-08 .' . -
1910- 11
1911- 12 ..
1912- 13 .

1913- 14

Number. 

49.149 
189,064 
262,469 

. 311,084 

354.237 
402/432 
384.878

v-

7

*r

t

A

January, 1915'. monetary times annual

*
I

tCWT £1
400

sso

r xI illll
>

i Table 24.—Canadian National Debt (Net).
Amount 

$237,809,031
258.497.433 
271.829.690 
336,268,546 
340,042,052 
339.919461 
314,303,626 
352,675.399 i,

■ Fiscal Year. 4>1
■1 1891

1896
1902 
I9IO 
IÇl I 
1912 
1913 

*1914

i 1.

I

•October 31st

Table 23.—Canadian Fire Losses.

Amount.
$18,905.538

23.S93.315
21.459.575
22,900.712
26.346,618
24.30^00

i
y'

?

!
■x

Year.
1909'
1910
1911
1912 

•913 
1914

.!

Table 21.—Building Permits (25 towns and cities).

Value. 
$66,112,729 

96,761,784 
127.378.469 
186,580.431 

149,144.475
85,298,443

Year.
1909
1910
1911
1912

1913 
*1914

•Figures for 23 towns and cities.
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ANNUALtimesmonetary
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ill Toronto 
minimum 

•el ing price

Montreal 
minimum 

selling price
STOCK EXCHANGE TRADING

Exchanges Shut Half the Year—Record of Prices 
on Closing Day

Lfr STOCKS.

■ ■t - imWorlds < mDorn Trust Co.
Dulu 1 h Superior 
Hlcc. Dee,. Pref.
Oould M lg. ■■■■

Prêt
Good wins Ltd.

• Prêt....
Halifax Electric Ry. • 
Havana Elect nc_ .-- 

- Pref..
Hillcreat Collieries^. ■ y

Holltnacr Gold Mines 
Illinois Traction ^

IntercoL Coal

56
*

^ -

90
«0 /• When the Toronto Stock Exchange ^oved into its neM 

bear dejected and the stock brokers ant,c,paled a much better

• sri
■ rxxTLr**' c’:£'Æ“ -.

Toronto.

>v.v 76
190

»
-Uf 4 5IT*i ' r, /■*VÎI A!

91• 91 /
1

Prêt
* * Limited trading was resumed in Oct°ber. The folio's inR 

been made bv the governing | committees ot tne

desiring to buy securities for 
• «sh may send'., Its, of the same to £Z-

bers of which wall meet in the committee room daily sa

^StonllthV,fenclo^d°H-f wuTbe considered All -ders 
,a will*e considered good until cancelled m writing.

t int Coal » Coke 
Kamimatiquia 
Laurentide -...
Lake if the w.ods -

iLyall Construction Co
MacDonald Co. ..............
Mackay . ............

Prrf..
Maple Leaf

111
f m m •1»rules have 

two exchanges :—
Member s of the exchange

A I JO1»

**fI : y S'S'
% 79

; ! T Pref-------- - •
Meiican L * P^ f

Montreal Poarer ... ■
Monarch ......................

prat........... -
Minn. * St Pa »l_ . •

•• Pref ...
Moqt. L. H. * Power 
Mont. I ottons

40«6
••«IV

111
26
92

■ 1. i.

.1 101101

211
M
99

Prrf
Mont Loan * Mort 
Mont 1 eletraph 
Mom Tramwaysnd *^hang^s closed. Canadian bankers agreed no, »to

- 5r.r.~

srra
-ill nrobablv have strong support.

The prices a, which this trading w*s carried on are ap
proximately as follows :

I «6
1M •vr

"V1»»
«U ::rDe ben turn 

National Breweries
4SI

%
AM

«Nipiasing
Nor. Oh* ...........
, SSmelâC.^

OgilvieMilling ^.........

Ottawa L. H * Power 
Pa,on XL. Co

— ^ PM

* r.tf

Penn Water and Po»ef 
Porto Rico Ry- . .^ • ■

Price Bros. • ■•••• 
Quebrc Ry L H * P 
Rick. » Ont Nav 
• 1 nr Con Paper Pref

76h 45!"1
nr

107107
111. Ill

yjj, 120
•6

•v* • - HOI i.4 49

f H '
*9.. n«2a

I; Toronto 
minimum 

selling price

46L t Montreal
minimum 

•ailing price.

46 10»•••--------STOCKS
so 10*M

I I i ■
7'S4• ...Ames Holden ^ - 

A-Çfak.-^

" \ : 95i61 99
. 66 Pref ......................

Russel' Wotor Car p
16-/■

iUj - iV I#is 25»14»1*0 2SBell Telephone 
B C Packer.

26no|n.II .' 11J
.....q..rvr«.«ryfw. __ 69— tta 166Pref. — 

Brasilian; T. L. * p m54 •t L. AC *av------
Smart Woodap^ - v

■

I •it*':* 66 neB-ct.P.N.^ ......

Calc*ry Power .........
Çan Breed ^

Canada Car

X»
r Shawinidan 

Sher William* 9969 Pref 92

.
yf 9» Shredded Wheat .

“ Pref
Spanish Riwt^-7....

Stee' Co.°f Canada^

Toledo Ry.... .
TWfc.,B"ep«f ...........

Toronto Paper .............
Toronto Railway ... 
Tri City Pref.....................
Tuckett . Tobacco

Twin City .............

West India Electric .. 
West Kootenay ... •

•*, Pref
Winnipeg Rly..................
Windsor Hotel .............

96
•V**’ 6 496 95Pref 

Canada Cement
969 ■-I 1111am w>Pref

Can Cottons ... .....
Pref.........

-1 %
i 71

M

" : 92

*
it ./ »

■

78

'ill*

7'Can Conver-era --------
C„ - on. Ruhke^f • ■

Can Fairbanks Pref. ..
Can Oei Electric- ...
Can Locnm .tiee

•• Pref
• can North West Land

Can Pacific.......................
Can *t. 1 inea ----- .

- Pref
Canad an Salt

W Can- Steamship Unes
Vo*in* Trust

Pref

It
r.\ III.“y . •.

•»9101 »*1so
>SO

7676 _ iJ«951 f
'

. .,V. -
6....

155.55
1. i . to

r 04 
107.
ISO

90 i'.. no IK
10 v* 100

.
«

99 IBANKS.Cit, Dairy ^ .....

Confederation Life 
Consumers Oaa
Crows Nest ...
Crown Reserve .... 
Detroit United Ry
Dom Br»d|«..............

f Dorn 9.^nrr\nt
Dam foal Prrf .. _ 
Dorn Iron and Steel Pref 
Dorn- Steel Corp.

. Dorn Park .............
Dorn. Telegraph

T,etH'prrt ::

100 rr »XV) British North America 
Commerce , * 
Dominion .....
Hamilton .........
Hochelaga ... 
Imperial 
Merchants 
MrTopolitan 
Motsons ..... 
Montreal ... 
Nationale 
Nova Scotia 
Ottawa .. •
Quebec ----- .

ITS 277->*- 127 
SOI i,
140

SO 201i 1.0» <62 216

1,6
Si

57

«2 injR
mPI«7

5151
at

5
4

' $
»

■IS 201
77 /r* - r • 254

- ITJl20 f29■it /207IK
■I no %:■rv.n• ■ 94
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MONETARY• January, 1915. 109
I .

T Montre»! 
minimum 

selling price citing price

» Montre»! 
minimum 

selling price.

Toronto
minimum

Toronto 
minimum 

sellin» price
1/ STOCKS. STOCKS. .

IW*LLANEOUK (Unlisted. Montre»!)BONUS— Cot.4 M

hi;Royal 
Standard 
Toronto 
Union ...

Asbestos Corp. of Canada 
Pref21ft i::!h

\
) 211 Bmms .................... so

140 Briti*h Can Canner». Ltd
Honda

f\ Can. Felt Com 
Bref

Can Uiht A Power
BONDS

> ‘JiAmes Holden «%..........
Bell telephone S% .......................
Calgary Power »%.......... »............
Canada Bread........ .................
Canada cement 9%. .■>...............
Canada Car and F. 0%.............. ..
Can. Cottons SV......................
Can. con vert era •% . .................
Canada Feit«% ........
Can Locomotive •%..................
can Kubbei •%...•
Can. S S Deb 5%
C. N W K (Guar. 4% 1st May. Now.) .. 
Com. Cable 4%
Dominion Canner» «%.. .........
Dominion Coal 1% ........ ..................................
Dominion Coi ton 0%................ /.. ..............
Dominion Iron A Steel $% Due 10» ................
D. Textile A g%................................

C«%...................................
D«%

Klee. Development 5% due I OSS
Gt. Nor My. Can 4%............ ..
Halifax Tram. 5%........ .. .............
Hav Elec Ky 4% ........................
Hillcrest f%..........................................
letercol Coal 5%................ ...........
Kamin xtiquia 5 «, ..........................
Keewatm Mill •% Due IIIC ........
L of M ooda 4% ......................
Laurentide Paper «% Due MM.
Lvall Con» Co «%.................. ..
Mexican Elect-ic «% Due 1*18 
Mexican LAP 5 1 Due IMS 
Mont. Power 4|% ..... ■
Mont. Iram. S%.....................—....
Mont St. My «1%.............................
Mont Wareh’n 5% ......................
Mai. Brewerie«•%..........................
N S SCI A Coal S% ................
Og-lvie Milling Ft,.................... rtl-

mHonda
Can. Coal and Coke Com.

if-
rJ«

■H Bond»
101 iCan. Pacific Notes ... 

Carriage Factories Ltd
! /»r ;•>.......... Pref ... 

Bonds .. 
Cedars Rapid* Mfg. k Power Co

Dominion Glass Co » Ltd
Pref
Bonds

BondsSI
*7.......

.... f.......
Frontenac Breweries Co

>Pref. ..... . .
_ ’* Bonds . r..

Bonds ^----
Bex Mahogany k Rubber Corp.

Bonds

>Bex. Northern Power

Mont Tramway and Power Co 
National Brick Com

:?
• •••&• •: 'Bonds

Peter Lyall Constru tion Pref 
Sherbrooke Radyay * Power Co

B *nds
Western Can. Power 
Wayagamack Pulp and Paper Co

I•*|

Bonds

Qu*gti04i of Borrowed Stock.
* On the question of borrowed stock, whidh came up m ont 
form or another since the closing of the Canadian stock ex
changes, the Montreal stock exchange announced to its mem
bers the following ruling r “That borrowed and loaned stocks 
must be marked td the closing'prices of Tuesday, July 28th. 
at the request of either party to the loan. _~

“That whenever a loaner of stocks gives <Aie 
of willingness to have the same returned, arifhi 
fails to iso return, the interest thereon shall cease.

“That whenever a borrower of stock, the rate on which 
is less than 6 per cent., gives ope day’s police of his desire to ^ 
return it and the lender declines to receive it the interest'

'6
tie

day’s notice 
the borrowef

104Sene. BS% 
Sérié» C <%••

SOPenmans Ltd. 8% ..................
Penn W. â P. 5% ......................~.........
Porto Rico R'y»f% Due IMS .
Prke Bros 8% ........ ..............................
Prov of Ontario 4% Due June 1st. I
Quebec L H * R «% ..........................
Rio de Janeiro 5%

1st BTg
- 2nd Bfg5% » ...

Riordoo Paper ft %
St John City 
Sao Paulo S% Due 192»
gher Williamv 6%..........
Spanish River •%...........
Steel Co- of Can. S% Due July. 1S40 ........
Tor York Rad i 8% ...........................................
W Can. Power 5% ........................................
West In. la 5°»,
W Kootenwy S%............ ..................................
Winnipeg Elec 5% ...............-......... ..
Winnipeg St. Ry •%..............{....................
Windsor Hotel ......... ...................

Non».- All Bond quotations mean 
“And accrued interest.”

854

4*4...
■ thereon shall be 6 per cent.”

It was understood in December that Canadian stock brok
ers would enter into an agreement which will virtually forbid [•< 
all loaning of stock to clients, or to other brokers. This 
arrangement will .probably be continued until'such time a- 
the market, are more nearly normal, . •

1 z , ;

Canadian. Securities In London.
The prices of Canadian ' securities in London, for the 

limited trading on that exchange, were announced by the 
stock‘exchange committee as follows:—

’ 3»

»

k?»
91 -

f
DOMINION, PROVINCIAL AND MUNICIPAL 

GOVERNMENT ISSUES.
1 ■

LOAN TRUST 1/f, *;i-Canada Landed.............
Can. Permanent...........
Central Cana a ..........
Colonial Investment . 
Dominion Sa, ma»
Gt Wet Permanent
Hamilton Prov..............................
Huron A F.rie RTÜ, paid 
Landed Banking .......... .
Lon. A Canadian.................. .....
National Trust............................ .
Ontario Loan W% paid
Neal Estate....................
Toronto General Trusts----
Toronto Wortgaee.........................
Toronto Sating.....................
Union Trust . v

ITice.
92 * 94

IVr ventDominion
Camilla, 1909-14" ................

IHtto. 1939 ...................... ........................
IHttO,vt»47 .1. ............................................
Ditto. Can. Par L O. «took-----
IHtto. 19Jo-$o «took .................... .. .
I -itto. 1914-1» .........................................
Ditto. 19411-40 ........................:..........
Ditto. Itvrip: fully-pa Id 

"Provincial.
Alberta. 1938 ....................

Ditto. 1*22 i-----
Ditto, 1943 .................... ..

British
IHtto.
Ditto. 1941. scrip, fully-paia

Manitoba. 19Î3 ----- -----
IHtto. 1928 ....................
Ditto. 1947 .T.........
Ditto. 1949 ’....................
IHtto. 19% ...........
IHtto. 19.72 

New Brunswick. 1949
Nova Scotia.-# 1942 ...........

IHtto. 1949 ......................
DlftO, 1954 ..................
IHtto. 1934-4.4 ................

i fntario. 1940 ....................
IHtto. 1947 ........ ..... - _
IHtto. 1945-45. wrlv. 130 paifl

3-* ■
V *1

3,
2%

M
72 4

3% *9
S8 L : •3H Kg

3% «9*>
MX*!-i Mi

' *7 X94
94 9g4; .... a,

* 9',59 . i»t
Hi

1»4
93 ;
92- •

(ÇtluroVja. 1917
79
9k£

-■ 914
MINES ; . U- 4

U92901600Coniagas ..............
Crown Reserve 
Holliagei 
L» Ro%e a......
Nipîqqi^^ Mme*. ,.
North Star ........
Trethewev..........

9291.4M»s imJ<h.*4I* 9391«70 ; *r> - >
. % :

100 •

83475 X
.

. .X .«23%12
88■ ■ :

s93 
24 «

mines (Unlisted. Montreal) 
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0rend Trunk SSS eUST^

bonds . • • r-V m V • l ine»' «% 1st roort'
UrBwEre.^r.bStS, 'guaranteed debenture

flUCB . •
miscellaneous COMPANIES.

Montreal Street Kailwa, I%%, ^gjggSSi'"(MW »«*

Montreal Street prior lien bonds........... »<Montreal Water etc., ..................... ............. »4*
Toronto Railway. ’ y*

0. So.cmb.i i the ^ .L'^ÏSrS^

statement embodvmg à pa Drevent undue depreciation
sLk exchange business and '°J™g)<?E£eA realizat.on
in investments by avoid K h Bank of England to

, The government arranged *ith tne them
make advances to certain cU«« the war. The,
to continue their loans «»“ w account” loans made to
Ï5ZÏS ïï‘°-~V«ch.n„ by lend.,, «he, .ban bank,

to which currency faculties-are "p®n_ loans f^r repayment
A» SUC ma,gmumi, after the e,p,ra„c<

or require a deposit eTtwriaa of p^ce. The govern
of twelve months tfv ,v„ Bank of England to advance to lend
ment arranged with the Ba k f Jurims they held against
ers sixty per cent, ot tnc vaiuc Loans b>
anv loans they had outstanding J J ^ve thr bank
bank., were to bear interest * cen« "h"interest wan**, 

with the mmtmum^ve P^lenjeot when the stock ex

PricePer centPrincipal 
Quebec. 19Ï9 ...

Ulto. 1*2*
Ditto. 1*14 
Ditto, 1*37 .
Ditto. 1*54

' Ditto, scrip. £30 pwld 
Saskatchewan. 1*49 ...

Vttv,. 1*23 ........................
Ditui. 1*51 ..................... ..
Ditto. 1*1» ........................
Ditto, 1*64 ........

Municipal. __—— 
Burnaby_-l*6e-r777....

__caigsy>\i93!>-42 ........
Ditto. 1928-37 
Ditto. 1933-43 

Edmonton. l*l->-
Ditto. 1917-2*-*» >:..................
Ditto," l*18-»t
Ditto. 1*32-52 ..................... ..
duÎo. il»"-”

- +on William. 1923-41

Hamilton. 1SMI...................
I^thbridge. W2-43.6.......

loi4 V, * Grand1 *74 *5x4- 
8" 4xdm >a* ' ’

;|3
4 Vi

*0 ;;4
= /'4

4 98 V,
10094 %
N »*4-*84

9290 9393
9997■ ! ! 1»19948 :::::A *oss 9189
9 189

1021005i 98 4 xdII ftI ;11 ■9 73 89 4 id•7 4
92*04 87l v. 929-1

1 >-99Maiaon neuve.
Medicine ^at. 1*34-54.,.

Ditto. 1933 ..............
Ditto, 1*42 ...........................
Ditto. 1948-»0 ................
Ditto <St. l<ouls>..............
Ditto. 1*11-53 ................ ..

Moose J»w 1?i'0"51 ........

""<* SSSSS.-w

1 gist
92
72

N« , 
3 7-

94M4 84341 8482

44
*91 1-,98

1021 *>44 8-78444 95*2", --88-244,... *2* rate, §
able fortnightly dr at

TfiSSSt. -stodKl'L^SSC tS- ' -
‘7li“ •»* «cb,n,, without «„■

obtaining .he consen^of the Trea$un^ d ^ January 4th

operating include. Dealing ta ke maintained

îsrssrrs ^ ^ « £
■ a tfsœ ™~3HïÆiï«

approved bv the Treasury: no member will beano 
fo? or offer stock openlv in the <Slt Ï
permitted to negotiate the purchase or sale Fnglish

rurities which set,a new minimum level of prices to •«
" S storks not then admitted to pubhc-tradin^ Th» w,fl 

probablv prove the last important, regulation^ made 
restricted dealings in securities are permitted Tk* «g 
method of establishing minimum pnees for ‘he st<xks ^c 
to the exchange during the dJarinî house

*’,tg%TTMiS -U *

larger list of stocks.

54 *3 4 85 4 xd8,S «»*»

4
41»

ND?tto. 1**3'51 ................
Ottawa. Mg-*» ................

Ditto. 1*82-^
^mto W3-«T
PO't Arthur. 19M-41...

Albert. 1K2

44I
4

I
4 4 8"44t.

8>4 
87 - 894 4 ft■ 955 8371Ditto.

P1DUto. 1*23-43 . - - -w*.
QS: IS :

Ditto. 1KJ - 
Ditto, 1982 . 

tto. l»*73
n, 1*23-3* ..........

1*25-52 .....
Ditto. l»41-*i •-

8w,ri*?«5.„,M
Saskatoon. 1W" • ••

Ditto. 1940 
Ditto. 1*41-41 •••

• IHttO. 184k-*1 ■
Sherbrooke. 1*«3 ..
South Vancouver.

Ditto. 1*42•••••■ 
Toronto. 1*19-20 ..

Ditto. 1^52-2' • •
4 Ditto. 1918-21

Ditto, 192S --------
Ditto 1944-48 ..
Ditto. 1938 .........
Ditto. 1948

Vancouver. 1931 ...........
n,„o. 1*321K<;47

44 99> 87: ■93 ....A • • 9-i( 11 92Mt' -a i91823 4 10199z: 44 94 4*d924Di: ^
5

984 4 *55tto; ! 974 684 98

fat
87
91 1É
95 IÉ# >
■4 4
71l5 mi .... 87 4

101 will5
9241 ■-t

. «84
89 .« ■v-
Sl1

.... 44 69t 86
88
88Vaneouver

BiS: 1950-1-2
DPI0' «'

V^couver and btstriet. 1954 
Victoria. jl924-« - ..........................

Ditto. 1942 ........
Ditto. 19*2 ■■•••

Westmotiot. 1954 s- 
Wlnnipe*. 1914-36 !-•-

Ditto. 1940 ------
ihtto 1940-40 ...
Ditto. 1943-43 .. •

1947-49 88
s
94
874 x34 904 4 86
904 904
- ■4 98 y44

RAILWAYS.
Canadian Northern 4^deb,ntur, .tork tDomln- ^ 
cJSi-rSSSlSSf rSKerta'C guaranteed 4* de- M 

Canadian "Northern -Saskatchewan), guaranteed g<
C^StiTSSSLrSUawjV mtaranteed «% „

Canadttn Northern 4% (Manitoba,. gtiaranteed l*t g)
rjWXk W^terr, 44% *
Canadian Northern Alberta 34% .................... go

betit ire *tocK rmtario'*4°, guaranteed de-Canadian Northern cmtarlo ■............................. 84
i benture stock. ‘Jr, '52'jüé guaranteed de-Canadian Northern fmtarlo 84%   80

benture stock. l"E,”5V'jue 1st mortgage 
Canadian Northern Ontario 1 .............. 80

debenture stock ^..p ^^teed 4% 1st
Canadian Northern     87

mortgage debenture stock Columbia 4%
Edmonton. Dunvegan and Briusn   M

debenture stock ............................................

Price. characterized bv manyTh, bond market during W ^ manaR,r.
di«tvrhing-factor*, writes Mr. H. J. mneerx. oono .
of Messrs. H. O’Hara and Company. Toronto to Tkt. ^ 
Lr’Tilet Annual. The depression of .Q«3 
Overcome when the wnr. broke out «and created 
redented state of affairs Muniapal.ttes f^nd 't impo*
to sell their bonds. exVept at a ^l^hen tS first
been fanned V.-d to be abandoned However, when tn 
M of .be war bad subsided. tor,i wan to ‘igr
confidence in these sccainties. and «'though the 
activity was absent, bond sales were frequent «"d largi

« fnmparativ.ly noma, pnc«, «n= ™
r.aliiatinn of ,b. va«t poiaib.l,»,, of 
grain producing country resulted 111 .con,1f luthorîties |
being shown in the debentures of various local a i
in the three prairie province*.
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creased prosperity, not only the material, but the mental and 
social state of the fanner should be improved. The western 
fanner has been hampered to some extent by want of capital 
which hag prevented his being as progressive in bis methods 
as he might be. He has befen kept back by the' lack of en 
titely adequate and economical facilities for transporting and 
distributing produce. The western farmer will be assisted, 
not only by the need for a largely-increased acreage of wheat
growing land, but by the immensely augmented stream of 
immigration that will follow the close of the war.

The soldier will not too readily reassume his old occu 
pation. The spirit of adventure which brings men to new 
countries will be quickened, and. after the tragic .failure of 
European government and diplomacy, such a truly popular ^ 
government as that of the DominionXwill be regarded with 
new favor. ,

CANADIAN REAL ESTATE ANALYZED

Factors Which Govern Values—How Canada Has Fared 
After the Big Wars

■ Î

It may not seem the fitting thing for Canadians to dis
cuss how we are to profit by the woes and misfortune of 
others, but surely we are doing an Imperial duty when we 
work for the renewal of the prosperity of this part of the 
Empire. Whatever can be done to establish the assurance 
that Canada will benefit "largely from this war, means that 

iwe shall work with more heart and speedier success in making 
!a better land for its one, two or three hundred thousand fight- 

■ mg sons to return to, and a happier land for the kindred of 
the men who do not return.

. Knowing in what practical way the war has already ad- 
-A van tag ed Canada I cannot but feel some optimism regarding

the future. For that optimism I am also to some extent in
debted to the records of prosperity that followed other wars.
Nor can we ignore the condition that Canada was in previous 
to the opening of the war. Canada then was like an athlete 
,trained for a great race. Stripped of all hindrances, trained 
to a state of absolute fitness, and on a diet from which the 
rich and useless had been eliminated, we were ready—that 
might describe Canada's condition ' in the summer of 1914. 
Since 1942 the country had been easing up 06 expenditures, 
we wçreVbuying and using nothing but what was really 
nee* d ; wanton speculation and other indulgences of our fast 
life fui ere tossed aside. Hard thoughtful work in preparation 
for à new fight toward unrestricted prosperity ' was the order 
of the day. I think that some time ago Canadians realized 
that in individual efforts lay the way to success, and not— 
as the bounding ten years since 1902 had taught us—in ttyr 
natipnal employment of the spending of borrowed money.

High Prices for Farmer.
AnyWav, here was Canada when the war opened, a youth

ful giant, hard'-ned for a stiff contest. The fight is not the 
one we thought it would be. Yet Canada is going to secure 
some rich prizes of war out of to-day’s desperate struggle.
In a comparatively small way—through the escape of the 
farmer from his small crop through high prices—We have 
alreadv captured a prize of war.

This article is intended to be a discussion on the present 
and future situation of real estate, but as real estate values 
are so igrgelv determined by general commercial and hv 
dustryil conditions, my views of Canada's future are almost 
specifically my views on real estate^ Heye in Canada we were 
ending a period of construction and turning to a period of 
production. We have built railways and other transportation 
machinery to deal with the country’s wants, even if they grow 

- faster than anticipated, for some years to come. We have 
factories equipped to produce more goods ; the farmer is mak
ing ready to turn out more products It is patent that -fire 
are going to turn, our energies away from any forms of con
struction except those required year bv year by increases in 
population The change from construction to production will 
give Canada in the eyes of other countries à new appearance 
and a new sort of wealth, a wealth in .which the individual j 
wiV have a fairer share.

1 _ t
Europe’s Destruction ; Canada's Conservation. f
* , The energies of Europe are directed toward destruction.
The energies of Canada must be directed toward conserva
tion. toward developing her own internal wealth and re
sources, so that she may be able to supply the immense needs 
that must grow out of the European conflict. f

With crops • destroyed, with the seed not sown for fresh 
harvests, Europe’ perforce must turn to the rich lands of 
Canada for what her own stricken fields cannot yield for per
haps long to come.

flood days are ahead for the Canadian, farmer._ Canada 
stands to gain in many ways by the War. and one of the 
greatest benefits will be the immense increase in the value of 
farming lands in the western provinces. These are bound to ^ 
become interesting to the speculator, and western real .es- > 
tate men will be again coming east, this time to push the 
#ale of farm lands.

The increased profits of farming that are bound to accrue 
will tend to take men back to the land where they are most 
needed and to counteract the attraction of the cities, with in-

■0 51■V W. S. DINNICK.
K5 r
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- tAs to Immigration Policies.
. The voluntary immigration of aliens into the United 

States has been a potent factor in the creation of that 
country’s greatness. ‘ In the early years it brought the best 
of every country ; the men with courage and enterprise enough 
to risk all the dangers and hardships of emigration in order 
to improve their conditions and that of their children. after 
them. But .much of the recent inûmigratioh has been ot a 
different sort. For a time European governments by “assist
ing” und> sirable persons into Americi caused a good deal of 
trouble, but this was <. becked by the act of Congress some 
years ago. Then came the heatf money immigrants,
that is to say, immigration induced by agents or companies 
whose sole concern was to secure passage money ox bonus ' 
on each immigrant booked as they might seek for shipments 
of cattle. The act Of Congress, referred to above, in 1897 
ha<J the effect Of keeping out of the United States persons 
who would become a public charge, or burden to the com
munity. Immigration to the United States, while fluctuating 
yearly, increased from 8,385 in 1820 to the high water mark 
in 1882 of 788,992. Since, that date the, numbers have 
decreased and dropped to" 230,832 in 1897 They rose .again 
to 648*793 in 1902. Great changes have taken place in the 
character of immigration in the recent years. For instance, 
the influx tfom Ireland and frôm Germany fell aw. y and im- 
migration came in vast numbers from Italy, Austria, Hungary 
and the Russian Empire. \ x 'V.

1

To Attract Settlers.
Canada has endeavored for a century past t% attract settlers 

to develop its resources. Prior to 1900, notwithstanding the ef
forts to induce immigrants coming to America toremain here, !. 
numbers simply stopped over in Canada on the way to the 
United States. Not only was Canada not holding the immi
grants, but losing its native population. A new policy was 
adopted in 1896 and an active campaign was started to attract 
attention to the Dominion in general and the north-west in 
particular. Enormous sums were expended in an advertising 
c£mpaign and in establishing emigration agencies in the 
British Isles and many countries, in Europe as well as in the 
United States. No country in the world’s history ever carried 
on a more energetic and systematic campaign for obtaining 
desirable settlers. From 1902 immigration increased yearly up 
to 1912, when it almost reached the high level of nearly 400.000.
At least 40 per cent, of this movement, rame into the west from 
the United States. The immigration from Great Britain and 
other European countries would probably average about 6$ 
per cent, to western Canada and abolit 3$ per cent, to On
tario and eastern points.
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-, -After the Great Wars. v
The history of immigration indicates that following the 

great wars and treaties there has. been a big movement into 
the United States. This is instanced at the-close of the war 
of 1812. The great war in which England had been so long 
engaged had terminated, and men turned to ' immigration 
as. though it were the one panacea for all social ills. In 
Canada as far back as 1^76 after the Revolutionary 
War—which gained for Canada the United Empire Loyal- 

whom and to whose stock must he credited

y
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much of Canada’s sturdineks-—the f Maritime Provinces 
rapidly settled, and following the Crimean War there . 
was a great influx of settlers to Quebec and Ontario. And 
right up to 1902 after the South African War,, the history of 
emigration shows that the great movements' of population 
have always followed war. It was after the close of the South 
African War that the great influx to Canada began/ The j j 
chief reasons advanced for such unsettlement and migration f
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^^ •ÏÏÏÏffiSada. rbrse Pro*,l*"e bo buvmg more than usual, buy- 
with a good <r‘,p> tbe>, h..Iidie their increased'acreage, mon- 
mg more machinery t • When things get really under

53T S tS*C Sfr BîîSSi -w- s-
taping up to the demands of the farmers.

As to Vacant Houses.
Now. what about real estate 

in Tnn.n.n . n®
consequence in realty cana , ,, have at S Per cent,of vacant houses that, a «tyJ,dthey are 

Toronto’s vacancies are ess normal thing at the best
merely what every city; expet . a) further, is a Per- 
of times. Nor, carrynng <c^ommodation morc unusual than 
centage o{ vacant: h1 always has ready. Owners of
the vacancies a hotel f*®***"®\ ! 7 always count on a

s=R Efjl *
Another point; many of the hmnegc* ^ taking

Si. W.bë3.«- —»■ ~ *” *“ «°

back 10 ih. .r *»™| « ofhc, «pace unoccupi-d.

. _ H«. loni" ill i, .... ^unoctupind «hm, lb. «mmnm.l ««j

nf prosperity b.ised on thi ria > States manufacturers. be fully taken up. . . desire
and the new opportunity for i reflects Taking property holders in general they have nojtotnr
It has always been the rule that A a reinVtgoration of to parl »„h their realty at anything ^“t whatth »
' »Menfea a^d bur,^essn enthusiasm there, will throw some ls really worth and " ""/market Eighty pet

'ÏÏBhSSéSSI

SSSgjgl £S| : Sressœss ss
izxxz ^•s^tcsLS'S ::r zzrruz f
&W?J£iÊêË^

the Ur\fter a hectic prosperity following the handobligations are being well met on vacant land «P»

**■ ■ bern,;e„Th;, spares rF'EjEJb’ETheir, from lffg»7-to i»77 came a period of uni xa p i$ no| 0f„.l appealed to by people who must be carried

a few bad months. \ __ . . .
Where Values were purely nominal, or determined 

sentiment ta over-enthusiasm. there has: 
shaving doiro of price, but not below cost. There ■ 
occasional XJmaat foreclosures sitree the war opened, 

but they arev remarkably infrequent.

Values are Real. > . . ,
Almost everybody appears to be wnbued w'tb a «ptnt o 

optimism ; must be looking aheadtoToronto jactoines ork^ 
overtime at keeping step with the demands of_ th 

and Of rural Ontario Realty interests must ah» ta * { 
immigration will bring the resumption of building activi y 

The Toronto realty business is at a com.mon Sense eve 
Where values are real. Those- who are anxmus to «dl wlj 
not have to wait long. There will presently be Pbnt> 
buvers seizing the rich opportunities that are even now 
me Realtv prices and confidence are hardening. The . g 
of national prosperity multiply. Canadian exports are er 
, reding imports. All kinds of produce hnd already s*”®î 
ind more our factories and mills are putting on f 
Railway business is - reeping abead_ Everyb^>u and
have money enough to go to the theatres. Church 

making, large collections. There are
And. notwithstanding *

up of famihe4- 
the sufferers

have been the depression of trade, tbf 
nri . i... burden of overtaxation, which caUM: 

vn this account to seek relief by^ getting a* ay to^ ^ ^ 

rounding» and starling u • dlrtibt It is f<"

:,r ire, 52 L... ek
' "ZZ*«.. d

C-.iidb should .. ..-c. m,k, “.“"“b"
receive new citizens. In the l ni « • , [ld cvery iwsi
already organ,zed a m.ghty emigra um

... b. ... boned Mt *J 0 "■ y* * loom U,ge

-SèSsHt-ssb
est srz sr Smu-bsHslSS* gjiat É-nts- CÈ- b,.
of community™ co-operation.

)

:s’i r It is officially said that 
Every expert of 
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States.
expansion. *—■
Abnormal Demands from War. . vu,„ne

dunng and “^^^dLignaled. new chartered banks 
resp«m-.bl. In th, P r «1 * bank$ Krew from

,wr..vmT;r-^e,o SSSL* ■« -”oX"r, °,l aoi-ed »»i.
. nd discounts were increased .r. even grater P ^ 
Railway mileage in operation rvm mon
than half Kr' atJ,Ka,n Great Britain doubled.
1 apidlv. ,n Thegleam of pmspenty did no.',h/t Th^n^ oÏer s^uUtioI broug^ «s -peedy Nemesis m 

l.ist thougn oy ' 1 entered the worst crisis of its
,l,e l mt£dl5tat^ Austria’s Aash on the Bourse came at the 

• history, hitherto. nic Great Britain expet
same time as the l nited States panic fevered
it-nced a paralyzing reaction -after the years or

■ t

,1

1 '1 r:
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activity.
w»o. ~~d «b. a» *y ,■>“ .

f.uropean cro*p*. *h7\m/n<an ^ at < rop broke all records . 25 ^eayg7,r, ‘ urX :.;r V.ur..p... /he nex, year, before 

lïrow bad recovered, «here was another çrop and for »$ ! 
î -ars^he prosperity of the country- was remarkable

A W in ,o,< will in itself assure prosperity for
A. gr «^vèar’s small Canadian crop was l^ noo.o»

relief funds are
..utomobiles on the streets than ever te
the pessimism of a few of our people, Canada is abo t 
enter a period oj prosperity and happiness that will 

1 the i nvv of the nations of the world.
1
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Augtist owing to the outbreak of war, lhe totals tor the 
last four years arc

j antiary '
February'
M.tnh 
April 

, May '
• Jun^

July ...
August 
September 
October 
.November 
December

CANADA’S MUNICIPAL BOND SALES
, I 1M

■.I9I4-
,475.6oo £ 996,3«>
750,000 824,900

i,575wA^

1912. , 1913.1911.
.. . i . £ 500,000

1,107,200 I,5<<9.300
■Home Market Absorbed Larger’Amount of Public Issues 

Than Did London Last Year—Bank Loans
1

.204,100
794,700 1,189,720 1,438,300

101,300 2,327,900 1,850,000
721,100 1,91 1.470 >00,000
5110.006 1,200,000 100,000
...... 96,9QO 23,287

s
;

Canada's municipal bond "sales, compiled from the ex
clusive records of The Monetary l tmes during 1914, totalled 
f79.133.994, as compared with $ 110,600,936 in 1913. Xb<ÿe 
were sold as follows 

In
Canada ............. ..
Groat Britain 
United States ...........

Totals ................

The year commenced- with brisk bidding fSr municipal 
issues by brokers, especially those of Ontario municipalities. 
From this satisfactory condition of the market all stages were 
passed through, municipalities used many mean's and methods 

. to obtain funds. Bond issues were sold to private investors, 
privately to bondi brokers ant} “over the counter.” Several 
issues did not receive a bid though options on them were 
sought in many instances, others were placet}, as collateral 

.with banks. Some were returned to the municipalities 
through the inability of brokers to sell them owing to war 
conditions and a fair amount of bohds are still held by 
municipalities.

4?!,3i4,7<x> I
' ;1■8 j 1,139

. •' . >
,1913.

.. $34,483,359 $ 20.550,239

. - 32,347,435 
12,303,200

• • $79.133.994 $110,600,936

1,0130,300 
...... 564.300

<»5<),3'">
385,700 1,400,000

1914.

I68,882,644
21,168,053

551,910
1 '

£5.323.749 £5,372.049 £ 13.926,470^61469,48^

United SUtes Bought Twelve Millions.
The munkipil bond sales in the United States toin- 

piled by 7 he Monetary Tunes during 1914/total $ 12,303.200 
as compared with $20,168,053 during the whole of l9*3.

The monthly totals arc as follow : - 1
' /

January --------
Februarv .......
March 
April 
May ...
June
July I ...
August

, September
October 
November 
December*

y

1914.
?

$ 50,000 
18,oeo 
25,000 

1,750,000 
2,100,000 
1,130,000 

35.000 
90,000

/•

Absorbed by Home Market.
The following table compiled fjfom the records of 7 he 

. Monetary Times, show the sales in Ihe Dominion during jhe 
~ twelve months of 1914, compared faith the throe previous 

years :— .

January ....
. February ",,.

March
April ...........
May ........... ..
June ........
July ...............
August .........
September 
October ....
November 
December*

s e-

...........170,201:
• '6,915.000

H--- ~ :
-!

1911. 1912. • 19131
420,337 $ 2,133,531 $ 1.337.500 $ 1,953.137 

1,037,287 2,596,378 1,038,806 5.995.336
6,271,925 1,926,716 335,492 5.123,176
3,910,288 927.160 3.693.857 2,847,953
3,946,047 1,928,748 880,630 6,400,755
3.983.670 1,690,344 2,435,726 4,617,857
1,594,566 1,967,476 1,591,924 2,180,758.
i,493.5<>7 1,649,547 526,300 395.395
1,748,778 1,998,605 1,663,260 535.050
1.730,075 1,066.597 3,452,282 2,874,872
2,915,765 1,396,664
1,243.593 491.590 i,H3.40O

1914-
t $I2,1"1.2'«>

Six provinces sold bonds in the United States mark tj, Que- 
-bet’s total being the largest. From letter* received by V he 

Monetary, Times, it would seem that several firms purchasing 
Canadian municipal bond* m 1913, only acquired *mall 
amounts during the past year.

The follow ing are the particulars by 'provinces : —
1914-

1

1

ry
d i9'3

$8,396,562 $1,635,000
524,000

Ontario 
Manitoba 
Britishyewl 
Saskatchewan 
Quetfrc A :.
Nov# Scotia ...................
Alberta - ............. .. •
New Brunswick -----:.

i-
2,481,062 6224x49

937.022
53,000

6,699,491 365,000
1,563,000 

611,000

it
lumbia : . r..

250,000
9,060,000it

.. $30^95,838 $19.767,256 $20,550.239 $ 34,483.359 )Totalsg
. . . . ! 299,000 

3,025,000 
’ 50,000

The sales in Caqada by municipalities of each province 
during 1914 compared with the three previous years werej as 

! "follows :—,

1,006,200e-
o-

:iy 1913-1 $21,168,053 $12,303,200 *1914.1911. 1912.
.’$ 6.018,678 $ 6.677,744 $ 7.631.404 $14.202,245

i ,480,000 6,283,100
375x«» 
472,317 

.30,958

er
Ontario
Quebec In addition to the above financing, municipality* <li* 

posed of a number of treasury noU%_particulars of whnh 
appear on another page.

I2,561.500 i ,978,000
New Brunswick 600,5001' 233,000
Nova Scotia ... ■ 338,600 565,900

«4 Manitoba 1,335.098
3 * Saskatchewan 4,314.389

., Alberta _____ 5,650,759 3,410,531
British Colum-

by ’ 185,000
484.985

1,591.943 2,207,132 2,9
3,583.243 2,553,668 3.945,374

3.558,360 3,823,302

a
Ien

ld, -

TREASURY BILLS ISSUES

The province of Alberta la*t veitr made its only i**u«f for 
$7.300.000 debentures. This was really not .1 new lS'tle, 
but was made to retire outstanding treasury bill*, and w|as 
underwritten by Messrs. Spencer Trask and Company, |of 
New York. These were 4% per cent, ten-year debeftture*. | 
r Saskatchewan had £300,000 of it* *hort term loi!* tailing 
due at the'end of October. These were placed in October, 
loij, at about 5% per cent. Of these maturing bills, afbdwt 
25 per cent, were paid off in cash, and the remaining 75 J><r 
cent, were extended for a further 12 months to O. tuber. 
1915. A much higher rate had to be paid, howevey—namely.
6'j per cent. . ,

In October, 1914. arrangements were mad- to retiew 
"/.6co,ooo Ontario bills for six months, on the basi of 5 ,
per cent. . Vxl. ;

Alberti’s yearling bills for £750,000, maturing-on Octo
ber 31st, 1914, were paid off

New Brunswick negotiated a s 
at 3% per cent, in April,, as well 
above. , . ,

IL
i 2,449,750 2,454063of 9,446,314 1.728,395

$30,295,438 $19,767,356 $20.550,230 $34.483,350

In July, 1913, the statement of the Canadian chartered 
banks showed for the first time loans to municipalities as a 
separate item. Taking into account that war closed the 
financial markets in August the following figures are of an 
interesting, character. The bank loans to municipalities in 
1914 compared with those of 1913 are:—-

-bia
rk- i
est /
hat

Iity. 'hi
•vel
silt II

of
ISS- l

g Its ■% ill
ex- 1914.1913>

............. $43,121,384 $16.372.314 •
39.664.534 
44.338,873 
47,316.076 : 
44,706.055

lore 1July J>.. 
August1am . 41,310,281
September ....... J7.465.383

37,846,369 
35.i73,8i7.

The Monetary Times register of public municipal bond 
whales in London, shows that £6.469.487 were sold last year m

None were sold after

to
8and 

yore 
ling , 
t to
ouse

■ October 
November mall Js*ue of 4 month hills 

as Ule. 5-year issue, »oted

comparison with £13,926,470 in 1913- \

-3

3 T

' '*(
V

.



municipal treasury notes

I Being Reduced Rapidly When 
War Interfered

Those Outstanding Were

Th, j»»c of m.pm «•><«, by
was Kivcn a fillip, by the outbreak o war L g where
mg abroad was pract.c^y irnpos^bl^after preferred
high rates made it possible, treasury bills
measures of temporary finartcnK^^ I 0 ^ ilroads> and
o.f Canadian governments. ’very heavy, but
corporations outstanding in - 7*, Monetary

,h, mo.,h. J"d b. M P«
in Europe, increased

during
VZSZEtZ-T-m-.

«x’sKi?
take a fairly good price or .. . wfijch ignored theirHE » JEZZSS& Æ b,„ h,a ,

good reason to appreciate that fact.

Some of the Issue*. ['
Temper. 6—eim, by C.nrfi»/"“"Æ «TS

has been transacted private^, as . details of thosfc

fSS,2ST*Ji ÆTE IT,
5îiS.:~”bfJE Stam—r .0 «i'bhoM »<«•■

motion. , _ arraneed through their fiscal
w"

Bank. Limited. — , »t treasury notes amounted

^■"ksi- d.rrd»f .br-gb
3T&-. fiscal agents in London. England ^Bank^of

sssrus^s «•<*-in London-

-

rrn

care of , , ,
England., at the end of last year.
Edmonton Mode Several .»«— ,
,2oo°cLJtar«sauo nôSs. wikh 6 ^
and -were renewed on May . st and again on July 3^ ,
notes were redeemed on October 16th, 1$ days oerore
were due.

Another series of £200,000 due on October 1st,
were discounted at 6 per cen|. These * madc on
and were paid at maturity^- A third issue a .

these notes at maturity.
Edmonton has thus 

notes outstanding, fqr which money
,HfmThe Tit^has also a special loan from the 1 ®
of Canada of $ ,..00,000, against which it has deposit
^jSdSïîStnt Of city of Montreal treasury 
mature in London on December 16th, a!*d.w"* h , ma. 
The new bills were placed in the form of stx months ma
turities and on a basts of about 5 H «*n*^ notes

Point G rev on August ist retired $560,000 one-yea
which matured on that day. This wasdoneout of thep -
ceeds of a loan in London in February of £381.500 5 pcr 
debentures at 90. This city has paid off all its treasury note, 
and does not anticipate making any new issues

The Victoria city issue of £200,000 will mature
^Prince Rupert city in Ma^ P»a«« a m0de tLv vkdd'thZ 

. notes at 99K to mature June, 1915- They >ie a

issued on June 1st,‘and

onlv about a' half million dollars in .
is provided to redeem

bills will
renewed.

in March.

5 per cent
h0l<1 An kLTofTfkxooo Saskatoon stock netting 
which was in part used to retire £50.000 treasury bills due on 
Mav 28th. 1914. was sold privately in London.

Prince Albert, Sask., issued no treasury notes
notes outstanding as at December re

ducing

1914, and all treasury 
1913, were paid off early last year.

!•_

___
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MARKETING CANADA’S MUNICIPAL BONDS MUNICIPALITIES TO DO MORE THINKING
r ----- . .

New Year Brings Problems Regarding Debentures,
Assessment, Money and Necessities—Western 

Bond Market

BY F. J. JAMES.

Sv-n Ml

iLocal Investor as a Buyer—British and United States
Markets l

m-
■<

BY D. I. McLEOD.
#•

What of the market for Canadian municipals in 191 j? 
There will be a great deal less British capital available ti> 
Canadian municipalities, if not to ïCanadian provincial gov
ernments, during the next few ve^rs. This shrinkage of a 
>early inflow of capital which Canada had long regarded. as 
something to be taken for granted, must be met by the sharp 
curtailment of borrowing on the part of Canadian municipali
ties, and by the development of a new market for their de
bentures.

Part of this new market has already been discovered, in 
the small investor of Canada. The volume of municipals 
which has been absorbed since the outbreak of the war by 
those Who' had never bought bonds before, is little short of 
amazing. And the buyers of the lastTew months include 
many who have learned the danger of purchasing the secutt- 
ties of over-capitalized industrial corporations. This class 
has now concluded that conservatism and compound interest 
are a much more dependable means of fortune-building than 
speculation or even quasi-investtnent.

These converts will steadily grow in number with the in
evitable reorganizations of many industrial companies, during 
the next year or two. Their absorptive power will mean much 
to the smaller Canadian municipalities, which issue the bonds 
of higher yield. It is not improbable that Canadian in
dustrial financing will be done largely by preferred stock 
issue henceforth, and that term “bond” will at length come 
into its own. _ »

Moreover, there will probably be developed in Canada a 
close professional relationship between the conservative bond 
house and its client—a relationship which has been a very 
powerful factor in the cultivation of the vast market for 
bonds among private investors in the United States.

United States Market.

i ..
Up to about the middle of the year 1912 money for muni

cipal development was comparatively easy .to obtain and at 
low rates of interest, but from that period to the outbreak of 

'the preihflt war, the general tendency has been toward higher 
rates of interest coupled with a general indisposition among 
investors'to lend at all freely, not because they had any doubts 
a* to the security^ underlying their investment, but,simply be
cause it was not "possible to place the money at our disposal.
It'is scarcely necessary to mention here the causes that led . 
up to this condition as they are already generally known, except 
to say that they were'brought about largely by causes outside' 
rather than inside Canada. Needless to say during the period 
just referred to many of the finance committees of our Can
adian municipalities have found it at timesjyery difficult to 
finance. ■ } 1 »

Without question enormous sums will be Irequired to rem
place losses incurred by investors and others owing to the 

. European war, and therefore we cannot expect to receive the 
usual supply of funds whiph have for some years- been reach
ing ;us from ?uch European countries as England, Frinct, 
Belgium and Holland, for some considerable time after peace t 
is declared. Holders of high grade stocks-even of an inter
national character have suffered heavy depreciation. We may 
well- expect that some cash, may even be withdrawn to take 

of maturing debentures issued by mortgage companies 
having head offices in the European countries so heavily hit 
by the present war which has b<en brought about by Prussian 
militarism and the desire for self aggrandisement.

:

t .ut-

-j

Door Money end Small Supply.
This would indicate not only dear money but a ven much 

smaller supply in 1915. Indeed it may be accepted tfi.it We 
will have to live on what we can produce and the farmer will 
occupy a conspicuous place in oür study "of economy.

This brings us to the United States market, to which it , ^ Certain classes of municipal expenditures which many of
would seem that Canadian municipalities must look for a oUr municipalities have hitherto looked upon as necessities
large part of their 1915 borrowings. The insurance companies wjll have to be classed as luxuries and the carrying out of
there will hardly increase their regular purchases of Can- such projects, useful as they mav be in building up our urban
adian municipals. The enlarged market must be found municipalities, will have to beCrelegated to the background
through the agency of United States bend houses,’with which an(j oniy the real necessities of evervdav life can be considér
ée Canadian dealers are closely in touch. The very largest (,d jn timcs such as these our municipal authorities are
and most conservative distributing bond houses in the United brought face to face with the fact that much expenditure of
States have taken the leading part in the distribution of the money on municipal account is not reproductive and adds
highest class of Canadian city debentures there m recent nothing to the capacity of our countrv for producing wealth
years, and especially last year. Hence the enlargement of though the citizen may derive material comfort therefrom
this market should be a relatively easy task, and one which ^ faf a$ westfrn Canada is concerned, we believe that the
will simply proceed upon the firm foundation already laid. yyar 1913 taught our various, municipal bodies matfy gooid

But Canadian cities need not look for the prices at which lessons, and fortunately when the_ European: war broke Out a 
London has taken their loans in the past. In the first place, policy of retrenchment had been in effect for some time, there-
the interest basis of all borrowing has been altered. by the by making it comparatively easy for spending committees tfo
war. Secondly, even in normal times, the American investor cjontinue that policy- _1 , V -.j *
naturally demands a special income inducement before he will ._____ Thle Yesr
send his money out of his own country. And he may be de- I , , , . , ,
pended upon to be fullv aware of the abnormal rond.t.ons All this naturally points to a jeduced number of municipa
which will bring Canadian municipalities to his floor m 10.5 bonds being placed upon the market m .9.5 at jeast SmaU . ^

^ _ western villages and towns will undoubtedly find ditto ulty m
marketing issues at anything like a decent price, and emis
sions of this character should be made with extreme cautioji 
and be few in number. Our prairie cities should also retrait) 
as much as possible from making expenditures on capitajl 
account. ', ,> ^
Debenture Indebtedness and Assessment.
,1 Taken all in all the general western condition is satisfac
tory, and we think that the year 1915 will witness a cleaning 
up of old scores and a much reduced volume of borrowing 
Generally speaking, the demand during the latter .half of 19m 
for western bonds of the smaller municipalities has not 1 beefi ' 
good for reasons already indicated, and those municipalities 
which meditate making issues during the romi-ng Vl‘-'r wig 
not likely find a market unies- rhe‘borrowing jnuninpaj'i’ 
display application of businesslike methods “and a Strict 
recognition of the principle that the proportion of debenture 
indebtedness compared with a sane assessment i- re^sopablf- M 
and within the ability of the ratepayers to meet

5

j
1

Canadian Municipals Are Taxed.
Finally, it must be remembered that Canadian municipals 

are subject to the United States Federal income jtax, to tin- 
income taxes of various states and tt> the personal property 
tax levied by the municipality in which the bond-holder lives. 
This makes it absolutely necessary for the American investor 

erifbly higher return on Canadian municipals :>to secure a consid
than on the tax-exempt municipals of his own rountrs

Although the problem of the sale of high-grade Canadian 
city debentures in the United Stales is largely a mafter of 
price, the security is always scrutinized closelx In thi- 
regard, it is encouraging to note a tendency toward new- 
legislative safeguards against over-borrowing in the several 
provinces of Canada. There is scope for more legislation on 
such points as method* and restrictions of assessment debt 
limitations, purposes of debenture issues, the life of the oe-. 
benture in relation to the purpose of issue, and- last but by 
no means least—the administration -of the municipal si*kmg 
fund.
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the State.

^raSS-s1! r&ï,tmidst of the best reaide1 ^ portions of that great
rV.ES ”f mhre”«bo t» **»* 

m, nt Offinals, ■'“*2 lh, .hove barracks fcheme,

S'-, iTTJ'b-ild -b, ne. ones. And accept ». I»»»»* .hr

ENTERPRISES IN FOREIGN LANDS

Opportunities tor Those Who Sigh tor Wider Fields-How 
the S Itan of Turkey Queered a Well Laid Scheme

by R. 0. WYNNE ROBERTS.

Vl!

were

I«
t

I
u is with interest that the writer has ebserved ‘he^e^ 
«hirh is b« ing paid to the possibilities, of expand ng 

trade in foreign lands, and although my. actual **j*™"“ 
n this line ,-^,-mewhat limited, it may perhaps be of value 
o Ascribe somr of the openings which were offered to me 

in £1 with engineering and other mterpr.ses iW 
four years ago. and which owing to the continued unrest aye 
still possible. Whdn the European pohticalMtuation ‘Ja* 
normal, the opportunities will be grfat and the scope for engi

nefrït «aVmv'd^reTo assist in the securing of some of these 
opportunities that gave me theknow-ledge of the Kope f 
great undertakings, which would be lucrative and would lead 
to others of equal or even greater magnitude.

old barra was rrfkoned ^ government for an

‘^"^l'MwCoÏts^he construction of which also was 
Imperial Law l ourt uld, bc sCld for residences and
promised to us Jhe sde undertake this scheme would
'mVt ba^UbÏortc, E-M-o. «"

for us.

valuable, and a por-
I

;
: ? .,4

■ ^ ' When the War is Over. , i.s
Arnkbcrb..».» »«

old concession had *P,r*T * td^.:tv was desirous of hav- 
gir"heaworkCtdensig^ed and built by British firms and this
hagd b^-h-tde^n^gnÏÏ,r GTS
not pursued, owing to a misunderstanding, a ^ -tem was
aggressive methods of *®”f™** . for military balloons, but 
a government hydrogen /*c'°^J°tThem'"der\ which was a

-ÆÆ ÏSoTpTtrïïïapïdTeVmauY ôf^allil and

farge'^r Z zst
by British companies. Many. built bv British
harbors and other pubh ^ k h ^ ^ Argentma 
contractors. The Britisn c p murb 0f the income
amounts to about $3,000.000. • invested in that country,
derived from these undertakings is inve of British
r.„m,b Urge .bare of >be

11 ,

rif 31
1

that rbe Young Tark pam.acb.eved 
■ a peaceful revoldlion by doing away with theold regime t 

deposing thei then Sultan This gave Vom.se of great
development^ which was taken advantage of by .nRtneers
financiers, concessionaires, contractors and others of ma . 
nationalities Prior .0 .bis e»™. '^rrie

ïr»nV b'ab German «nanti,,,. Tb,
wuirantee was ample to cover all contingencies, and it was 
reported that the Germans had on the first 

a verv handsome profit, and bv means o v. -, which
delaved jbe construction of the remainder of the railway whicn
pa r e'ath et 1 call y would cos, much more s^on
be correspondingly less, and the work on the second sectio

StiH The *BririsfT government fostered a campaign for a share 
of tlX Turkish concessions with the result that organ,rations

formed for that purpose.

■
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were capitalists
work.
In South America, »T00.

-t
how the Sultan Spoiled It.

I had obtained reliable and valuable information from the 
foreign office and the board of trade, and also fro™ a gfn’r

-man in good position residing in Constantinople and had sue-
reeded in getting together a number of influential financt . 
rtre ,0 form a company with a nominal^ caP,t?’T£f A^to 

mlmK g2 • .non' The Constantinople gentleman visited London to
, nf.* with us and -everything was proceeding satisfactoril y 
On his return 'to Turkex he found the political situation had 
^angWlare, or, ,be .roof, 7^1,?
the Sultan, who was deposed. a"d conditions for a time be^ 
. . — normal, but Austria annexed Bosnia and other Par _ 

when thefe has been continued unrest, so

11 '

A De rusai of the American papers will show that great 
attention is being paid to the possibil.t.es or trade ’ the
America, but it will be found to ^ ng° British. will
attitude of the Latin people. CaI,»d,*.n,’,,h4 adap, ,hem- 
doubtless succeed more quickly, prov 7 neople are
selves .0 the ways of South American^ b^" ssMethods,
punctilious in their manner», habits and bus, {
and if it is contemplated by Canadian “ thr

; ness in Argentina etc., it will be ^^^ngements.
j requirements, methyls of business financial ^rrang 

and he prepared to spend freest to secure a room

. tpresent/that we can compare, notes and be prep» 
eventualities which may he realized *Oonrr tha mV

i pated. and for this reason I have submitted a synopsis 
experience in this connection.

GRAND TRUNK FINANCING LAST YEAR

The Grand Trunk Railway Company sold in London V» 
June £2.000.000 hills on a per cent basis senirM^
Grand Trunk four per Cent, debenture stock and P ^
on July ,5. «O» 5 The %ariouî branch
of the Grand Trunk Pacific Railway and vanou_
lines . During the year bonds guaranteed bvthe ^ of
and provincial governments were sold, jbe pm.
whirh will be/used to reimburse the Grand Trunk 
Company for the amounts advanred_ <-,r.-md

Arramfements were made m December by th , 
Trunk RVwae for an issue of £,.000.000 ( JF ce^ b 
tear notes at 08*. The ambunt was payable at 5 P<*r 
on application.' 35 t>c- rent, on January if and the rem 
in g $Rt4 Vr cent, in February

'-■ ■4 " '

■ •■

rajne
of Turkey; smee J
rm m make cleat is that ’be opportunnies
for hi,s,ness, especially engineering. a/em ^ 'ihe Afeander 
placed before me a large irrigation scheme m the Meander 
vallev near Smvrna ; electric railways near Bagdad ; ejectnc 
ralwavs. harbor, water and other works ■**«0# 
ports porcelain WOT*., paper works, collieries^ Jerusalem 
water Jupplv-. railways in Albania, canals roads bridge 
i ll ntinar- <-!,■< trfc works, and so on. all of which involved 

* large sum’s of monev. supplies of materials and 111 
/ When the situation is- once more peact ful. Tur e\ »i 
tv Lnv opportunities for enterprise There are hundreds of 
V bridgesP thousands of miles of roads, and huge railway 
W■ s( hemes1 J,waiting construction. Minerals and other natural 

resows a*e plentiful and have been virtually locked up for 
centurie* owing to the character of the government Shmild 
Turkey go to war she will no longer remain in Europe, and 
it is doubtful if in Asia Minor, hut this change will not alter 
ihè fact that the opportunities are there for entcrpnsmg 
people possessing capital as well as energy

* etc
m ' 1
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I Opportunities in Russie.

I rret^trussrs .
large f-ade in Ru^ia After the Russo-Japanese war Russian
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tyrd-hip in Alberta as in the other .provinces on a< < otfnt_ qt 
the financial stringency induced by the collapse of the con , 
struction boom and speculative business, and aggravated b' 
the war. <But Alberta prefers hardship ,to repudiation of its j 
just debts, and investors .mar- well remember in the future \ 
Alberta’s clean record at this trying juncture which is to her 
enduring credit: ! _ . , I j
Mixed Farming Helps.

4th. Nothing is making more surely for .the stability 
and steady increase of farm land values in Alberta than the 
growing strength of its livestock and dairying industry 
Mixed farming made Illinois, Iowa, Wisconsin what thev are 

•—with- lands worth $ 100 to #400 an acre—and grain farming 
cannot do that, in the nature of things. Diversified farm- : 
ing not. only benefits the country commercially by realising. 
the highest prices for grain, utilizing all the by-products ofl 
the farm, and preserving the fertility of thç soil ; it also j; 
benefits the country' by fostering thrift, improving the stands 
ard of living, the equipment and home comforts of the farmei j

The total number of head of livestock in Alberta, horsesy 
cows, cattle, swine and sheep has increased from 1,233,564 in 
1910 to approximately 3,000,000 at the present time.

To sum up, Alberta is primarily an agricultural 'country, 
and as such is not only self-contained, but is in a position 
"to be economically an actual gamer from the exigencies of 
war. Whatever loss may reach her should be confined al* 
most wholly to that resulting from the curtailment of capital 

, supply for development work. This at worst is .« temporary 
and relative loss only—not a net loss of present* efficiency— 
and is /considerably offset in the opinion of maxi y by its ad
vantageous effect in training the citizens of the provincerio 
look to original sources of production, and not to the mani
pulation of borrowed money, for their prosperity.

ALBERTA IN NINETEEN FOURTEEN

Review of Its Position, With Especial Reference to 
Investments in Farm Lands and Securities 

Based on Farm Land
!

■ Y NfNCMAN NOTT ROBINS.

Fojir outstanding facts command notice in a review; of 
conditions in Alberta during the past year. These facts fen 
der peculiarly satisfactory the position of investors in lands 
and in securities based on farm lands, as compared with in
vestments in securities affected by the stagnation of city real 
estate and the drastic readjustment of mercantile and indus
trial business.

These facts are briefly stated as follows :—
ist. Alberta has received more income from its farm 

products this year than in any previous year-even the bum
per year of 1913. The great and continuing increase in 
production and sale ot cattle, hogs and dairy products, and 
the unprecedentedly high prices for both livestock and grain 
have more than offset a short crop in the southernmost part 
of the province. The crop in the central and northern parts 
of the province—the backbone of Alberta—was at least equal 
to any previous year.

As a result, according to government figures received at 
the moment of writing, the value of Alberta’s farm products 
in 1914, was $65,887,485.20. or $7,789,401.20* more than m 
1914. and the value of livestock on the farms of Alberta in
creased from $102.281,785 to $110(425.3<35- The total increase 
in farm products and livestock values in 1914 over 1913 waS, 
therefore, over fifteen million 'dOltars. .
He More Low Prices.

2nd. There is every indication that Alberta farm lands 
will never again be obtainable at such low prices as at pre
sent. -The purchaser of or lender on farm lands has in that 
fact tlie greatest possible advantage.

The effect of war on agricultural land values on this 
continent is sure to be stimulating, if we are to trust history, 
and especially the effect of the Civil War and the Crijnean 
War on land values in the United States.

The period immediately following the Civil War wit
nessed a greater proportionate settlement and increase in the 
value of farm lands in the western United States, than has 
ever occurred since, and this was so for three main reasons 
that seem certain to operate in regard to Alberta lands after 
the present war :—
After the War.

STOCKS HAD A BAD TIME

Shrinkage which occurred in the market value of 387. 
representative stocks on the London exchange during the 
period of ten days, July 20-30, when the exchange closed. . 
exceeded any previous ^decline even in the space of a month. , , 
The London Bankers’ "Magazine suggested thü this enabled 
one to appreciate the tremendous adverse influences with 
which London had to contciyl before there came the climax 
in the- shape of closing of thjr exchange. c

Durirtg =the teji davs in question the list of stocks showed 
a net depreciation ofjC 188,000,000, the exact figures being as 
follow x
Aggregate value bf 387 representative securi

ties on'July 20, 1914 ....................................... £3.370,Tcri.oo'
Aggregate value of 387 representative securi

ties on July 30, 1914 ...........................

<

i

3,182,717,000A
for farm products stimulate the* use of(a) High prices

and settlement on the land. • ' . •
(b) Lack of employment in other channels during the 

, the shifting of employment at the close of the war from
industries founded on or artificially enlarged by the war, 
and the return to civil life of great numbers of men, combine 
with the factor of high prices for farm products to produce 
a movement on ,to the soil that no other condition of events 
can produce. , .

(c) The reduced state of European countries ravaged 
farms, ruined industries, heavy taxation, general ugpemploy- « 
ment—it seems certain will greatly increase the immigration 
to Canada and the United States of that very desirable class 
of farm labor that ceased coming to th" United States a- 
decade ago, but which during the 70’s, 8o’s and 90 s bad 
much to do with the rapid and successful development of

North Dakota and

£ 187,992,000 if • - 1Decrease................... ,
In noting the general bearing of this great decline in 

the value of Stock Exchange securities upon the financial 
position as a w hole, it is important to remember that _ the . 
decline in securities has been a continuous one, extending -- 
over many years. The present list of stocks was selected 
nearly eight vears ago—namely, in January, 1907, when the, 
valuation was £3,843.000.000. Evcr smre th?1 d*,e’ w,th 
some occasional interruptions, the movement has been per- 
sistenfiy downwards, so that the total shrinkage to July is 
£66o,doo,ooo. fa

4 —

war

ONTARIO'S MINERAL PRODUCTION

The Ontario bureau of mines'reports the follow ing min
eral production in the province for the nine months of 1914 
to September 30, compared with 1913. as follow*.

Increase 
o.vcr 1913. I 
$ 661.821-

4 :

, Iowa. Kansas, Minnesota, Wisconsin,
others, of the most prosperous agricultural states
Sack to the Land.
, Already in Alberta there is a pronounced movement back 
to the land of men w:ho had been lured to the cities by high 
wages and of men thrown out of employment hv the 
tion of construction works and the curtailment of industrial, 
mercantile and speculative business. Those men who own 
city real estate are endeavoring to convert it into farm lands 
The Premier of Alberta has announced that a considerab v 
larger area will be in cultivation in 191S than in any previous 
year, despite the drain on the population of the province bv 
war and economic reaction. ' .

3rd Alberta, through its premier, the Honorable Arthur 
L. Sifton. has announced that there will be no moratorium in

individual cases of

Value 
$ 3,942.848 

10,082,229 » 2, 884,9119
353.?i 5 
107,92 3 
65,328 

652,191 
26,563 

451,687

Gold ' ......
Silver .....
Copper ___
Nickel] ........
1 ron o2p ... 
Pig iron 
Cobalt ore 
Cobalt .oxides

cessa-
:. 1,664,896
. .; 4.023.556

379.913
. .<■ 6,444,213

26:563 
454.687

-
s
r

. X

*$ „ 7^.778$27,038,910
•Decrease.

Alberta Probably there are as. many
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Ï 1 -W-, dealing with the inspection of mumcipah- 
,h, municipal act , 4-6. The council of any mum-

Subsea,«1 )Jg* doming into force of this sec- 
- 'Polity which shall alter 1 .mpostng a special

ss? mar* t
£$25 we ^SdJJ^S. ■ ,rorovin‘,hc
by-law.

>f
MUNICIPAL BORROWINGS

Local Govcrnme.il Board and British 
Inspector of Municipalities—Legis

lation in Other Provinces

By J. DOWER.

SUPERVISION OF•j • Saskatchewan Has 
Columbia anii

by-law has been 
ove of

4 Subsection (4) Section 47<>-Wh«e a ap
approved, the inspector of mumi . f ÿ wlth ,fs pro

B- -
thereof, insoector of municipalities^aay direct

rod mt.

at:;’c.'SmSrîppii.d .<

y
\

i ill
1| 1I4 .

• -—-SS
■XrSZ i£Z;ES*‘Z!’5Z3 Stales, approximately 

as follows:—

s

- f

$1601000,000
120,000,000
20,000,000

Great Britain . - 
Canada 
United States

• B k-

;$300,000,000

T. keep tbts class «< “5"“»
I to eliminate possibilities
I recently broached for
■ a .   L.f.,al.■ t-i 1 Krs;

V
c. of overborrow mg, proposals 
supervision of municipal borrowings, 

SKLaktoa katd a provincial an,bon.,.

legislation in Manitoba affecting municipal 
thereover, and no legislation of this

M :
There is «to 

loans or any supervision 
■ kind is pending.

... rfi

government board m baskatenewa» * r l v,,
« in-pector of municipalities in British Colum a,
“ V£itr the Saskatchewan local government 

the board is given power:
i To inquire into the merits of any application »

, To manage, notwithstanding-anything in The City Act

; ïis h&sr tjx isiîss
borrowed by a

ill What Ontario's Auditor Dooa. ...
In Ontario there i, a/pt^ng^uoici^ audum whose

'£**^^,on^tL‘l£—vernor ih council, or on

* the T^ruealureTo^very munk.paîity is required to make '

a rçturn each year to the bureau ,of. Mm»
finances and accounts of the contracted for each
sftow in detail the amount of the debt contractea
special purpose and the amount of sinking
and the amount of the debt paid off. . f indus-

sis ~'°<r£~
ST5ÆSÏ'S." .k. »-»'

. Eli ^EHt
Ontario's municipal legislation regarding debentures is 

included in “An Act respecting municipal tnstituuom, 93 _
1 All municipalities are governed either by the P

code or special charter, or the cities and towns genera

clauses act. .
Legislation on Atlantic Coast.

Such legislation as is in force in Sew Brunswick comes 
under the municipal debentures act^ chapter 
of the legislative assembly, 1 George v- .

The onlv provincial supervision of municipal loansjn 
Nova-Scotia is provided by the municipal debentures act, 
which was consolidated in May of last >?ar y t e 

-incorporation act and by the municipal act.
Towns and municipalities during to! mak* a 

debenture issue for aby particular purpose procure a specta 
act of the legislator#-. * . £

Section ,2 and .3 of the act to consolidate the acts ^ 
specting municipal debentures provides, is in P <ink. 
act. for the appointment of commissioner of mumcipa 
mg funds, the commissioner to have supervision and d 
tion of all sinking funds directed to be raised > 
authorizing anv municipality to borrow money.

Section ,7 stateS as follows-.-Every debenturebereafter 
issued bv any municipality, under the,authority of any ac 
of the legislature of the province, shall have printed or 1 
graphed thereon, a certificate in the following words

This bond is one of an issue of------■••• - - • • ■ ”fYhe
prôvmcePofbNovaaScortia. iq..... and the certificat? is endorsed 

hereon pursuant to the Municipal Debentures Act, iqU-
Dated at Halifax this......... day of .... v: • • % :

Commissioner Municipal Sinking Funds;

What
IlUiilHa* Mil board act,

local

or upon 
permission ; v

li
ment ; •m 3. To supervise die expenditure of moneys
,°“'1 ’roy Sr autbonty.« any >i~ » *«>-

mint in dftail of it. a,*» and Itabtlmo, and oi 
and expenditures for any definite period.

I th rai* of villages and rural municipalities the pro-

„do',: ss&ïX vmr

• rJ::- sæüsste ara,3Si- ZZlà the Vwer to grant such authority now vests ,n the 
bOaïd instead of the minister of municipal affair .

peymU.ion to borrow money. .a»e *»' !Uch

municipal affairs.
The Saskatchewan commission

Messrs. A. I- McPherson,

ï; ?

». . /

3
if

|

;

.
t'•I A controlling municipal 

S. P. Grdsch and J-
finance are 
R. Bunn.
A*WThe!r,s ^T^.sST^lberta regulating municipal . 

limn Th rural municipalities and village municipalities 
must obtain authorization from the department of ^municipal

M ,ïeyTca^onCabus!”ss pmvT'.o, them Retting such

ment'Vs driven'nohdefinite.'authorbyCto'<refuse to aB^>w.

I cipal affairs for certificate m ^^rd to their money
laws but thrv are not required to do so. Hon. 'V u^ri P ’ 
minister of municipalities for Alberta, told the Albe .. 
St,® of Municipalities, that the government was pre
paring a similar supervision board to that of Saskatchewan.

The government of British Columbia, through the mum 
J cipal department, has undertaken to some-extent the supen

Sm of municipal loans. Mr R Baird is the inspector of 
municipalities. The following are excerpts from that part o

« i

1-
■

J • .1
. There is no 

in Prince Edward Island.
provincial supervision of municipal loans.

î s
.

I
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Highest—l»west 
J870 94% May
1871' 93% July-
1872 93 X M»>"

Sent 1873 94 % Mayfil£ July 1*74 93 X May
l, % July 1875 Nov
S4X July 1878 97% July6*% Mar IfTT gU Nov
55 X June 1878 98 Jan

Jan 18i9 99X Ajpl«Î* Jan 188» WS Nov
73 Aug 1881 1»3 May '
64X May 1882 102% May

* 1883 102% Feb
1884 102% A pi
1885 101 % May-
1886 102% Nov
1887 103% May

I>er 1888 1»2 Mar
1899 99% Jan
1890 98% May-
1891 97% Jan
1892 98% Dec
1893 99% June
1894 103% Dec
1995 108% Sept
1896 .114 July
1897 113% May
1898 113% Jan
1899 111% Jan X
1900 103% June
1901 97% Feb
1902 97% June

■ Highest—Lowest. ’
1807 64% Nov 57%
1808 69% June 62%
1809 7u% Nov 63%
1810 71 May-
1811 I 66% Jan
1812 63 Jan 
1HS 67% Déc
1814 72% July
1815 65% Jan
1816 64% May
1817 84 % Dec 
lSfii 82 A pi
1819 79 June
1820 70% June'
1821 78% Oct
1822 83 Oct
1823 85% Lee
1824 97 Apl
1825 94% Jan 76
1S261 84% Nov 74
1827 89% Aug
1828 88% Sept 81
1829 94% Dec
1830 94% Jan
1831 84% May
1832! 85% June
1833 91% June
1834 93 May*
1835 92% Apl
1836, 92% Jan
1837! 94 pec 88

, 1838 96% May-
1839 94 May-
1840 93 June
1841 , 90% Apl
1842 100% Jàn 92
1843 97 Mn.p-'' 92
1844 101% Dee

45 100% Jan
46 97V Feb

BRITISH CONSOLS’ NEW RECORD

Premier Security Declined in July to 09, Lowest Price 
Since 1821.

88% A UK 
Dec ,

91% Dec
91 % 1 '•<•
91% De.
91% Jafi.
.93% Dec .

May 
93% Oct 
94% Jail 
97 % Sept 
98% Jan 

Jan 
99% July 
98% De<
94% Apl*
99% Jan |]
99% Feb 
95% Dec 
96% Sept 
93% NiU - . >
94 % -1 une
95 % Jan •
97 Sept 
98% Jan

103% Jail 
105% Jim 
110% Mar 
106%

91

I
'

,

' ||]!
The price of British Cojnsols declined on July 30th to 69. 

the lowest figure since 1821, when a^sale was made at 68%. 
Transactions closed with the closing* of the London Stock 
Exchange, although a cablle message stated that jobbers in 
the London Consol market had agreed among themselves 
not to sell below 70, but later advices said they had sold at 
from 67?* to 68. These were not official figures. The * 
highest price last year was 77 % in February and the lowest 
69 in July. In 1912 they declined to 73. In 1913 they went 
no higher than 7$$* as against the high level of 1912, 79 1-16. 
The lowest figure in 1913 was 71 <-16.

The following are details of thé highest and lowest prices 
each year,- and dates when such prices were touched. Three 
per cents, were created first about 1726. In 1737 the price - 
touched *07. During the 1745 Rebellion the monthly average 
price dropped to 75. In 1752 the quotation reached over 107, 
that being tiie average of December. Other, monthly averages 
were: 1762, January, 6$ ; 1763, March, 96 ; 1782, January, 53% 
The accompanying chart is printed by The Monetary Times 
Annual, by special permission of the New York Annalist,. 1

99

«65% Sept 
68% Jan 
75% Nov 
72 Mar 
84% Jan

1
1 (

Feb £76% Jan 
Jan 

85% JanVA “
81% Jan 
84% Jan 
87% .Jan 
89% Aug 
86% Dee 

Jan 
90% Jan 
89 % Sept 
85% Oct 
87% Oct 

Dec 
June 
Jan 
Dec 
1 >e 1
Oct 
Apl 
Jan 
Feb 
Sept 
Jan

M
93 
78 
80 
88
94
95 
95

Nov
Mar

-

1 k-t
HI97% _Dec 

96% Dec 
91 July 
92% Dec

2i/, Per Cents.
86% Sept S

June '4% Nov 5
87% June

Apl 85 9/16 Oct
811% Aug

JT„n«, 83% Dec
Apl 82 1 16 Oct
Jan 78% Dec
Apl 79% Jan
Feb 7$ - . Oct
Jan 71 1/16 Dec .
Feb 69 July r'

1903 92 916 Apl
1904 91%
1905 91 15/16 Mar
1906 91%
1907 87 9 16 Jan
1908 88%
1909 86
1910 83%
1911- 82%
1912 79 1 16
1913 75%
1914 77%

Highest—Lowest.
90% Oct 
85% Mar 
86% Oct

Highest—lowest.
1790 81 r Apl 70% May-

89 % Sept 76% Mar
97 Mar 72% Dec

1793 81 Apl 70% Feb
Jan 62%
Dec 61
Jan 
Jan 
Nov‘ 1798 58

1799 69

1853 101 Apl
1854 95% Sept
1855 93% Mar
1856 95% July 85
1857 94% Jan
1858 98% Oct
1859 97% Dec
1860 95%' Jan
1861 94% Nov-
1862 94% July
1863 94 May
1864 92 May
1865 91% June
1866 90% Dec
1867 96% June
1868 96 May-
1869 94% June

1791 Jan
Feb

941792

1 Jan
Oct
Jan

1*4s 88 Dec
I**,» 98% De<

"1851 90 Nov
* 1852 1 0Ï June

8,:Dec
Jan

1794
1795
1796
1797

93I 88 % Apl 
92%. Oct
89 July-
90 % Jan
90 Dec 
87 Sept 
86% Dec 
84 M«v 
89% Apl 
91% Jan
91 % May-

53 % Dec 
47% June 
47% Aug 

Sept L 62% Feb 
Sept 60 Jan

1801 70 Oct 54% Jan
1802 79 Apl
1803 73 May-
1804 59 Dec
1805 62 Jan
1806 64% Aug

1

British Consols (Two-and-a-half per cent consolidated 
stock) are redeemable only by,purchase in the open market, 
and therefore reflect as faithfully as a Urge and thoroughly 
distributed stock can do, the true condition of public confi
dence as shown in the investment demand.

ISM

66 Jan 
50% July 
53% Jan 
57 Apl 
58% Dee

Y ;
'I
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„„ jrtrr^sfa
^1,1 nds jof thr Imperial g°x Dominion, Perhaps it will
|nent. and the provinces ^ government to make an
not be necessary for th .rrangement with the
issue of its bonds in Canada a Series of tern-
Rank of England apparen t) b nfc tQ be succe<>drd bv 
txirary loans by the big Fm* , V i’n London under the 
issues of long-term Domin n b OV(,rnmPnt an<J the Bank 
combined «'inspires of thex * , • Harmonv with ex-
of England The interest rates *,n« that
isnng conditions there^see our bonds injhis way
tfiW response m England to an issu c0 our investors here ' .
would be of a most satis fact " . tbe Dominion : but;;
may not be called upot> to 'cn necessarv or advisable in 
if a domestic loan become nece. • little and
order to help the British market ««7™ as to make the 
big. should come forward in • iWy the rate 0f interest 
operation a decided suere 1s_ . - cent', which if

""h » '■»" '•’£&£?££££ -ÏSÎ
ippose that a purchase of Dominion 
cent, would in the course of four

j ^iOTABLE OPPORTUNITIES FOR INVESTORS,

and Percentum May Work Together- 
Six Years From Now

or a-

How Patriotism I
BY H. M P. ECKAROT. I'.'t

Investors in Canada, the United Kingdom, and the United 
States have been puzzled ‘nd confu.ed for some^ ^°ntbs °™c 

i the -t range conditions created by the war. In the fi■ P
1 ,ht. investing classes were subject to a considerable reduction 

of*income as a result of the pass.ng of dividends andoms- 
sion of coupon payments by industrial and °tb ^^
uho«, securities thev held. Then it has bfen the case tnaincomes from established businesses ^hrauk notabR sinT
the beginning of August : and "^*££«5
individuals or companies proved difficult to cmiect. ae 
creneralh showing a disposition to defer pavment ot nSIT M&i «S3 »available for new investments. At the same t u* ? •
individual and corporate, showed a tendency to rise, tbu 
further cutting down annual surpluses.

»

, on
an attractive rate.
There is every reason to 
bonds at around 4* P< 
or five years show good profits.

Loans In London.

/

Fund for New Investments.
■Notwithstanding these circumstances. there. arf_ J™ 

country numerous individuals and companies who have sue 
ceeded in accumulating funds available for taking up W 
investments In the rase of some trading and industrial 
companies., gradual diminution of stocks \JSbi
debts has resulted in increasing credit balances in oannv 
All who have funds in this form, employment for which l , 
not in sight, are naturally desirous of taking advantage to 
some wav of the opportunities now to existence.

Thev. remember, however, that while interest rates as 
a ml • ir’Jtigh the risks attendant upon investing in such 
onsrttl. duties V greater than that encountered » 
times Consequently, it is a puzzling matter *or ““ 

x investor to decide' what should be done with his money.
In order'to settle the question in anv sa\,sfa£°7 

it-is necessarv to take-account carefully-of the mvestoirs 
' crrcumstances Suppose the investment funds are owned by 

a corporation or company which experts to
funds for its own business m the course of a couple ot years 

In that case it might not be advisable to put the money 
securities which could not be realized promptly

> Then the interests of the country *re aw^l<ifUr|ssued 
. through purchases of provincial rXtr?ordinary•israL >£■ srJl -

shi. - 4
cither of short or long terms. ,

Inasmuch as the banks 4n Canada should ^

•? * -îS'Jïïï frrsÆvs? » *.
to accord all reason-

i
t-

£ .1V
it

: I 4i,'

Li 1 . Canada. If such issues are 
of good citizens having funds to spare 
able support.

or so.
into long-term 
when wanted. , .

Ii-'j-
; j Short Term Securities. . . ,

It would seem that funds of this, kind could with advan- 
tair • be put into the short-date loans issued by certain of 
the municipalities and some high-class. railways- and mdu- 
,rilw Some of these borrowers, caught with outstanding 
obligations unprovided for. have been offering bonds or 
notes! mnning from two to five years, at comparatively high 
rates of interest Their intention v as to fund the debts, bu 
thev do not wish to pay for twenty years
hiob interest rates now prevailing : and they hope that wnen 
the short date securities now being issued mature, they will 

. £ able to take them up through issuing bonds at much

l0" The se* short -date loans offer good opportunities for parties 
who wish to have their funds in hand aga\n within t o 
three years or so v but in cases where the investor has at 
his di-posai funds which represent oermanent acquis mens 
or savings which can be put into fixed forms, it does not 

that short term obligations are the ones to select on 
the present occasion.

Thr®- 'investments ngnin would perhaps ;be at » r«e

over-ambitious town or village, tne iu confidence,
uncertain, the securities can be bought with «

The investor m buying them is lending ^„1taneous’v 
to his own rountrv in a critical Mme. and £
ensuring for himself a good ra'f ° .t 0f interest 
to come. It is uncertain how long the high rau* ot ^ ^ 
will last. Some think thev will be in evidence . jn
rears after the war ends. In anv case it is Probable ha
the course of six or eight ^^congratulating
at prices now prevailing and or eight vears
themselves heartilv u^m their action * mav
from now the prevailing rate of interest on l 
be much below that now in evidence.

In Future Years.

:

- V'

i
• seem

a >
t

IInterest Rates are High. .
The outstanding point is that a set of conditions / w hich y■ aurjtt, sss «

level. and if one is sure of the safety of the investment, it 
is advisable to insure a continuation of the income based on 
the high rates for as long a term às posable. Thus, muni
cipal debentures, with currency of twenty or twenty-five 

and sound railway and otVr stocks representing per
manent investments, appear to be the items to select So far 
as the stocks are concerned, great care and discrimination m 
selecting them is necessarv. The investor must take into 
account the prospects <5f the several companies and their 
ability to «tard h protracted period of depression. ln 'h 

| absence of -free and unrestricted dealings in the stork
exchanges, would-be investors have been at sea as to the

CANADIAN PACIFIC FINANCING )

A special meeting of the stockholders of the Cafiadiam
Pacific Railway Company was held on °rto,b<‘r '* ,6o !oo ooo 
ize no increase in the ordinary capital stock from $260.000^^ 
to g vt5.000.000. The authority asked did not fore " 
anv new issue of stock in the immediate future but the 
panv desired to bring the authorized issue up to the 
for which it has the sanction of the government. _ „

The dividends on Canadian Pacific Railway to ” .
and Ausnian holders will be withheld until f»«e 1* 
Shareholders holding certificates in C.erman or A 

the transferring of the stock to

rears. *1

I
should see tonames 

own names.
i -
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CANA IAN STOCK ISSUES IN CANADA, 1914
v

STOCK*! * AmountAmount
of

Bonus
olOFFERING OF SECURITIESCOMPANYt

OfferingIssued i Issued 
Common Preferred

,
■», . % $$$ $ ! S
par P*1 .1*1,000 »*>^*»» 

.......... .v '800,600
. 6,.1IX.(*m

100,000
50 100,000 200(11*1

10,(X*I 
150,000 

125,000 250,000
100.000 24*),4X*0
150,000 «05,000 J

United Motion Picture Theatres, Ltd.. 1,24*1,4X10 630,000 Cumulative preference shares....
(1 (Guardian Realty Co. of Canada, Ltd.. 1,01*1,000 l.l**),1**1 Cumulative preferred stock

Canada Steamship Lines, Ltd.................. ...................................... .. Consolidated! 1st mort. deb. stock 5
Huron & Erie Loan & Savir gs Co..... 4,100,000]..,,’........... New stock j .......... ....................... ..
Ele/tric Steel and Metals Co , Ltd.... 225,000
Çpnness-Till FilmSTo., l.td......................
Wright Hotel Co ,
Abitibi Power and Paper Co., Ltd....
Montreal Amusement Co., Ltd..
United Cigar Stores, Ltd., pf-’Canada

UHIV

93 ,* • :
I* par 

par 
UN)

.. | par ....

200,000 Cumulative jyelerred stock. 
Common stock.............

>

150.000 Capital stock.......Ltd............. : 150,000
5,(**),<<*) 1,1*10,1**) | Cumulative preferred stock.

11*1.000
400,000

•i.-,\
200,***) Cumulative preferred stock . 
175,200 ! Cumulative preferred Stock..

par
par

KS'

r/
Total.'. $9,19.1,000

~(l) Pen of issue of 31,000,000, of which 3500,000 wasoffered inÈngland. 'Guardian Realty has $**).<**>& Abitibi $2,50(),01*I bonds out standing.
£ I

-I
t

CANADIAN BOND ISSUES IN THE UNITED STATES, 1914 jf
* It> * ■j

BONDSSTOCKi * Amount • H fofOFFERING OF SECURtTlESiCOMPANY IOfferingAuthorized Issued 
Common Common

IssuedAuthorized
I

i' ■!-

z-
$$ $ $ ! • ! %

Abitibi Power and Paper Co., Ltd.... 5.000,01*) 5,000,000 5,000,000 2.600,000 1st mortgage serial gold bonds. « *
Northern Electric Co., Ltd.............. .............10,000,000 «,000,000 10,000,000 3.»* *.000 . 1st mort, sinking fund gold bonds 5 *
Northern Navigation Co., Ltd. .j..... 1,000,000 .................... 775.000 275,000 1st mortgage gold bonds............... 5-yld. ,»J
Ontario Power Co. of Niagara Falls. . 10.000.000 I0.0Q0,000 j 17,000,000 15,048,000 2-year collateral notes.......:. 6

4par 2.54 *),(**)
10.1 3,500,0(30

275,000
. 2,000,0*1

Total $8,275,000 \

i
.1

! Il

1I t <
:

A bitibi Power has $1,000,000 preferred st.tck issuYd.•And accrued interesL '1

CANADIAN MUNICIPAL FLOTATIONS IN LONDON, 1907-1914
.tcTtal .1912 191.1 19141911'^4007 19101909194*4TOWN

£l£L££' £ .££ . 8H8.I8KS
1,1541,1**1 7,277,042

• UKJ.IKM 4I*i.(**i
9X9,04*1

*50,000 4,017,XI**
425,000 4,357,004*
600,4*00 500,1*00

.4,388,900 | 1,800,000 8,.192,700
719,61*1 2,617,50(1

1,068,79.1 
102,7**0 
115 tlOO ' 
.1441,509 

2,660,100 
.s *>,<*** 
105.14# 

1.159,1(4* 
988.02B 
548,1(1* 
526,4» (0 

, 2**4, llpOr
g 7.lît,.vJ*i
1 I lx ,:m

. ;.......... 400,64*1
96*1,1*** 1,440.4)00

I ' 215,700 ...
<**f.i*X*

113,921 .................... ..
387,642 1.500,000 . 500,000

•Quebec . 
Winnipeg

«* XI
I-50*1.1»**

Water Bd.............. 117,44**
595,000
991,900

553,900 j..........
1,968,700 

971.200

113.7*40 
187,400 

- 405,000

111,Of*) 
1319,400 
244,900

Regina.......
Edmonton ....
Vancouver...

“ Sewerage Bd. .. 
Montreal.....
Calgary............
Victoria............
Sherbrooke...
St. John......
Ottawa ......
Toronto ____ _
West mount.. .
Fort William . 
Maisonneuve......

• Saskatoon....................

.102,1**1
579,000

2X8,000
453,600

187,1*0
286,400I

.... ;t . .IV,
1,123,80(7 

325,44X*
400,01*1
124.800

1,000,000 
133,000 
1.59,8110
102,74X1 ........................ |...
115,000 ....

.................... 156,900 ...

. .......... .. 394,100 1

414,700
117,5(10
. . . . . . .4r..

9U0,0(*) L 
308,623! 482,870 ...t

1
It 189,6**1 !............. i.

2,275,1*** .. . ,.it
.............i-!* Bl.10.000 ....
•105,100 ;t

..... II 879,00**

i
s • I 410,1**1y 92.5***187.6***

169,74**

415,7**)

,L...................
100,4**1

■- a629,726
257.6**1

8X,6(*l ]..........
101.:*»* 100,4*0089,2** *

110,700 |.,V ... 
21*4,14*1 
.110,(139 

, i 118,300 
126.4166 
130, 500 V 
241,474*
90,740

Moose Jaw.
Port Arthur..........
Hamilton...............
South Vancouver
Burnaby..................
New Westminster. . .
N orth Vancouver.. ].. 
Point Greÿ........ • .
Lethbridgd....... ,l«,

! Prince Albërt........
North Battleford...!. 
Medicine Hat.............

■r............. 42.1,2X7

188,4*00
7«,7<*t

381,500-

L...
: ■ l■kit 666,21)0 

430,29(1 
622,97** ' 
21'8,x4(t . 
:«*2.7<*t 
t«U0it

357,fXX)
126,100

Iir- ‘.*•1.94*4
of) ..., 128,14») ...i .:.)* lI 302,700m-
int 101,100

162, II1*12,906.., . ,-i.. |yHan
£ £3.930,521 £2.109.54». LX079,44». ^5,323,749 I ^5,372..M9 413.92*..470 ^«.469.4x7 ^1.112,1 W

' Quebec City (kwtwf an iu*« <* «MM in 05BS5Î 1*S. TherTwir. «xUnadum |nu«ci|»l àwn in UM. , 'an
eir
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X““sc’SLîTSiji» Mon,,,.Mortgage,
North of
Chicoutirm"freehold Estates, Ll™1^ „y
Amalgamated Land & Mortgage ^ -
British Canadian General Investment

ScotmlTcTnadia-n Mortgage Company . • 
Guardian Realty Company 
Alberta Land Company .

CANADIAN, FLOTATIONS IN LONDON

They Were Slightly Less Last Year Than in 1913, B.i 
There Were Only Seven Borrowing Months

C»,da', p-bHc boire.,»,, » Loud»» 

borrowings in the past ten yt ^ 13,530,287
6,427,500 • 

11,203,70 
........ .}... 29,354,721

37.4U.723 
38,453,8o8 
39,855.5»7 
32.456,603 
47.363.425 
37.777.271

£293.7-34.566
were the heaviest borrowers,

X SæBs^r^with1^^
companies were small borro a class are not popu-Canadian industrial issues, as a class, are years, xanaaian Financial concerns were not in
£ ar™* M"^:„£^^b,rt:^rTu£
LTcmp,m«.«"r,"UP.>b,v, no, been « ,uc«,,. ,nd l.nd

*,/£ aarti" l. ,«*

loans :— t
Government 1

Saskatchewan _ -
* Dominion of Canada 

Dominion of Canada
British Columbia-............
Nova Scotia . ----- --------
Alberta . . --•••;-----
Quebec --........
Ontario . . ----

t£ 80,000
246,550 - 
100,000I j

I .
80,000
94,095

100,000
4.684 1■ J K

£ *705,329

£ 500,000
523,65s
700,000
500,000

«

n -i- i».1005 Industrial i
Algoma Steel Corporation . 
Toronto Power Company • 
Northern Electric Company 
Imperial Tobacco Company

i190b
1907* I M0* ■

1909
1910
1911
1912
1913 
><)'4

£ 2,223,655

ubkThe following 
loans in London last year

■

!s years : —
Purpose.

Government
Municipal ... 5,323,749
Railroads 17,122,253
Mining ...... 600,000
Financial • 2,508,250 2,772,000 ........
Mortgage, land

and lumber 4.122,500

1914.£ ,,.^;ooa£ 91.8^0,600 £,6,260,000
5,372,049 13.926,470 6.469.487
<).«o2.585 13.179.170 ".943'8oo 

225,000 175,00°

.1
*

650,000

2,451.332 705.329
7,780,847 2,223,655

1,704.975
Industrial ... 7.868,765 7.354,994

Totals .. £39.855.517 £3£ 586,6o3 ^47.363.42 5 ^37
The record of Canadian loans ™ ^^J^aUtv ^hè 

year is a good one, when it is remembered that in reality, the
record is for seven months only, the war having broken

:' ■

1,000,000
5,000,000
5,000,000
1,500,000

760,000
1,000,000
1,000,000
1,000,000

in August.
Hr 1 r

PROVINCIAL GOVERNMENT LOANS

Last Year Than in 1913—Record 
of Issues

The loans raised by the provincial governments of Can
ada last vear were heavier than in 1913 The amount of their 
borrowings, exclusive of temporary loans, w-as about: 14». 
100,000, five of them totalling, £6.260,000, in
London, g3.500.oco being sold m Canada, and $7,3 >
the Vnited States. .

The following is a summary :—

Ü; H
Were Greater■i

ï
hill

£16,260,000 1
Municipal 1

South Vancouver.
South Vancouver .
Calgary
North Vancouver 

- Medicine Hat 
Maisonneuve 
New Westminster 
Point Grey 
Vancouver 
Winnipeg 
Montreal 

. Edmonton *,

Vancouver Joint Sewerage and lÿainage
Board ........... ......Û'".

Greater Winnipeg Water Board

£ 200,000
223,287
719,600 

76,700 
162,900 

" 92,500
188,000 
y'-Soo 
425,000 

mW*» 
i.5*o,ooo

,-1

1
■

Term- 
Rate. Years. 

4% ••
4% 50

T
Security.Amount!

.. !. £1,000,000 Bonds
. £1,000,000 Inscribed stock 

$ 1,000,000 Bonds
Ontario . *1,000.000
Ontario *1,000,000
New Brunswick *1 500,000 Bonds
Ouebec .............£1,000,000 Registered stock
Nova Scotia £ 760,000 Consolidated stock 4/4 5®
Saskatchewan £1,000,000 Debenture bonds 45* 5
British Columbia £(,500.000 Inscribed stock 45* 3°

b-rta ............ I7.300.000 Debentures
The total loans of Saskatchewan, Quebec, Manitoba. 

Alberta and Ontario in 1913 were *26,100,000, of which £4>* 
30ô,cx*. was raised in London and *4.600.000 in Qannda a^ 
the United States. In 1912 Ontario, Manitoba and Albert
borrowed *10,639,700.

The three loans, each of $1.000,000, of Ontario were mar
keted in Canada very successfully The dcn°™“at'0,J {£ ,

cent, bonds was *1.000. They were dated October 1. 
.014 and are due October 1, 1919. Applications were re
ceived from all parts of the province and other parts of can
■‘sjL’-aatrarar.-. - *«* l-*»

rh< Th^pfivindal’t£surtr’s d.partm.nt of Manitoba id- 
formed The Monetary Times that h,s government did not 
negotiate a loan last year, but made temporary arrangement, 
for moneys required. What these arrangements were hjs «0* 
been stated.. It was understood in September that the P 
vince nqèded abolit *2,000,000.

Province. 
Alberta 
Ontario 
Ontario -

■s

-
/- 5t 5Bonds

Bonds 5350)000
100,000 .

5
4 h 40

! 500,000
400.000

-■ : •>

|:î
! :

;p ■
I4* 10‘ £ 6,469.487

i ' Railways and Steamships ;
Pacific Great Eastern Railway 
Canada Steamships Lines 
( an.fdian Northern Western Railway . 
White Pass and Yukon Railway

% . Grand Trunk Railway ..............
f.rand Trunk Railway 

B Central Railway of Canada.
■ Montreal Central Terminal it ompa v
W Canadian Northern Railway

£ i ,500,000 
1,300,000 
1,320.000 

70,000 
1,500.000 
1 ioooiooo 
1,225.000 
1,028,800 
3,000,000

5 Ppr

£10,943-800

Kirkland Lake Exploration Company-----£
Gold Mines. Limited . •*........ ............
Teck Lebel Syndicate -,
Vancouver Island Mining and Develop

ment Company .

50,000
100,000
ab.ooo

S.oco
'

£ 175.000
J

„ !

>6 16 inlh
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Canadian Municipal Debentures•f
■|i r>
m

The war has in no way affected the security of 
debentures of Canadian municipalities

i

-] *

J
Since the comtpeucement cf hostilities municipalities throughout Canada have effected a material 

curtailment in their expenditures, and during the coming year an even more stringent policy ol 

retrenchment may be expected. ,

The investor on his part has recognized that during a disturbed period such as the last few months 
the most advisable course is to invest his money in securities cf undoubted safety, and as a result a

of our leading municipalities which

<1
Î

.

Imarked and growing demand has been experienced for issues 
have been obtainable at prices to yield a higher interest return than ever before.

gradual improvement in prices of thi.»The continuance of these two- factors should assure a 
grade of security. In fact a slight advancement has already been recorded.I

The following are quotations from our January Bond list to yield from: .;

Cf•f
-b5% to M%

■
Y1E1 DmaturitySECURITY ' '

. I Feb, 1930 .... 
. Usa.. 1944 ..T.

City o( Toronto ................
Montreal Protestant Schools
City o| London ..................
Court y et Well end ..........
City ol Brentford ...............
City ol Guelph .................
City of Peterborough-------
Town of St. Mery a ........ •
Maisonneuve School Commissioners
City «if Windsor............................
Town of Preston ..........................
City «if Fort William 
City ol Moose Jaw 
Town! of Walkerville.
Mun. of South Vancouver ..........
Town of Parry Sound ..................
Town of North Bay ..............
City of Medicine Hat....
Ciiy Of Weyburn .......... .
Town of Dauphin ......
City of Swift Current

>3
.... 5!4%
.. ..$*%
........ 3'i%
.... 5.20% 

5.40 % 
........ 5K%

..... I Jan.. 1944 

..... I July. 1944

........  I Dec_ 1933 .

........ 31 dec.. 1929 .
....... .. 1 Jan., 1925

/

IS/ I\ Ii
* I

11 May. 1933 ....................
1 Mar. 1954 ....................

20 Inst , 1915-1934 ......
30 Inst., 1915-1944..........
>Feb_ 1944 .....................

1 July. 1953 ............ h-.-
..14 Dec.. 1915-1934 ..... 

.. .. IS Oct. 1934
.......... 31 Dec., 1^14 1933 ...........

Inal.. 1915-1934........ ..
Jan . 1934 ..

... 9 May. 1944 
{. .30 Inst.. 1915-1944 

1 Mar.. 1944.......

5*%
4.70t
5*% fsvr.* 6

;........5*7.
.. ..51»%
.........
------------------- 6.% .

K-
/

l
ii

.6%1 y
6

T

• 1
* I’clients Who have fund: to purchas^debentures of substantial municipalities 

Write for a copy cf cur January Bond List.

now.
We advise our

*

n

Wood, Gundy & Company
Canadian Pacific Railway Building 

TORONTO H
CANADA BUILDING 
SASKATOON.SASK114 CORNH1LL 

LONDON. B.C i-
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were theMON G the adverse factors last year
passing and reduction of dividends and the defer- 

, * ment of bond interest in many countries. C anada 
was. not an exception. The accompanying tables 

compiled for The Mpnetary Times Annual show that 
many incorporations were compelled, or deemed it ad
visable, to tjike such action. ^ several cases, the com- 

■ panics. concerned while havin^B. anadian charters are
4 operating in foreign fields. 1 he^b* urities in these cases 

are held chiefly in Great Britain, \hese corporations in
clude thé Mexican, Brazilian and similar groups. The 
reduction and passing of dividends and deferment of bond 
interest in Canada last year account for an annual loss 
to share ahd bondholders of approximately 815,000,000. 
In the United States and Canada together the yearly loss 

' 'is approximately $39,000.000. In addition, shareholders 
have had to sustain losses resulting from the severe de
cline in stock quotations generally.

In this country, the action taken by directorates re
garding dividends'and bond interest in some instances 
has been Idue to heavy capitalization. Last year excessive 
capitalization was found to be vert burdensome. During 
the active period of 1912, optimistic estimates as to earn-
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British Empire Trust Company, Limited. On Octobei 
27, igij, the following circular was issued “The directors 
have declared an interim 4>v'dend at the rate of 5 Per cent, 
on the preferred ordinary shares for the half-year ending 
October 31st. During the half-year there has been a large 
depreciation in the market value of the company s invest
ments, in common with practically all other securities in the 
stock exchange list, consequently the directors do not deem 
it prudent to declare the additional 1 pçr cent, on the pre
ferred -ordinary shares, as paid for the first half-year in 1911 
and 1912, or to declare any interim dividend qn the deferred 
ordinary shares. The directors hope that there will be no 

■ further depreciation in the value of the company s mvest- 
ments’durmg the next six months, and that they may be able 
to return to the usual rate of dividend at the of the fvnancia 
year.”

>>n November 10, 1914,
“The directors regret to have to inform you that they are 

unable to declare an interim dividend on the prêter red ordin
ary shares for* the first half of the current year. The ac
counts for the half-year show a loss of £139 2S- 9d- The 
half-year’s dividend on the 5 per cent, cumulative perpetual 
preference shares, amounting to £6,250, has been paid ; there 
is thus a deficit carried forward against the present half-year 
of about £6,500.

“In 'arriving at these figiires, investments nave been 
, valued at the middle market prices on the date of the last 

< available quotations I viz., 30th July), w ith the exception o 
certain unquoted securities, on which a low valuation has 
been placed. It is very difficult to say to what extent these 
quotations will be found to represent the true value after 
the war. The directors believe that under almost any ox- v 
cumstances that may arise, a further sum. of £30,000 woul 
be amply sufficient to meet further depreciation. This would 
leave the whole of the capital of the company and approxi
mately £100,000 of the reserve fund intact.

“For the guidance of shareholders, thé directors desire 
to state that they do not at present foresee any reason why 
the usual dividend should trot be resumed next year, u. 
shareholders will realize that much must naturally depend 

the future course of the war.”

Alabama Traction, Light and Powar Company. The
given for the deferment of interest on the 5 per cent.

“The abnormal financial conditions in London. ^
con-

„ reason
bonds was '. - . , , __ _
where all. arrangements for the company $ finances are
ducted "’ - i

Central and Hudson Bay Railway.—On account 
„t d. prt <Mng tr.itfu conditions the company was dot able 
to earn its. interest, and consequently was unable to meet the 

" . half-vearly: bond interest coupon due on December iff 1 ne 
' board was to place a plan before the bondholders as soon 
as possible. The Algoma Central and Hudson Bay Railway 
Company is controlled by the Lake Superior Corporation. 
Bonds were issued four years ago and were sold largely in 

■ Great Britain.

Algoma Steel Corporation. —The bond interest was de
ferred because of the serious cancellation of orders which 
took place owing to the war, and to the increasing difficulty 
m obtaining prompt payments for the company s products. 
In the ordinary course of events the corporation was in a 
good position a^ Yegurds orders, but under the special cjr- 

f cumstances it was deemed advi-able not to make the pay
ment.

Algoma

the fol'o» ieg circular was issued :

Barcelona Traction, Light and Power Company. In an
nouncing. on November 30, the directors’ decision to suspend, 
fnr the present. * the payment of the bond interest, it was 
stated that war bad rendered it impossible to continue the 
arrangements which were, made in June, 1914. with a finan 

• c-ial group, for providing the funds, required for, and during 
the completion of the company’s present programme of con- ' 
struction. The board, however, have under consideration a 
plan which would provide the company with the necessary 
funds for continuing and completing the works under con
struction, and for the adjustment of maturing interest. The 
completion of these works will produce a revenue more than 
sufficient . to1 meet its bond and interest charges If the 
board awe successful in completing the arrangements 
templated. they will in due course be submitted to the bond
holders for their approval.” •

con-

upon

ings were frequently made and these have since proved 
valueless. Undoubtedly many companies would have 
found it necessary to defer interest and dividends even 
If war had not 'occurred. The outbreak of war made still 

_ pronounced the trade depression, which had 
ced previously, and eliminated the possibility, of tern-

com-
morc 
men
P°r*Many of the preferred stock dividends which have 
been passed are cumulative-rtiat is to say they should 
be paid in full when conditions warrant. If a company, 
for instance, deferred the payment of its cumulative pre
ferred dividend, say, for three consecutive years, then 
finding conditions permitted of payment, the three years 
accumulated dividends w'ould be paid.

The reasons given by officers and directors of t 
companies concerned are interest. They have been 
summarized for The Monetary limes Annual as follows.

The list of the principal United States çompames 
which passed, reduced or deferred their regular dividends 
since the outbreak of the war, on December 7th totalled 
120, bringing the loss in revenue suffered bv stockholders 
up to $23.7i9.483- During this period 76 corporations 
passed or deferred their dividends, while 44 reduced them.

t

\

Dividend Record of Nineteen FourteenI

Corporation
Some Companies Paid Initiât Dividend, Others Increased 

■ .Many Had to Defer Paymenis-Reasons for Postponed Dividends Ranged 
Mexican Troubles to People Sewing New Buttons on Old Ctothe*
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The Empire Loan Company ,
■

!
■
'

.. $5,OOOVOOO.(M) 
... 660.000.00

...$ 625.000.00 

... 1,000.(KM).00
Paid Up Capital
Assets (Over)-----

Authorized Capital 
Subscribed

Xi>CHAS. M. SIMPSON

N
li

. BX Secretary-Treasurer, S. T. JONESVice-President, WM R Y DON» Preside P <9DIRECTORS
e W. CLARK, M.rf.,

Vice-President Diamond 
Coal Company

WM. BRYDON,
Contractor

H. H. BECK,
President Union Trust 

Company

CHAS. M. SIMPSON,
President Fidelity Trust 

Company
Ï\.1

a n. mcpherson.
Of McPherson and Wilson Barristers ■

richard mckenzie,
Western Mgr. McLaughlin Ramage Companyz .

THE RECORD OF THE COMPANY
Reserve

$ 1,11'». 13 
3,782.99 

12.00C.0O 
16,000.00 
22,000.00 
30,«*l.00 
30,000.00

ilif CI
Assers

$127,860.22 
193,034.38 
259,005.13 
396,084.37 
381,130.2» 
773,472.63 

1,050,132.86

Dividend 
8 per cvnt. * 
k per cent.
8 fier cent.
$ per cent.
8 per cent 
8 per cent.
8 per cent.

! I
1903
1907 8
1909 '

îî1910
191)
1912
1913 V

K
1 5% DEBENTURES8% STOCK ri

The Empire Loan Company issues Debentures in gums of SIOO.**) and upwards for terms of from three to 6te tears, 
bearing inlereM at 5%. Sterling Debentures for ,£25 and upwards, with interest coupons payable in London. England, an 
also issued at the same rate for a term of five years. These Debeniurcs are a charge, on the Company s assets ol over one ■ 
million dollars, and the Debenture holders are further secured by the deposit of mortgages with a trustee to the amount of one

Debenture prut pectus may be had on applicationand one-half tirçies the total outstanding debenture debt.

UNION TRUST BUILDING, WINNIPEGHead Office
il»üI!

i
it. af-

< m\ " .

THE FIDELITY TRUSJ COMPANY
f • Head Office:

UNION TRUST BUILDING

!

, WINNIPEG ! ,

.1
$1,000,000.00 

900,000.00 
500,000.00 
700.000.00 .

\-AjUTHORI^ED CAPITAL 
SU BSCRIBED CAPITAL 
PAID-UP CAPITAL AND SURPLUS 

CASH ASSETS

I
xj

OVERc.
J OVERf

15' IBSecy.-Treat 
RÔBT. S. EWING

:President
CHAS. M: SIMPSON,
president Empire Loan Co.

31■ ■ i
•1) •H<7 .

, DIRECTORS
W. H. FARfeS,

Messrs Gordon. Ironside * Fares

T. B. KEITH,
Lumberman, Eau tlaire Wi«

A: J. MARSH,
Bau Claire, Vis. . 

THORVAL SLACSV'OL, 
Merchant, Eau Claire. Wia-

f
W. F. HULL,

Messrs Hull. Sparling A Sparling1
1. K. KERR,
Calgary. Alta. „ .

JH. H. BfeCK,
President Union Tf-ust Company

A. J. KEITH,
Lumfcterman. Batf Claire, Wis.

F. C. LEONARD,
Bau Claire. Wis.

E/
s

-V
a>«

W. L PARRISH,
Messrs. Parrish * Heimbetker ‘ ^v, . E1

-1

111I
LXf -f

■
Funds carefully invested in Mortgages and Mortgage Securities in Western Canada.

Arrangements can be made to have both payment of interest and repayment of principal guaranteed, 
resulting in largi interest earning to the investor with absolute safety.
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i U|MI__The company declared the regular
LI

payable Novemoer z. Quarterly for some time now,
cent, aetf a bonus of 3 Pertt^nt;nqU^o«mber In November,

b # . and bonus of 3 Pvr cent., or 9 per cent.

*Canada Steamship Line., Llmlted.-The directors decid- 
unsettled. business conditions Pro<|^“

by ,h«....,,b. «W *1r'd u,”
finançai, position, and for such PurP°?« referred stock 
sources in .very manner possible. The preterrea
dividend, therefore, was passed.

M ed that in face of the

■

I ’

■Cnadun C.r and F.dndry.-Tha ditccra. »»«d tte
—: £ ’SÆÛSL

]or thehsaîeôi‘ra

I •

Tka «„r However not only prevented the ranwa. actions The >ar, however, nui y*r,n4tal exoenditurcs,
taT toriunhcT d°.n“”,T.Le. and „hik -hi, **«•»" 

,b, pL"ch,*,b, the railway* of new edo.pnten. .« «W 

large volume will be very uncertain. Jir,rinr« feel
,, j; r.: -

gssX’Bswi re
d'”"Ÿbebdi’,Lôî,“er.blMU*a..en,io= of the preference abate- 

ran be oaid on the common shares. They also miorni
shareholders that the varmus plants of the company at^rà ^
subsidiaries have been maintained, and are now in a tuu 
of efilciency, and will be kept properly prepared for. any 
which may develop."

two -e*e< 
regular 6 per cent 
îin all.

H
-,

Consolidated Felt Company.-The weather last year was
unfavorrdsletO the felt boot industry, and in
dustrial depression and general uncertain y, co in the
p^t^had ^purchased* a** Urge "quantity of its feltfrom Austm
ksL-« *wft£5 rat? SSZ£:

and is benefited by cold, inclement weather.

I ‘

HM

Er vsrzns

margin, but orders on hand were light

!

If
.

I Àinced on June
Dominion Cannon.-The company ann

on dividends on the common stock
for

•1'41
,b,”mp"y'

■ the current year were

- Dominion Iron and Steel Company.-The preferred dm- 
A+nA à-os oassed because of trade conditions. . .dThe standing of this Stock in relation to other WC*nt»t* 
of the concern has been commented upon *J?ny.*F® of.^ 
opinion that the preference stocks of the Dominion Iron 

nd Steri and the Dominion Coal companies have preced 
and Steel and n gtock of the Dominion Steel Cor
poration the latter concern being the holding company This 
^no! "he case. « The shareholders of each of the constituent , 
companies a few years ago authorized an wsue of »3.50O.«£ 

cent income bonds to be exchanged for thc P"*er 
Dominion Steel Corporation, making a 

exchanged. The bonds take pre- , 
cottfpanies and

work

-
Canadian Consolld.tad Rubber Company .-On Décern

er 14, u)t4. the directors decided not to ma^ thc k 
disbursements for the current quarter on the common ^pck. 
on which dividends at the rate of 4 P«^ r* Pijd 1lor 
merlv It was stated, however, that the Pro",5 for tb. , 
months to November 30 show that thf.<,dn,v}^Sf.ar^d > 
the preferred and common stocks have been fully earned..

$ T'i
over the preferenceence

of 6 per
' ence l I
total of $7.000.000 to be so 
cedence over the preferred stocks of the two 
this means that the interest on the bonds is passed along to 
meet the 6 per cent, dividends on the preference ,sbar®_ 
These shares were issued for the purpose of finanang im- 
provements to the plants and Rroperttes of the two

While the passing of the preferred dividend of the Do 
minion Iron and Steel Company affects only J°ldm o 
the preferred stock, it indicates that the eaming power of th 
company has been jmpaired. and that it may be some time 
before the company will be able to make further contribu
tion, to the Dominion Steel Corporation. 
tions would go to the corporation through Awidcndson frun 

.and Steel common stock. The common stocks of both the 
constituent companies are held bv the c°fP^atl°” a^ on 
onlv through the dividends declared by these companies on 
their common stocks that the corporation receives its re e-
nues In the past, the corporation waf able to meet its 1 

, hilities out of this revenue and to declare dmdends of i per 
cent per quarter on its common stock. These dividends, 
as is already known, were passed some months ago. so «1 
thev no loager need to be provided for. fn add.tion to this, 
however, the corporation has an issue 0[.^I'500’<^° . *i, .
rent debentures, the interest upon which would he *75. 
000 per vear. The revenue to meet this interest can only 
chme to the corporation through its holding of the commo 

stocks of the constituent companies.

stock of the

.boat the middle of October, and it is impossible to «riveat . 
a knowledge of the position of the company until them 
Steos are being taken to have Ihe accounts of the company 
m up as quicklv as possible after the close of fishing for the . 
vear. when a decision can be arrived at as t0 tbe ^St v°U3 
to he our sued The trust company anticipates that the ac

> . counts wilt he in its hands by the end of, ^old/rV
Which it Will again communicate with the debfn‘l'"hhp ,fific 
It appends a notice issued by the CanÿdT.m North Pac nc 
Fisheries I imited, and points out that the insurance on t■ ÎSETtiS. h» b.,» -no.,d b, ,h, » u»g
The vast company does not propose to take any steps with 
regard to this matter until the actual position of the com- 
pj*y has been ascertained and placed before the debenture

h°WThe’notice referred to. dated September «9*. state, that 
the company’s failure to show good results for the present 
vear is due to two causes:— ,

“The greatlv reduced catch of whales at Sechart, wher 
the run of whales this season has been very much smaller 
than in past vears, the total catch showing a decrease df i$3 

• whales. compared with .<*3; and the »ar-having made » 
impossible to secure transport by sea at the time of year 
when most of the oil ahd other products require to be 
shipped. It has been impossible to renew the ***£*■“ "* 
the vessels, as the company has not been able to afford this 
large expense. Within the next two or three Weeks the 
vessels will have returned to harbor until next season, where 
♦he risk of loss i? negligible. The plant, mercharvd.se ^ d 
other insurable property, except the vessels, are all ms red

Carriage Factories, Limited.—The directors believed that 
tf^ dividend had been earned, hut considering the trade con- 
ditiocis whi)h prevailed, in the country and m conform* F 

' w ith the opinion of their bankers, they deemed it prudent to
the resources of the company.

Canadian North
’ Tv-

-

r; r|| I

Is

i .
■

-ill':

■ ;

Dominion Steel Corporation.—Regarding the Pas5!n* °f 
the common stock dividend, the company issued the follow-

mg “In view of the depression in general trade conditions 
and in the steel trade in particular, iuts considered advisable 
to confine the dividend on the common stock to the 3 P" 
cent already paid and not to pay the usual dividend on APni
.st." !

f-

\ "

Goodwins Limited.—Referring to the postponed 
preferred dividend, Mr. J[. W. ..McConnell statedof theact cautiotwJy and conserve

’ *
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Canada Bond
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:\ Limited?
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59 Yonge Street 
Toronto
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Canada fr
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Corporation Bonds
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Paid Up Capital «223,663 
Reserve v -

!

The Trustee Company 
of Winnipeg, Limited

•60,022

THE
f

ROYAL CANADIAN 
SECURITIES CO.

1Head Office - 203 Portage Are.. Winnipeg 
Branch Office

, f •

President: Sir Douglas Colin Cameron 
Vice-President,: W. H. Cross 

Directors: Hugo Carstcns. V. J Bulmin. 
Hon. Jos. Bernier, M. P.P. Horace Cheerier. 
N.T. MacMillan. E.J McMurray, B A..LL B

, Moose Jaw, Saak *
».t

* LIMITED

HEAD OFFICE, WINNIPEG
I*
f %

N

Invests its own funds in Western Mortgages upon 
Farm and City Properties and is prepared to act 
similarly for other corporations and’individuals. -,

The Company fia* a splendid organization 
throughout Western Canada and can give satisfac
tion respecting loaning of funds.

; •Sr
$1,000,000

400,000
Authorized Capital 
Subscribed

i.

t
•f

Fr
!

The Company act* in all capacitiea of a trust or 
Beit facilities for investment ot

ïf
PRESIDENT. J T GORDON. WlNÜlVMj 

Président Gordon, Ironside & Fares,
President Standard Trust Co 

Director Sterling Bank
1ST VICK Prksiiirnt. NICHOLAS BAWl.F, Winniii:-.. 

Director Bank of Toronto. Standard Trust Co 
Great West Permanent I asm Co.

2NJ.VtCK-PRRSll.kNT, J.-.W- W STHWAKt 
Managing Director Monarch Life Assurance <

1 fiduciary character.
. trust funds on first mortgage securities.

Have you made yonr Will? The all important 
point is the selection of an Executor and Trustee. 
The Trustee Company of Vf innipeg. Limited, will 
fill the position to your satisfaction

Correspondence cheerfully invited. *
M. J. A. M. de la GICLAIS.

Secy.-Tress, and Managing Director.
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received a commun,cation from Vramwayl Company.
£3jr»“3A X’• ™»v l-nh„ to. from
tnlto until the .«« »f «change ha. tmp.o.ed a

7
amar conditions had brought about considerable *

ttsyfttM SS.-S trvi CSS '
i -a.’.hr POhrv -< * »mpan, hr

' là£2Z*JSS2ïSi3S*Z?4S*3B
- n all ,h.„ hrf, wm br kept ,

forwarded to the preferred share 
by Mr. C. H. McLean, the secietary-

Mexican Northern Power tT^KE
Iry itiSElï?t«dV“ «anspotfîüon.

Mexico Tramw^s Company-On January .4th. .9'4. the 

following circular was sent to.’’i^Mexico as you are aware,'* 
have not* ,m^o!ed dunng 'the last three ’rnonth.. ^For some

year could

be estimated With a degree of certainty.

* ■ ft

;
The official note 

holders of the company
",1i°5L,;„rtn‘L'l"U5.n„d hnancial cnnditt». » P»
,.n, «,.,lfa. .«d th. dislocation of tatatnn»»,^«•
,h. »"■ d',i"iinaS-o" ^ition a, pctbln. and ha,,
SSÆ. ÏSS4 J»-,"t oT *■■ dividend on tb, pitted

stock.
“These dividends are

Stï’-VS-n h«,-.„n "

action.'’ v J
Hudson s Bay Company.-It was in December

that owing to th, dislocation of ,11 brancbesjl thp^^

n'd^nM no, 1orT,rommeM ’.payment of the interim 

the previous year.

4 i’
* ip

» . ,, u,. .ta find it impossible to form any“As. however. J|U bc «stored. they
opinion as to when norma c . resources and await
are bound to conserve the^com^ny S jes ^ ^ Mexlcan
an improvement in the fina C1 . further distribution
t»t, of «changé b,'"' con*,d«tng Jjhjjttj « k d„.
of profits, and therefore the p- that nothvuth

- •

» ie. ,tsr*sz£?3£ of%3U
that the company’s loss during ** the
rcial'S^pt r,hT^r„« bnin. comparatively trito

fteotia Clav Works, Limited.—The following cir
cular was issued by the co^nyt-'JOwu^m^the^gener^ 
prostration of business inciden building operations
th, consequent almoj. “V*'~0â»,hive^d.cr,a»d to
•» “ESSitaf?“S*i4p^w"n c^.in« th^ preferred
such an extent tnai >c is »»»k however ,point outdivid.ynd at the present time. We would, however^-po: „mu.

SS^JSTtSresummf a'nd dSrl Î-Û «Lil’SSTS cin^ol"".

- statement mill be entirely satisfactory .to ^sition
S'CTXÏ.S 5T^5SZ3 tîÆ.-

lions which we hope for within a reasonable time.

Scotia Stool and Coal Company.-The following
statement was made by Mr R. E. de
companv :—‘'For some monrfis past there ha» been g 
pression ih the steel trade of Canada. Sine, 
that depression has been emphasized. develop-

to close down a portion of our plant awaiting ■ £
„ 1. impossible ’?

have with regret reached the 
make further 

until the

cumulative, however, and will be 
unsatisfactory conditions, bave

such

I
\\ I’

5 per cent, over
L.k. superior Corpomtion.-The company’s annuai re^ 
Lak* * «uhile the volume of business has been fully 

port said — While the mn.r, favorably with those
maintained, and the earnings c P _rt-;n The demand of last,year, the outlook s f^^^^tHngTn^ owiwg 
for steel product, has fallen off and money factor,
to the European <U»ation. is ‘>P j out'ays upon the
In view of the continuing necessity for ^«y ^ ,t,
older plants ..-vd properties i ..v,. Superior Corporationcons- „uent inability to provide the Lake Su^nor^ JP i
SÏ on fhe income bonds.’’ »

Marlttnt, N.II Cmep.q,.-Th,
on October i3th. tq»4. was Pas*°, • what wi\] be the
lative. : No prediction ts v,'iî>.ureromDanv recently received 
probable dividend- policy . ^ ^ stated to be working#
substantial orders for e^port. a d { prdfit, how-
in December. on double shift. The margin ot P 
ever, on <uch orders fs^mall.

Ztid’Vd'con.rnueT" tfàaffaTrT!,n,Meet^omha« im‘

proved durin ‘the ia':’t three S

- ^SMh W& Havh r £S mdmng

,nd^ for the whc^nann.l &

mafrd with a degree of certa^ A*. now ^
j u imobssibb' to form any opinion, as to »n find u inypossiBi* , . bound to conserve the;,,L'T,e":r".pi,Tn im^emen, in the toe

* In^'thTunsIt,-factoryConditions, ^e operation of the com
ply s business in Mexico show, satisfactory-results.

II-
i

1

f
1 -

Nova

1 .

\ i penses

-

.
f.f V. Nova

Ir
-

/I
*

on the steel industry- may
ïoSSÆ rÆ be pjjto » 

payments of dividends on the stocks of the company 
business situation improves;’

V

T •
< smart-woods, Llmlted.-ln view of the prevailing finan

cial VoStidns. the preferred stock dividend was def,
The compaftV-issued an explanation id September ‘__««Vise
to tht -hatiholder which read m part as follows .-IW 
volume of busines for the nine months cndl°^period 
yoth inst., wiH be practically e<tual to the corresponding 
in ion. apart from the sales of the cotton .mi11 
which wa< not in operation in 1913. but ow'"« to th \t
ordinary demand for the products of this company as art. 
of the war. it is confidently expected that the volume of bus^ 
ness for the full vear. ending December 31 Mn * < n‘ alt 
considerably in excess of the previous y,'a^n^tthPap^ormal 
the plan*, of the company are working at more than 
rapacityf qnd the company has, on its books sufficient
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il
to the shareholders, as against the bondholders, canat remunerative prices, to keep all its pliants steadily employed 

foremans- months to come.
’ “While the trading profits for the nine months ending 
September 30th, are more than sufficient to pay the preferred 
dividend, it was deemed in the interests of the shareholders 
to conserve all the resources of the company, in View of the 
present uncertainty of financia| conditions due to the war."’

f'vantag
possibly accrue, in view of the provision-made a- to repa> 
ment of all interest to 4he bondholders before.-any dividend 

t-can be paid to the shareholders.”7 , - «
'

Texas Prairie Lands, Limited.—This company operates 
under * Canadian charter, bqt is controlled by British capital.

advanced for the action ro not 
tile on December *st, 1914-

-

No particular reason was 
taking up the interest coupons d 
A general meeting of the bondholders was held 00 November 
20th td sanction proposals to (il extend for five years-the date 
of maturity of the bonds fçom December.t, 4917. to December 
1, 1922. (2) to defer the bond interest for four yhars, from 
December 1, 1914. or until the sales of-lands will perm: 
sumption of payments; (3) fo'taise further funds by cheating 
specific.prior first mortgages; (4I to modify provisions in the- 

'original trust deed, etc.

Standard Chemical, Iron and Lumber Company.—The
an idea of thedirectors’ report, dated May 28", 1914, gives 

' reasons for the passing of the dividend. “The poor results 
for the year 1913 may largely be attributed to the unprece
dented mild weather prevailing during the winter months of 
1Q13, which materially increased the cost of the operations, 
such as wood haulage, etc., the competition from American 
charcoal interests, and to a general decline in prices of the 
commodities manufactured by the company, particularly in 
acetaffi of lime and acetone, [This fall ip prices was brought 
about mainly by an all-round over-production by wood chemi
cal producers in all countriei. and by tlje large demand of 

not being sustained. Your board have taken rigorous 
steps to meet these conditions. Rigid economies have been 
effected itft head office and general operating expenses, and 
our production has been reduced in line w ith other producers 

point which will allow of a gradual liquidation of the 
stock of manufactured products on hand, and satisfactory 
arrangements are in course of completion whereby unreason

far as possible, be eliminated; 
established. While these ar

1

V "

Toronto Paper Manufacturing Company.—Qn ‘November 
16, the company .issued the following information to its 
shareholders :-i-“After the quarterly dividend of 1 S per cent, 
was paid you on the. 15th of April, it early bct.imr apparent^ 
that bad times were to be expected, land in your interest, we 
decided to discontinue the dividend, and ’notified you to this 
effect. Oiir action in that regard has since proved of great 
value, as it saved us from the necessity of apphing tor 

* assistance to dur bankers in a time of great financial stress. 
Up to the beginning of the war, our operations may be de
scribed as safisfactoryMn view of the conditions as they 
existed.

1912

) to a

Miable cutting of prices will, ate 
and a community of interests 
rangements w ill not give such good results as could be hoped 
for this year, yet your board are of the opinion that prices 
will improve considerably duribg 191$.

“The war has upset all that stability which is so neces- 
sary ond desirable in business. Ipt our own case, it has 
caused a marked increase in the cost of many of our import
ant raw materials, without a corresponding increase in the 
prihe of the finished paper—this latter no doubt ow ing to the 
general slackness of orders. When you hear or read df 
Canadian paper mills being rushed with orders owing to the 

must understand this to mean only those mills

1
fitI

“The poor results for 1^13 necessitated thatoa reduction 
in the bank advances and floating liabilities be effected and 
an issue of £60,000 of three-year notes was sold in April last, 
the ""proceeds of which have been applied in this direction. 
The floating liabilities, which at December 31$ *9* 3» amounts, 
ed to $ 1,095,000, were reduced by May 1, 19*4. t0 approxi
mately $690,000. The liquitj assets on May 1, 1914• totalled 
$1,600,000. The policy adopted by the management will have 
the effect of making still further substantial reductions 10 
floating liabilities.”

f
!fc

war, jyou 
which make newsprint paper.

‘■One encouraging feature to be noted at this time is 
that we find eur people are becoming alive to the necessity of 
using, as much as possible, goods of home.manufacture, and - 
we expect vou to do your share in this regard by insisting 
on paper made in Canada. This company makes-book and 
magazine paper, writing and envelope paper, litho and ledger 
paper; in short the paper used in every-day affairs. Although 
we do not supply the printer, except through the wholesale 
house, yet vmir inquiry to him will work balk to the whole
saler who buys-from the mill, and so help us. ; ...

conducting the aftairsof this

’ isy
,

Stanfields, Limited.—The company suffered with others 
from the trade depression. Its western business was reduced 
and some large orders which had been placed were not paid 
for and the stocks had to be held. Mr. Frank Stanfield, a 
year ago, said the public were “not buying undeiwear mow, 
but were making t)ieir old suits do by sewing op the buttons. ^

it

iy“Needless to sav, we are . ,
company watb the strictest economy, and results for thegur- 
rrdt \ ear to date are that we have more than earned our fixed 
charges; wr have not borrowed any money; we have kept 

,- the mill running; we have not reduced wages; and we have 
not starved the plant. We. therefore, think the shareholders 
mav regard the company’s future with confidence, and cur 
prosperity will be coincident with the prosperity of tins 
•whole country.”

.1Steel Compeny el Cenade.—The preferred stock dividend 
was deferred “in view of the conditions created by the war, 
the general financial stringency and the consequent senous 
decline of business.” Justus soon as the business of the 
country improves, the directors stated, and (the earnings o 
the company will warrant itr dividends will be paid.

, I

1

■

4 Sterling Coal Company.—In proposing to defer bond in- 
the company’s official circular said, in

The directors were unanimous in believing this to be in 
the best interest of the bondholders. It is proposed to main
tain the full sinking fund p9vmcnt of 2 per cent, per annum 
on the bonds, during the period concerned, so as to maintain 
fully the integrity of the principal of the bonds. 1 he out
standing bonds at the end of last year were $1,680,700.

*terest for two years 
part :— Western Cenade Land Company.—The half-yearly in

terest on the debentures, the company was unable to pay. -r 
due to the losses suffered in connection with the failure Qt 
the Canadian Agency. A receiver and manager for the ooffi- 
pam Was appointed Th< directors, while régi ®
position, assured the share and debenture, holders at a meet 

London in September that everything would be done 
the company’s affairs with the

I
■
ft.

mg Jn
in an endeavor to improve 
least possible delay.“The Sterling Coal Company owns 90 per cent, of the 

the Conger Lehigh Coal Company, Limited, of I or- 
onto, which is a prospérons concern. It also owns mines in 
Ohio and West Virginia. Of this group, the Sterling Mine 
particularly, is a developed and valuable property, u -,
soft coal business in the L’njited States, for the past two '1-1 
has been so bad as to impiir seriously the earning P?VM L ;
the company’s mines. The Sterling mine has been ** p 
ed to a point where it is expected that it will be able to in
crease its .output, within a year, from 900 tons a n'’ *
present, to about i;son tods a day. The directors ee bp 
the steps taken are in the bondholders’ best interes , a ... 
ticipatt that the strength of the company will improve steadily 
from the date of securing consent to cancellation of liab.lttv 
as to this two vear’ interest, and/that it should, within a rea 
son able time, become a thoroughly strong concern. No afl

Among the (ompame.s that commenced dividends last . 
vear for he first time were (he following : ,n,a
Water an Power, 4 per cent. ; Robin Jones and Whitman, 
ordinary, 2 per cent.; Peterson Lake Mining, quarterly, tj ?/'■ 
per rent. ; Porcupine Crown, quarterly, 3 per cent.; Canadian I'd
West Natural Gas, 1 per cent., quarterly

The principal companies which increased dividends Lv-t 
vear were as follow Kaministiquia Power, from 5 to 6 per 
cent ; Prudential Trust, from y to 7 per «nt.:
Trust Company, from 7 to 8 per rent ; 1 ™ ,d ' -1 'V”*”™
Mortgage, from 8 to to per cent. ; Eastern Canada Savings, 
frorfi 7 to 8'per cent. ; Shredded Wheat, common, from, 4+2 

Provincial Bank. from 6 to 7 P< r cent ; V. W.

stock of

>

iii
ifto 6 per cent. ;
; il
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rS-2 cent, being’in December and a ^he’^preferref shares up to
the accumulated <*iv,d*^* mount ,he shareholders agreed
August 1, iy‘4- Of tSw =tock which will add over
fo uke.o per cent m prefmed^^ This additional
* so,000 to the capital of the c v company’s business fa^ital is required by h pa,d to the Shareholders,

In addition to the 4 P«-r cen £4■ cent m0re in cash early 
the directors expect to Pay 3Z? ,d ,hen liquidate all dm 
in February. That 3"",9,5. and the wav
ÎSS ÏÏ SU'Sd >h°"w

business continue satisfactory.

(

L.nd^ï Piano, frk=> of
Company. »«'» »' ‘Limoni m two ytars ; Bea«,-

SaTfS Sgj* % »“VÏÆ

8 per cent.
As a welcome change to 

thç directors of the St. Lawrence

'

I I
1 1

:
:1
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DURING 1914PASSING DIVIDENDSOF COMPANIES■k LIST

' 4
STOCK ISSUEDrtf’ I V Dividend 

PaCnned in
dividend passedi « '

I I * ■l V v Company Pre erredf1, CommonRateStock•* U-•- V
$$«

- Septemberif 3,900,000 1- 2,500,0W

a-.J£T........
‘T^m'perpet. 5%shares..£290,000
^ Shares .fcgg

' ■SasT—’ofiS"

* ' Bond, oftandmg.
12,900,000
3.075.000 i’ffioS '

•as ’-SS5S
Vaooobo 1,200,000
Vooo’ooo e.wtft.f*»
iUH 6O0 ‘2,170,000

aomolooo 5,000,000 -
7,000,00°

2,167.070

' 1.750,500 '
14.900.515 

090,000 
£1,000,000 

311.700
Bonds outstanding,
3,000,000 

13,585,000 
13.585,000 
£500,000 
1,275.000 
2,000,000 

500,000 
1,250,000 

300,000 
6,000,000 
6,000.000e
! 750.000 
1,5001,606 - 
1,71*600
I, 71*000 
1,250,000

500.000
II, 500,600

65<LO0d .
750,000

I 7- ", ____ Cumulative pref.
V ■ Cumulative pref.

Deferred ord. 
Preferred ord. 
Preferred ord.

Holden-McCready . . /
'(l)Ames-

Amherst Pianos ......

i«lBritish Empire Trust
x it or ••

I April
April
November

18
5 1

i ! . Interim
December

August
November
December
September
October
October
June
September
March
October

it: -i ICommon 

Preferred
Preferred 
Common 
Preferred 

Cumulative pref 
Cumulative pref.

Common 
Cumulative pref.

Common 
Common

Cumulative pref.
Common 

’ ’ Preferred
Interim on Ordin'ry

Cumulative pref. ' "

„ . Preferred * *
Common 
Preferred

/Cmmm* '
V ommon 
Common 

Cumulative pref.
Preferred 

Cumulative pref. 
Common 
Preferred f* 

Cumulative pref. s 
Preferred 

Cumulative pref.; 
Common 

' Preferred
i vmmi-'n

... Cumulative pref. 
Preferred 
COMKMI ■ '

MCanadian Consolidated Rubber Co.' -

Canada Steamship Lines.. 
Canadien Car A Foundry.
Can,d,an Car A Foundry 
Canadian Consolidated Felt Co
Carriage Factories, Ltd...............
Cockshuti Plow.................... .. ••

• Dominion Canners.......
Dominion Iron A Steel Co. 
Dominion Steel Corporation

(2) Dominion Trust................................
Freeman * Limited.........................
Goodwin’s, Limited..............
Granby Mirtes.......... ........................
Hewson Pure W Oo1 Co. ...........

i(7JHudson's Bay Co... - -•••■

7if y 4
7

7 i-■ 4
7/ l4'
H

S~ September 
August 
October 
December

October

April 
January 
April 
January 
January
September

October 
October 
September 
September 
October 
September 
October 
July 
April

8 1,250,000I

; £1,966,743
3441,500 
110,000 

1,786,800 
6,000,Ut*> 
6,1100,000 
£500,000 

750,000

6 111 7
Z.i i VII

Maritime Nail Co. /7U

; - 4 "(3|Macdonald, A., Ltd--------- --------
Mexican Light A Power....................
Mexican Light A Power....
Mexican Tramways...........-
Monarch Knitting Co-. - • : • 
National Bride Co. ...-----
North Atlantic Fisheries .. 

(4)Sova Scotia Car Works..
Nov, Scotia CUy Works..
Nova Scotia Steel A Coal.
Nova Scotia Steel A Coal.
Ontario Steel Products------
Sawyer Massov.......................
Smart Wood», Ltd.................

» Smart Woods, Ltd.. ..------
Standard Chemical « Iron.
Stanfield!», Ltd. . .i--------- •

, Steel Co. .of Canada ....
Tooke Bros............................... ..........

■ (SlToronto Paper Manufacturing. .

7 1| 7
«

■ l5 500,000
2.432,200

300,000
i,aw,ooo
1,030,000 - j

750.000 
1,500,000 
1,546,500 
1,546,500 

1 8,602,700 
250.000 

6949«>lO 
«85,000

i—-

7
6
8
7I r

!

t ft

4 October
7 July

July

*
Ï-Î-

c.m.Ut... II-., n,-fCT„d .f-yk lb, ,k, ™d,d 3 .1»! J_ l« ' “ P ,„„k.,2k./k.s jkt,," •"

ar ykl“‘"7n ra!i^f AOTli skh. I»K «U l*lX»Wd~f ,1,-m il prudeki lo dreU,. ih«,*""1JJ’|l’l|liV”Tkc
■ *■ ,*Lk «"* V**232ï«irlÏ£532*e- W»m4«<kl»,v ■” “'j1"„J“r.“u-ri. Di.id.nd. a( Ik'
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INVESTMENTS THE FUTURE FOR 
SECURITIES

I

We have just issued our 
January list of bond 
investments, and shall be 
pleased to forward you a 
copy. We also place our 
statistical files at your 
disposal, and can furnish 
you with atty information 
regarding Canadian bonds, 
stocks or other securities, 
and shall appreciate your 
correspondence. Let us 
place you on our mailing 
list.

* What, are the fundamental 
changes taking place in indus
try,* commerce and finance ?, 
What is the future for securi
ties?
1 Our Monthly Review, by 
R. D. Bell, -deals authorita
tively with these questions. 
r We send it without obliga
tion to bankers, investors and 
business men on request.
Write on a post,card, “Put me 

on your mailing list.”
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HANSON BROS. r
M

MONTREAL164 St. James Street
DEALERi IN
Government Bonds to yield - 4. to 5 %
Municipal Bonds ** “ - 5 to A
Industrial Bonds “ “ - 5 to
High Grade Investment Stocks 5 to 8 %

GREENSHIELDS & COMPANY
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues

16 St. Sacrament St., MONTREAL :: LONDON

■

j
;

C

o .

i
I

{

m
Reginald PellattSir Henry Pellatt *

'Norman MacraeCawthra Mulock&Co.
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Pellatt & Pellatt1
rI Members or

Toronto Stock Exchange (Mrmbers Toronto Stock Exchange)

TRADERS BANK BUILDING 
TORONTO

-,Bankers and Brokersî y -
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*
iBonds 0s

12 KING STREET EAST and ! ’J

Investment SecuritiesTORONTO1
îi

TelephoneI Cable Address
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COMPANIES DEFERRING BOND OR
. VST OF! and stocks issued

bondsinterest 
deferred onI

1 PreferredCommonCOMPANY Bondi
' -fl

4RateSecurity L_
s$

A. % Sep.

Dec.
Oct.
Nov.

' m°orriKage’ gotfwTrears.

i.t.l.dretùg-

lit mort. gold. L‘A05U«0....-

1st mort, gold, 
lit mort. deb. stock,

‘ income mortgage,
lit mort 30 vear gold unking 

fund «.0"0.°0°(: '
2nd mort. 50 year, £*'**^*K ' 
Sinking fund gold, 8oo3,00*L...

linking fund gold,
$10,000,000..............................„

ior lien, £1.6U0,*<*> ••••

Bonds 
Bonds

-/ 1
Bonds 
Bonds 
Bonds 
Bonds 

Deb. stock 
Deb. stock 

. $1.01» 1.000 

. l)eb. stock 
Bonds 
Bonds 
Bonds

5,000,009
10,000,000
10,000.000

* * * ' 5,'ÔoÔ,OOÔ

Alabama Traction Light a 
Algoma Central * Hudson Bay Ry-

Algorna Steel Corporation.................
Barcelona Traction.......... ..

t (1 yCanada Machinery Corporation....
Canadian Collieries (Duusmu.r) ....

• » Canadian North Pacific Fisheries ...
Canadian Western Lumber...

'“^Canadian Venezuelan Ore...
(3lColumbia River Lumber..........

Hen son Pure Wool.........
L*ke Superior Corporation..

(9)Lake Superior Paper. ?.............

(4lMexican Light it Power.. ^
Mexican Mahogany it Rubber.............

1 Mexican Northern Power...

(5) Mexicq North Western Railway..i. Bonds 

Monterey Railway Light it Power... Deb stock

(lO)Onlario Pulp it Paper Co Bonds

' - Ritz-Carlton Hotel......- -
(6) San Antonio land & Irrigation. ....
(7lSpi.ni.sh River Pulp & Paper Mills

(g)Stanley Mineral Springs
* Co.

(11) Sterling Coal Co......... ; «.........

Texas Prairie Lands............... •
Upper Fraser River Lumber Compy 
Western Canada Land..

1st 5.000,000 
16,000,000 
27, *60,000

1.177.500
10,000,000
2,500,00(1 

111,500 «**) •’
4.347.500
3,000,000

. .......................
40,0p0

5,000.000 
13,585,000 

1,000,000

12,800,01*1 "

. eft-

____Feb.
Sep.

.............Sep-
Sep. '

II

il t11 ' •

.............s/iûô.ôüô

500,000 auth'zed on y ....
Sep.2,500,000

....... ; Sep.

Sep.
Nov.
Mar.

» -!l
M'.tH

3,000,0**1
6.000,000

Bonds
Bonds
Bonds

* * ■s . 3“>y
... Sep.

ir-
■ 1st mort

'I' ... •
15 year prior

"T.1’"1!’.*}

, f$l,4lt),OOoT. - --••*• Pm6ooOO ' 1JOOO.OOO June
1st mort., * * ’ *........... 8,000.1*10 share capital authorized May
1st mort., £ 1,600.01*1. ■ ■ ■ ■ ■ ■■ • 

sinking fund go d.

6 600,0004,100.000 “K--4

6 ‘ Is» morj. I
Bonds
Bonds
Bonds

À I
3,000,000 Dec., 1st mort.

$2.1*10.000...........
1st mort.

gold, «350,0*10..
1st mort, sinking fund gold.

$1,66*1.70*1....................
1st mort. 5 year..^...
1st mort., 81,5**l,o0*l..
Deb. stock, £500.00U.

3,000,000

500,000

•2,500,000

!

20 year sinking fund Nov./
1 it Brewing

Bonds 
Bonds Dec.». ••

Dec.-

' ....
Out.

6 - 1,7**1,000 
£50*1,000 £1 shares.

Bonds 
Bonds 

Deb; stock / 5
6

:
-

bonds be• - the Ut mortgage ..
was merged with the7;: sir. srv5z.es,

... K„„a.. tw « ssnr>™. -:t7,,frerrrr;vrri«(S..nl[ *. ■. »a -
1914, to defer until June 1st I.B., tne p’ - . ,he com.„ny.

Notes : (1) At a

y
Texas.

««eÆ ^’d-^ 19B if,ix „

|an.S2, 1915.

(10) The bondholders 
tl.waw hnruh. The

.
these bonds.

fell due on

dividends during 1914». COMPANIES REDUCINGLIST OF■

STOCK ISSUED
dividend REDUCED ON , Dividend 

Reduced in 1
I .COMPANY PreferredCommonToFromStock 1

t V
t -vf '

1,975,200
I

8I % % ■
6 4

11+ 1 '1 
6+3 6

September
78*1,00*1-Common 

* Common 
^Common 
Commun 

, Common 
Common 
Common 
Common 
Common 
Common 
Common 
Common

Burt, F.N.... 
Canadian Cold fields

Mines. Ltd

October.
October
December

4,000,000 
6,500,0**1 

400,00*1 " 
£75.00*1 

6,000,00*1 
2.6*12,580 
l,5**),00*i 
1,600,060 

480,000 
1,5**1,000

ff 5 ,Cnniagas
Dominion Bridge Co...............
Dominion Park Co...............
Land Corp. of Canada..........

Ltd....... .

Bonds *250,0001 4! 20 1*»

+21
March
December
April
September

Rogers, Wm. A , Ltd...............
Rogers, Wm. A., Ltd.......
Seneca Superior M ine......

-, Windsor Hotel..............................

■ 2 t900,000
90*1,00012

10
1*4 May

21* s

.■

;
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Bond Prices and the OutlookMunicipal
Review of the Market for

: .
-

the Past Eighteen Years — Confidence 
Helps Bonds Sales 

burgess.

.

Vm - iBy C. H.

b„.g .«.«.«d. ■»»«; **;
with the result that it had a^ .^Tthe average pnces were 
so that for the years 1905 and 1906 the average v
about as follows:-^

lX the last 17 or 1» ^^^eremœu^nidpaf tends sold m 
the yield rates on tht dineren ariv vVery mumo-£ country. u Ls'f "elrs^go^ey have
pality is much wealthier than uwa » - they did when 

I to pay more for the moneytbe^ was * to *
their population and va . short synopsis of the changes 
of what it is at Present. A short «£££ sl„ce that time 
which have taken place £ comparison of Western
will be of interest. We will not. , ]QOO Western muni- 
municipal securities because un ^ larger places like Winni- 
cipaliues, with the ^ePyancouver, etc., played little part in 

» peg. Brandon „ which figures are given is m^ S^Swrn that theater* debentures sold to yield.

Provincial Governments (Ontario, J}uebee

Hov. Sco,..) 3X (Toronto,
Large cities ano un» 3»/ per cent.

"“ÏSi.'-ïSSi. 3X
-
; . ' Fo, ,«.» W » '«* «cïïta.

and the United States were ve ’accumulation of money
of poor crops. Tbe ™,uU w^** af s<kuring satisfactory 
in banks, etc., and the P° on bonds ranged about
investment for it. Call loan t as was

. j* per cent., and « was ™ RossUnd mining
offered. These were th 7=" matter to float companies 
boom started, and it was an e y much money
that promised large returns *er»t Theend of these
lying idle, and J^nSV/nade improvement and in .898 and 
years saw a tendency !or trace * the Boer war.
,899 it was f*»rly well under wmy. w» »nCerned it felt an un- 
so that as far as bond consequently it began
Pleasant increase n could be sold. So
:L?r,8^,^CtLa^anS;,d about as follows:-

‘ 1899-1900.

Provincial Governments, 3X P*r

cities and counties, 3% P*r

1

I1 f.
nw mi

Provincial Governments about 3%#par cent, to

3% per cent.
Large cities

•1 ’
< and counties, 3% P#r cent, to 4 per

Large towns and townships. 4 to•X?V?nt- 
Village bonds, 4% per cent, to 4X PW cent.

Th_ n,n;c 0f ,007 and the revival tn 1908 afe tb0 r.'ceJ”
to need any pKAe*ÎSndln .g£ bow
seen the effect in the first place 01 vue*

the inclination swings to extreme as tar as * 
tremendous fall has taken place :

! ■

m cent.
-

It

great 
concerned, after ai 41 1907-1904.

Provincial Governments, 4

cities and counties, 4% Pdf co«t. to ty*

towns and townships, 4% per cent, to 6%

per cpnt. to 4% P*t
*cent.

Large 
per cent.

Large
P*r S»g, bonds, OX P*f cent to OX per cent.

1904.
Provincial Governments about SX P" ""V 
Large cities and counties, 4 to 4% Per cent.
Large towns and townships, 4X P*r ow,t- t0
TîîU. bonds, 4X P«r cent, to 4% per cent

t0 ièM "-vMHE râ *
of the panic year that prices vears

• !ft JSKftWS.*■S'ÆÜir -■*-

1910.
Provincial Governments •boKO.Ooperojmt^ 

cKles and counties, 4, 4X P*r 10

i townships, 4X Per cent, to 4X

■i
i* f #.

*

11

« below >—
I

Large 
per cent.}• cent, to 3% per 

cent, to S'X 

cent, to 4X

Large towns and
PW Outage bonds, 4X P*r cent, to 4% per cent.
There have been minor fluctuations during 

ent years, but the‘ prices given are ^ attemp, k
average rather than give the lowest and a,,*^007 good

Jn°the general market and have tended to Prrvent pnces^cd 
Ontario municipalities from getting too h)K*-' rate of
investors cannot buv an Ontario tend to yield a g interest*there are usually some Western bonds which ckn be

obtained to satisfy, the requirements. d about as
At the beginning of the year prices rangea

follows

",
cent.

Large 
per cent.

Large
P*r v^sg. bonds, 4X ter cent, to 4X P»r cent.

iM *« industrial cottcm, P« on tk
of securities of new v Seine in 1902 when we had
market culminating for < sneculation we had had in

* the most exciting VPar ,n_ dump in stock values in the

ft" “

follows :—

towns and townships, 4 per

I,

-
El

1W1-1904.
Governments, about 3X P«r cent, 

and counties, 3X PW cent, to 4 per

Large towns and townships, 4X P«r cent t0 *’•

°*r «m'.a. bund,. .% p.r cant. » «*

„ KSf ’f^£nTC^.rrSn.Tnt

■a
Provincial 
Large cities 1911.

cent, to 3.94 PWcent. Provincial Covernm^^ 4 per
cities and counties, 4X P^ cent., 4X P«rcent.

Large
“nd tdamriitoa. «X Ok «X

‘X.n mr/ru »«■» —•
had accumulated

X*

i

1

lai
i.ii

, ii
m

w

*1

.
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The Canadian Appraisal Company .

?! 1;iLIMITED■I

1. NEW YORK 
66 LIBERTY ST.

HOSPITA^ ST.

MONTREAL

TORONTO
ROYAL BANK BLOG.

i

' Mlira -XI 1HEAD OFFICE 4
I' i1

m il
The present system of analytical appraisement was devised primarily to meet the 

Insurance needs of the manufacturer, in this connection it hâs become indispensable.

To-day no large financial or industrial operation can safely be undertaken without 
the services of the Appraisal Company. More especially is this the case in connection y 
with such proceedings as expropriations, liquidations, reorganizations; in short, for any, 
purpose in which accurate valuation is a necessity.

The Canadian Appraisal Company has appraised over 1500 properties in Canada.
Its work is independent, reliable and confidential, and Bankers and Financial Houses will 
find it equipped to report promptly on the physical values and general efficiency of 
industrial plants.

1
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- -1 Mi4
VALUATIONS FOR

t
RAILWAYSPUBLIC UTILITIESMUNICIPALITIES

| • . I4 ? T-; * I 
-

1

i: Af
—i..

\ ONTARIO BOND 
CORPORATION

McDOUGALL & COWANS i
r

; »
1 mMEMBERS MONTREAL STOCK EXCHANGE nFOF CANADA, LIMITED* 93-95 WEST NOTRE DAME STREET

*» v I 'V
MONTREAL :r

AUTHORIZED CAPITAL, $1,0004)00r- STOCK 
BROKERS

ID lxs
od L. 1!1•CT \
nd 4 .1he Government, Municipal and 

Corporation Bonds 
Bought, Sold and Appraised

ig.
to PRIVATE WIRES

. TO NEW YORK,_ QUEBEC, OTTAWA.
VANCOUVER. HALIFAX AND ST. JOHN

otn
WINNIPEG.illy

of
V’B UNION BANK BLDG.

OTTAWA
81 ST. PETER STREET

QUEBEC
of jbe

V 111as
STANDARD BANK BLDG.

VANCOUVER
438 MAIN STREET*

WINNIPEG 1HEAD OFFICE:1 }58 PRINCE WILLIAM ST.
ST. JOHN

185 HOLLIS ST.
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Bank of Toronto 
Building HAMILTON, CAN. i
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At the end of the year prices for Ontario bonds were

cent, to 3.90 per

sold h«m * ,>eîK5°,ài”rins'”Lw”at from'Tx per cent, to 
i peVc^'and^”^.,..- 8 pet —■cent

about as follows:—
Provincial Governments, * per

.’ i—*
%cent. 1914.

About March to May, «9«4. 
ranged as follows :

Provincial Government
to 4% per cent. t, r oent.

City of Toronto, 4/4 per cem. u* '/•Ontario counties, 4% par «*«• *&■ JJ
Large OnUrlo towns and townships, 5 A per

“ ‘ rpt.T.' .m... bat'd.1 IX pat —«• » « -

W.'t.rn alt, Banda. »-»•■ c**"'
sse sc -"•"-;r3r.n t s
cent., and smaller places still from 6/4 to 6 p

4>:
cent. cities and counties, S'AV' cent., 4% per.

tawnahlps, .X P* «"' ■ ‘X

D,r vmaga bond»? «X P«r “tl*- 10 5 “nt‘

« .sty.JïîfiTtÆ?
vyar- — f°r

towns from $X per cent, to 5*4 per cent.
The year 1912 started with

the end of the year 191 *•
Some municipalities offered eïf

or four times in about as many months ^ municil#al
bids »-re lower than the pre o ^ .fl or 2Q years. 
bonds were the lowest they h they were

-5 -- — "■

about as follows :yr

the prices for debentures »Large

debentures, 4% per cent.

I

IV <

I centabout the same prices pre-i !andvailing as at V
•râ per- 1cent.'school district, and western village, from 7% per

menrioTedTÎ: time last year would probably ^ the •

case, with regard t0XYUhin after the opening of the
started with a rush. XX‘th"} ^ debenture market-

• XiVnd tic” ««£
ed to put bonds higher and at a rap* waiting investment
Sfc S.‘,SJ?SojS ■b;o-.b

it had ever had, confidence seemeu w ^ 
md people seemed to be investing their money freey-.

About March therç began to appear a little„“£££* nm "
wereUtheySbeingd absorbed a" qmckW bSTthe investor. Money

seemed to be cheap but the great woîld not
explanation. Money •“«“J* had tne other
take larire amounts of debentures as * tvrars The continent of Europe seemed to be the place wh

«... indicated and af.h” .

for the crop in the west which had earlier in thr,>e^ _ f 
so good and which by July had shown a decided change for 
the worse. Then on August 4th. the declaration of war affect 
_j srrurities so much that it was impossible to place an_ 
definite valuation on them This lasted pretty much through, 
August and September. The market remained prartically
demoralized for the two months and with the stock exchange 
dosed and confidence generally badly shaken by events in the 

zone it took them a long time to get settled down. 
However, during October people seemed to get more 

,0 conditions and confidence gradually returning bonds be 
came more marketable again to a small extent but at lo« 
prices. Shortly after the war broke out it was 
the city of New York to put out debentures «.a 6 
basis, while on November 1st, the City of Toronto arrangeo 
,0 issue a large block of debentures on a S5<T* Ç«it bans.
Owing to devastation and the extraordinary conditions create
bv the war it is not likely that absolute confidenM Wil retu™ 
until something definite has been decided at the front 
of the Allies, but when German armies have been pushed ba t 
from France and Belgium into their own county I feel tha 
there will be a reasonably good market 11mu","P*Ld*.
bentures again'at the prices prevailing last fall. As 1 K

will find difficulty in marketing debentures

' It
,

T

1S1Î.
Provincial Governments, 4% per

cent, te 4 per y

)
cent. cent, te 4X pw 

City of-* T!£Ji TU ««.Large8 Counties sellingcent. __
Terente 4% to 4% per •••*• v cent |0 5Large towns and townships, 1% P«r cent.

^nîâge bonds, 6% par cent, te SY, per cent.

In Western Canada; where the muniripalmes are
long and , well established, the drop pnees was co^
,siderable, and one could Cl"c termed school bonds 6X.

7ÆTXÏ Si ZEtjSgSg g -
ctw'“”n5?nT.O th. municipality and .«M -

SHFEfElElil.

w,.h their 7r"w1rn," andnh..d,,tn Ipend mo-ncy, so finally ram. 
cities w,re Kro»mg .m<i na 4 whatever price

z&s. ïWfô zsterjsrtzzs
criterion of the general market.
I - * 1913.

Provincial Government debentures sold as low as
1 "LV./SL^^'a..% r
cent. fCountles selling at abeut %A per cent., city 
of Toronto at about $% to 5 per sent.).

* Large towns and townships from s/t to 6 per

Village bonds from 4X to 6 , per cent.
i vi’.etarn Canada where municipalities have been grow-

^ • 

*’^ tZn dTes and 'could not borrow any money from the
hanks In -turn the contractors were pressed for monev from 
banks, in xum »hev could not get it from the

#1
It # 1
ii* not so

i It.
11

j

i ,
ii : !

1
- 1Î.I

m

fit

i.

i>
war!

t

\ ■
f

‘i

the war lasts, we 
except at high rates.

Sir Richard McBride, irf October, entered into an _r 
rangement with the Dominion government for a loan ot W* 
ooo.orvx secured by the same amount of bonds of the P- 
Great Eastern Railway, which are guaranteed by

bv the prpvince of British Columbia. This ,rtion
enable the railway to continue its programme of constru
Without delay.
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- Winnipeg, Manitoba

Oldfield, Kirby & Gardner
zi

ESTABLISHED 1881
€ ~

\

^ 1

*>

I

Investment Brokers^and General
Financial Agents

T■ I

r ?
v

!
'T'RANSACT

lend money on mortgage, Collect rents,
| I ' :

buy and $ell real property, write fire,
^ 4 I « i I

accident and casualty insurance, buy and 

sell stocks and municipal debentures.
I , 1 j • *

a general agency business/ , >

y X
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' 4t . 4t 1 ■I

.1 ■’

■ '"r ■
v ■ '

f..
:

1V- illOldfield, Kirby & Gardner *
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Th. MapUî Le£* shawgMiiCgPaCompany,dto handle the

A Block of $100,000 of th^rsLt mortgage zo-year sicking 
Mills, Limited, 6 per cen . * Canada This issue is the ,

* fund gold bonds was <afle d Jf $350.000. The company s 
unsold balance of an issue 01 
capitalization is as follows.

CORPORATION BOND FINANCING

Issues, and Extensions
t.

Jb fcfr Re-financing,
Were Upset by Outbreak of War

reorganization necessary Thewar o{ bond interest
various schemes impossible, and the.passmg 

- and temporary, financing plans :d f an issue of 
The Sted Company of Canada d«po d sold t0

$850,000 firsi mortgage bonds last year.
a LT*£wlk arfCi$aï«o Onurio Steel Products Company’s

S «3 sw-sS;
standing, had been increased, bringing the interest c g

5 " ,2, -as the information given to the share-
i • S£, * Mr T.ELon. « .he ,nn»,l

of the corporation.

Arrangements

»Authorized. To be issued

Six per cqht. first mortgage 20-year 
bonds 

Seven per
ferred stock 

Common stock

$350,000 'X-'l$ 500, QCK)4 cumulative pre-cent. 150,000 
600,Ooo

750,000 
1,000,000

The total amount of ^Vand^ropTrucT^V the

uiu.tgage is CouonPMills, Limited, are situated
Canadian Connecticu These plants have floor space
in the city of Shgrt«wk«^Q ^ bcing equipped with the 
of over 80,000 square feet, mo* manu(acturc of cotton tire

I SbricsmuseT m makmg automobile, motorcycle and bicycle

tirés.

hi

1 :

*in January J”t amhonzauon $',500,000
to be issued at anno,u,,s of Smart-Woods Limited^ for

6 per cent, bonds, of which $1.500,000 w 
opportune time.

' holders
A.

Power and Transportation Companies. " 1 .
An issue of $275,000 first mortgage corporanon ^ds

of the Northern Navigation Company. Limited, was
"ri toSySS6 ,« #^.4.1*5

tures was authorized by the Ontario Power Company, of 
Niagara Falls. block of two-year 6 per «nt. CoUatera 
nofr~ of the Ontario Power Company were also is ued last , 
year The amount authorized and outstanding is •*’000'

The Howe Souqd and Northern Development Company 
made an .-sue during the year of $300.000 6 per 
debentures

istht“!.■

The «Mie Sugar UMs KMed 
bond issue of the eompany Uomjt.^.ocow* ^ per cent.

On the Pacific C^.aof the W^ N O’Neill Company, 
first mortgage gold bonds of tn O’Neill Company.
Limited. Vancouver, guara— A bv W. N. U ««
Limited, Victoria, was made.. _ Wool Textiles was

A reorganization of ‘ to take over the
proposed m December A ^ °ofP th^ issue 0f $3SO,ooo
business. Çap,tal, J.,Pthf, ptace of the present bonds,- and 
debenture snares to take the P ■ ulace of the present
•’«^'"ThfSS Ï™ -tïT, aM.d5d. b».

•for each $100 debenture an provide vorking capital, a
mg voting powers. V* -made to take precedence over
bond issue of $150.000 will ” . . 000 will be sold

securities, of which $60.000 or »75.°oo w

industrial

1 *
'

amount 
The

$i,000,000 of bonds, 
abroad.

Railway Company’s shareholders rati-The London Street 
fied an issue of $750.000 bonds.

Pulp Companies' Bonds.
: An issue of $2.500.000 6 per cent fust m0^tga^n“naj
gold -bond- of the \bitibi Power and Paper Company, ot 
froquois Falls. Ont, was offered in United States Mid Canad 

The Laurentide Company. Limited’s shareholders author- 
ued an issue of $4 600.000 in 30-year bonds.

In December, the Laurentide Company Limited was 
'understood to have completed arrangements

block of bonds authorized under the new mort 
The amount was between

%

n

London of a
gage created in September, 1914- 
$1,500,000 to $2,000,000.

‘ The Chicoutimi Lumber
scheme for the conversion of its 5 Per
cents.

all other
for immediate requirements. ,

*.sr?

£r£?i-« - VTrS' ro-»H.S
&VSLSZ w in,,,,,rod in ,h, «-y».
bUS1Th* shareholder* of the Intercolonial Co^Mimng^^Co^

panv’em powered an government to secure a
ized a mortgage to the N®fa J f thc debentures

,„rts svtA tsTLSsnafter the proposals for the *h b%fi ^ bondholder»
the company at $6,000,000 were adopted 

meeting held in London.

and Pulp Company ratified a
cenf. bonds iqto 6 per

Granby
An issue of the Shipway Company’s bo^s thM vas 

authorized during the year, but not sold. Ph'*“,®p*nytbe 
a subsidiary of Messrs. Price Brothers and Company, the 
well-known pulp and paper company.

The George Barker Salmon Packing Company 
issue of $150,000 first mortgage 6 per cent, guaranteed 15 - 
year sinking fund gold bondV This company ha* cap,ta*'‘ 
ration as follows First mortgage bonds, authorized, $1 So. 
000, issued. $150.000; authorized capital stock, ordinary, 
$25,000 . issued, [$25.000 .

\ The North Atlantic Fisheries Company received the 
shareholders’ authority to issue $250,000 bonds.

I
h .

k made an*

were
Flour Milling Finances.

sold bv Messrs. Hanson Brothers, Montreal, last yeaj. 
This well-known milling company owns mills with an g 
gregate capacity of .9.000 barrels a day « ^e following 
points: Montreal, Fort William, Winnipeg and v^î^a dlv 
two barrel factories with a capacity of 3.000 barrels^ a da
at Montreal an.d Winning ; nine “^h
at Montreal. Winnipeg. Fort William and Medicine Hat, witn 
a capacity of 4,200.000 bushels; «34 interior elevator, dis
tributed throughout the Canadian North-West with a 
capacity of 4.105,000 bushels, and warehouses for the storage 
of flour at various points.

||;i at a
1 of 8hort-T#rm Notes.

The A Macdonald Company paid°®vblocks 
November 1st This company has ‘ afid

of similar amounts maturing tn November, 1915.

About issues

notes on
more

,W. th, Toronto Roil.., CoJMJ
,0 M,».„ WHIM A. R-.d "liJmm’bttembot |
Ç00.000 6 per cent, notes due $750,000 on Uecem e

December 1. i9«6- \

’

storage

and $750,000 on
«*■ ■ ;\
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1••

The Union Discount Company Limited
HEAD OFFICE, REGINA, SASKATCHEWAN _

$500,000

I

i

1 .
'

!

*

-
Authorized Capital !

; I. '

illI ill
*

DIRECTORS AND OFFICERS: ‘

VicAPrniJft—J. J. SMITH 

J. B. FODEY

i
1

Frendent—J. N. BAYNE ,

' $Mil
?

M. C. ROSS

Dirtïtr OLIVER W. MACDONALD, alt 

St.ntary— NORMAN R> NKINE

— Auditors—POPE, ROOKE Jc GRANT, Chartered Accountants,

Banktn—
COMMERCIAL BjANK, OF SCOTLAND, LTD., LONDON, ENG.

1
ot Regina. - i .

■f ill
> r

■ •. J
-

.

11
ROYAL BANK OF CANADA.

■. z . 1
The shares of this Company offer an attractive investment, the business of the 

Company being the discounting of Agreements of4 Sale and Mortgages on first class 

improved farm lands.

|

,Correspondence Itiviled.r \\

• p-L i. 8
- -T- fM

J:
■

is
e 1

The British Columbia Permanent Loan Co. ': io
d

Hit
-It

re

ilT" $1,000,000.00
$650,000.00

Paid-up Capital (over) 

Reserve Funds (over) ■

a . !
Jer

Id *r ...I i

Total Assets $4,000,000.00! 1nd i?
ue

!to
ell A suitable medium for the investment of funds where SA1ETV and 

DEPENDABLE INCOME are required.
Ialf

ny
V’*

b: . 1 ' I ii:itn-
debeint liresor-

e a
res Attractive Interest Rates.Three or Five Years.,«

mal
Correspondence Invited.an' ’ %

; Of i1er» T. D. MACDONALD* General Manager.1
-1l

: V» 4r

^ L|

sury
ocks VANCOUVER, BRITISH COLUMBIAand Head Office,

¥
:

sold
$1.-

191$.
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the GREAT WEST PERMANENT
LOAN COMPANY

i

/ ■
HEAD OFFICE: GREAT WEST "PERMANENT BUILDING, WINNIPEG, CANADA I

OUR RECORD GROWTH
ilr—-

- ï\
1 " I:Paid up 

Capital. 
$110,295.92

$2,400,000.00

Assets.
$160,574.29

$7,500.000.00
eaerve. tîE

$27,767 21
$675,000.00 L

BOARD OF DIRECTORS.
PRESIDENT.

W. T. ALEXANDER, Esq. r
V1CÉ-PRESI DENT$.

E. S. POPHAM, Esq.. M.D. NICHOLAS BAWLF. Esq.
CAPT. WM ROBINSON. E. F. HUTCHINGS, Esq. SIR GILBERT PARKER, NLP 

D. E SPRAGUE, Esq. E. D MARTIN, Esq. E. L. TAYLOR. Esq., K.C., M.P.P S. D. LAZIER, Esq.
F H. ALEXANDER. Esq , Secretary

In 1903
In 1914

'■ Tl I Iê
j d ■ I

..• V H
4 I
!

• t
il

■ n II
.;> 4 I

II
- ' ;

BRANCHES AT
TORONTO, CALGARY, EDMONTON. REGjNA, VANCOUVER, VICTORIA, 

LONDON, ENG., GLASGOW. SCOTLAND
SHORT TERM DEBENTURES ISSUED TO YIELD 5o

I/O -

.

I
r

I
laj;

SASKATCHEWAN 
MORTGAGE CORPORATION

/
}

11
|

;[•
■

Our funds are invested in first mortgages only, 
producing city and farm property.on revenue Ii

SHORT TERM DEBENTURES ISSUED BEARING 5%.
i t I

-Savings Deposits, subject to withdrawal by cheque I • •!Interest allowed! oni

&■ 'directora e Vf RdBKRT SINTON, Vue-President
F. J. JAMES ' F. N. DARKE
G. E. TAYLO

t
J. F. BOLE. President 
Hon A. P. McNAB 
J. A. ALLAN 
JOSEPH CORNELL

* . * •
Authorized Capital

A. E. WHITMORE 
V. SMITH, Managing Director
R ' I

C.
■' f?$2,000,000

1,150,000
780,000

**V .■■■ « 1* "_Mt« •

I
up and Reserve .... fl

ISASK. . i iREGINA - r I n

a
1.> • \■ \

m

■

/

j

n

11
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• <•'.

1
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municipal

Highest and Lowest Prices

/
Issuesfor! Bid,

Per Cent. Maturity Received
LowestHighest

' Issue
4 ' Municipality

1
$ 97%1

•25,»*) _ 
10,01*1 
50,000 
53,500 
71,000 

1*5,000- 
64,193 
7,»*) 
.3,374 
*3,974 
25.f**) 
75,000 

406,145 
136.110 

14,740 
38.000 

6I6.WM 
150,»» 
53,000 
47.149 
32,3m 

7.000 
50,»» 

161.240 
3»).»*i 

11,955 
400,0») 

5,»»

6 P7%<■!

, ■:

1 1January -Parry Sound, Out 6 $ 7,454 00 
91 07%

8,030 00 
96.5V. 
9».75% 

101%
97%

62,659.20
58,966.00

I).-Do. 5
Minnedosa. Man.
St. JoHn, N. B. t.........
Hanover, Ont J.............
Preston, Ont 
Oak Bay, B.C
Wait. M
Souris, Man..
, Do. Do. J...............
Windsor. Ont.............
Hardis!y. Aha..
Moose Jaw; Sask
St. Bonitace, Man............

Do............ ..

A4S 1«; rr : : : i 1 96*% 
69,086.68

20 ’« 2»)
_____ . ;i . -•... • 0 13hi ? 405 90%V 62"6S .! s 630«X, 79,7^81.00*1,904 00

90% ■
90.90%
93.06%

: , 9. .->........... 10.*> t

I 307* 87%7‘ 295
:»> i
80:

7.Do. Par 
9*R% 

#7% - 
9**% 

87.449 U0

* • • • •20Do. Do..................... ............*• •
Windsor &-Schools.........................

—Sherbrooke, Que----- -------

98%4

-

801 February
Sydney, N.S. »•••<•••
Woodstock, Ont. . 
Smith's Falls. Ont.

Do

1 S3,111 004
1 mi ■r.l . .

DO i
'87%Do. .Do 6.....

94%3«l .Battleford, Sask.......... ..............
Humboldt, Sask------ --- - • • • •
Pointe Auk Trembles, Que.
Leamington, Ont ...............
Transcona, Man................ .
Quill Lake School District, No. 936, Sjwsk----- -
Brampton, Ont.............

Do. ' Do...........

-6 93%«7%
...................... ............

93.25%
5,015 1» 

13,196.06 
2,047 80 

23,400.80 *
19.934.22 
24.525 40 

Par 
Par

57,350.00 
7,7»). 00 

28,848.») 
19.715.00 
93 71%
101 66% 
99.85% 
16,511»)

■ 40 12,104.91 
90 61% 
97.63% 

68,579.67

«X
306
80«X
205

»
--, I

■

205*
58,579 20

• ............... * * ‘1* • • •
23,911.00iDo"..........

Do.............
30Do.li 6 10Do. 24.825 

4,0») 
2,6») 

»>,<*» - 
*;000 

30,000 
20,1*» 
00,000 

17*,304 
18,0») 
15,000 

4,000 
55,0») 

109,000 
11,900 
7,0») 
3.500 

70,000 
' 83.000 

*,800 
50,»» 
15,000 
6,506- 

23,»» 
31),»» 

X- 3»l,000 
- 40.000 

2,315 
25,0») 
20,0») 
10,000 

120x0»)
88,779 

^00.»» 
29.000 
26.»i0 
17.121 
39.416 
29,285 
16.»*) 

no,»»
275.000 

40,0») 
17,000 
52.5») 

9,000 
159,000 

10,000

V * * •
2"Barrie, Ont.

Richmond Hill, Ont.............
1- ii 30■* - 5*......... 57,300 00 

7,805 00 
28,163 «) A

I a i 29Do. 5
’ Ritchot R.M.. Man. ...

Minnedosa, Mart..............
County of Prince Edward, Ont..............

- Reoma R. M., Alta, .... ......
Wallace, Man.................... ...................
Fort Garry R.M . Man...............
Neepawa, Man------
Shoal Lake, Man

Do. J; Do............
March North Battleford. Sask. . 

Kelowna. B.C. ....
Herbert, Sask. ....

20 ■< 6f 20
20i; 80 75%

97%. it'
4*-% 77. 15, & 30 90%12Ml6I

20* -lîl I
. ..U..a 5 ■v;Ax 206! 90%l 30-

20 k 25
5H• • •, 84%::::4 80,860 0021.553 757•207■ •20i 7

7Do. ........................
Do. Do. .........w

Watrous, Sask.......
Do. Do. .... .------
Do. », Do......................

Beaconsneld, Que...
Kamloops. B.C„.

Do. ~ Do. .......... ............
Lethbridge, Alta..
Petrolia, Ont. .................... .. •
Sault au Recollet. Que--------- ...
Fort Frances, Ont.................................

Do. Do. ....
April —Hanna S.D . Alta...........................

St. Martins R.C.S.D., Alta............
Drumheller S.D.. Alta..

Y The Pas. Man. ...............
Assyiiboia R.M., Man.
York Township, Ont..........v

‘, Thorold, Ont.......... »
J Do. Do.............

Do. Do.......... ..
Do. /Do.............
Do. Do......

May—Fergus, Ont.
Westmount, Que. .

Do. Do. ..
Revelstoke, B^C..........
Red Deer, Alta..............
Prince Rupert, B.C------
St. Paul R M.. Man 
Stratford, Ont. ......

. Sanford C.S.D., Man

Do. 7 85%306 85%39il 1 6 85%80I 86 30% 
95% 

96(5% 
9144% 

30,972.00 
96% * 

99.64% 
99.14% 

98.248 00 
96 75%
98 90%!, 

1»2.07% 
*2,307 00 

1»),005 00

30
20I i: !—:10I it' 93.10%

27.969 0030 '
; 20

40
2D

5 •:%•20
>

96 11% 
80.052 00 
95,536 0

i

7f<h ....... .....

.........V__ ................. 94 58% . 
91.11% 
91.11% 

34.820 00 
16,730 00

0JM.;«L.

101 io%
95.88% 
95.42% 
36.850 00 
16,601 00

$ «
4‘4Fl.1

r-%- t- *h
5-4JO '

•v '
: -96%4 9,875 00 

159,206 70 
9,875 00

M####: ii30
I % i 10 to 30t
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SASKATOONESTABLISHED 1886.
Iv

Ccperlcy, Rpunscfcll & Co. ;CANADA
itLIMITED *

For Safe and Profitable Investments 
in j Business Sites, Wholesale Sites/ Residential 

Property or

,1

Investments and Insurance L

1
1Rents and Mortgage Interests collected.

Investments made on First Mortgage and Estates 
managed under personal supervision.

.entrai Saskatchewan 
Farm LandsA Mi

! :
Also several years’experi
ence in placing money 
on Mortgages qr Dis
counting Agreements of 
Sale

?

i i GENERAL AGENTS
FOR BRITISH COLUMBIA AND YUKON 

FOR „
i Phoenix Assurance Co., Ltd., of London, Eng. 

Liverpool A London A Globe Insurance Co., Ltd. 
British America Assurance Co. ,

jt u * :h |
1

G.H. CLARE & CO., Ltd.
0||<sWl C.P.R. Bill., 2ll »«. SASKATOON

. $260,000.00
$200.000 00

i
I

i»
«h

A etherized Capital
Paid-up Capital »Molsons Bank Building1 

VANCOUVER, B.C. , arferr.rr : Seek .r « aaada V
Waps- rnrr LhU and all l.feraiell». raw-rally |l*«

,aaai>raswt.v«». issitm»
r

IJ •
+d.

i .

BUTLER,BYERS BROS.& 
CODERE. LTD.

i

The «

Canada Standard 
Loan Co.

;r
.Real Estate Investments 

Insurance and Mortgage Loans
SASKATOON, CAN.

:1 I -
:

-

9 ! IiWINNIPEGe
W. I Hvens Treasurer.

‘ C F. CODBKB SecretaryHead Office J.UESBVTLK* Ihwilent
J . C. BVF.KS. V.cel*- fdent

,
5Class of Insurance Transacted»ioo

BONDS
ISSUED

Every:! • •

Y f Ü •
I ,t rnrr at Aftnti

• St. Paul1 Fire H Marine Insurance Co.' 
Mourn Royal Assurance Co. _
British Dominion General Ins. to.. Lid. 
General Anittyi I* Ins. Co.

l*cml Attmli
Nationale Fire Ins.'Co. of Paris.
Beaver" Fire Ins. Co.
British
F'irema
Globe & Rutgers Fire Ins. Co. ,
Glens Fjalls Ins." Ço.
Minnesota Underwriters Agency. 
Insurance Company oft be Slate of Pern*. 
Delaware Underwriters Agency.
U. S. Fidelitv & Guaranty Co.

jI
f

1 T "
investors of small mtMsi 

- Particulars and Interest rates on application
A convenience to1 ■

Crown Assurance Corporation, 
i s Fund'Insurance Co. |

I
J. C. KYLE, Manager I

' r—'IWinnipeg3 428 Main Street .

I •j
“T I
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municipal bond sales,

i annual Itimes
,I 146

i ‘if.1
1 |^1 ^_Continued

!1.* Bid»
Maturity Received

Uwes)Highest; j "
i 1 i Per Cent.IssueMimcipalitV

Mi $ 90 IV., 
V» 25% 
19,207 U0

6 ! $ 96 70%
« 93 68,V..

20.000 00
Par

99 21%

206# 2,000 
390,000 

20.000 
. 12,00m

1,0(10
69,000
6.500 

52,190 
25,1100

9,000
120.000

4.500 
230.276

3,000 
aoo.otto 
400,000 

13.300 
134,4.31 

9,350 / 
, 9.500 s 

15,000-

June—Livingstone, Man
Lachine, Que.................
Picton, Ont 
Little Current, Ont .*,
Anthony Hill S.D., Ont 
St. Henri, Qur. K.C.S.M
Creeœore, Ont....................
Barrie, .Ont............... ..
Wry burn, S. IX, Saslt. .
Brant S. D.. Man... .
Mqncton, N.B............ i.- •
Parry Sound, Ont . A ■

■ Sault Ste Marie, Ont ..
Swan River. Man ..........
Pointe Aux Trembles, Que
Medicine Hat S.D., Alta., No. .6...............
Alberta School Districts.

July Brantford, Ont . .
Petee Township, Ont. . .

^ Dunnville, Ont....................
BeaconsfieUl, Que .............• • • • • • • • • „. * " Y."..".

August—H. St. Paul S D , No. Ml, Birds Hill

PAX, Man................ •"*.............. .. -
- Truro, N.S........... -...........■

8e pte m fc»er - Kent ville. N.S.................
T« Halifax, N.S.............................-,..............

' Simcoe, Ont ....................
Barton Township, Ont.........................
.Burlington, Ont.......... ■ - ■ «

October Trafalgar Township, tint.
St. John, N. B............
St. Thomas .. . v....- 

November - Brooke Township, Ont 
t" ran brook, B.C..Y.. 
ti'enrnore S. IX, Alta .... •■■ ■• 

December Halifax Schools. N. S
" Fredericton Schools. N.B.. ...............

Burtord Township. Ont.............
. Windsor, Ont ........................... ' ' Y ’

. Chatham. Ont............................

40i 5
11105 ..jr 136( >■ *“• ■ 1 8 • ».........

i- 97% -395 6.643 OU 
48,900 00

6.,77 (10 
51.443 68 

9614% 
8.840 00 
JW.12%

» i1
fîh-

206

: .10lia 8.590.CO 
92 13% 

93.817.00

*20fr 5405 96Y,5195 98 17% 
2,906.00

15, 20 A 305
■J"7"'i 97%t 2396l 92 56“., 

99 21% 
136.555 00 

9,629 47 
9,238.00 
86.30“.:

30I 5
101 - 133,660 00 

9,163 00
4395V 6206 ;205 - >■ er45t 5 -

2,875 00 
97 26% 
WX'V

20’''•8,000 
74.250 
3,000 

55,000 
40,000 
2,000 

32,333 
3,000 

124,000 
36,000 
JJ. 302 

110,000 ' 
5,000 

48.067 
6,000 
5.000 

188.230 
90.000

6 !- 96.26%3305

m
J SI*

•206.
86%4 5Ï 31
Par
95'",,
Par

-30. 6
5 .

5 A 6
V •20 A 30 

10 to 30
7 07';.i 10* 6 Par100 25

Par A accrued int. 
Par
m,

tLoc’l Invsl5; 2051 20«X #

l
4* i*

ï; ‘ 20i p 1 un,10r- 85.03“,,89 50%
' 93% 
4.794 65 
94 95% 

90,74-^ Ot

6■ î ï •25
, : :----...J5♦ 'î 4,5b • 00•211V 4• »• ~ 5 V■t

89Ü79 ÔfV
' 1 8IO’-ï! i ' 7306

!

of exchange between _ 
obliged to raise

bearing upon the important question

aSHSwsïîisS
the serious detriment of the entire community. The cash 
condition of the Dominion treasury continues strong, large 
credit balances bewg maintained both isi • and m
London The amount of the loan was not stated by the 
minister of finance, but The Monetary Times Annual is in
formed that the terms were very favorable to Canada.

f DOMINION GOVERNMENT LOANSy ;

,• t issued by

... giving three months" nonce, bearing interest at the rate of 
• • "p^cenC. and «sued at the rates of £*> per cent, andhtoj

. p,r cent., respectively. The former was issued on February 
*8th. 1914. a fid the latter on June 6th. 1914

Treeun bill» amounting to $8.500.000. which matured 
in November, were paid off by the Dorn,mon Kov"nir"' 
London, according to a statement of the minister of finance^ 
An amount of 'Dominion treasury bills, approximating thd 
same amount as was repaid in November, p\*c*d

I v London, on December 4. for six month* at about 4>
1 cent, discount. •

In ordinary circumstances Canada would prdbably have 
marketed another loan last year. Considerable speculation

•««was rife as to how the Dominion would finance during war 
v tnnex In October. Hon. W. T. White. minister of finance.
I stated that arrangements had been made to meet «le war ex- 
f penditure of the Dominion for the fiscal year to end March 

3istz 1915. The funds would, in the first instance, he said, 
be obtained from the Bank of Kngland. which would make ad
vances to th. Canadian government from time to time, as re
quired, for naval and military purposes. At a latçr date, 
when market conditions permit, a Canadian permanent fund
ing war loan will be issued , and all temporary indebtedness 

.liquidated The Canadian permanent loan will be made at 
such time as will not conflict with any issue or issues of the 
Imperial government. This will be made the subject of an 
understanding between the chancellor of the exchequer and 
the Canadian minister of finance.

The minister further said that the, completion of the 
financing of the war expenditure for the present fiscal year 

8 only in itself, but also as having a direct

4 g

j
VI

issued which made clear the purposes for which advan<V * f
under this vote 01 

members of Im-

UHK
A * , I

4 M
1 to be made to the Dominion government

EISiiEvéiFE-ÏËThe treasury minute sets out that the object of these 
advances is to provide funds to meet naval and mtji arv . 
penditures incurred by the Dominions and «her charge* 
directly due to the crisis. They are not intended to be . p- 
plied to financing development services. It is further ex 
plained that sudls advanced are to be applied priman y 
meet obligations of the Dominions in the l mted Ktngdo 
m respect of debt services, and purchases in the t R 
market, thus setting free, in so far as these obligation P 
sent expenditure not arising out of the crisis, a corresponding 
sum in the Dominions for local war expenditure, «ave « verj 
exceptional circumstances where separate naval or 
operations are being carried on bv the Dorm mon it sel • 
part of the advances is to be used (or cash remittances 
the (Jotted Kingdom.
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; INCREASED DIVIDENDS

utt y^JiporaUon s*'ha ve °bee'n
Bonds, and to defer or pass dividends upon their Stocks.

c , nf Canada is in a position to maintain the increased

' sequently Five-year and R received b/ similar policies during
^"Th^eclîJeVtf policies represent over 85% of the fompany's

i .
the absolute security and the increasing

the Sun Life of Canada.

il
V.

. X

I
•1

8III11 1914. .
total Business in Force.I i
War conditions only emphasize 
profitableness of policies in "L

■ -
■k.

j

TL B. MACAULAY,
Managing Director.

'

ROBERTSON MACAULAY, 
President ■
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CSæi?am¥ OF CANADA
Head Qffice^Montreal

-,

1'

1 -hI

■

U
-. >y> ei

• r
_ F.

! Mm. #»

I

iSSsK

A

V:.,S

'
■

.

U
 i1



The London’ Life issued last year several hundred per
mits free of charge but comparatively few policies in respect 
of which the >extra premium was applicable. Mr. J. G- , 
Richter, manager of the company, says “We have not 
solicited this class of business, feeling that between the 
policies which were Great Britain wi<fc, and the hundreds o<

' permits issued—and be gig issued—free of charge, we prov
able were bearing as large a strain already as would- bd 

1 prudent, and for this reason it would be best to leave the 
war-risk business to the larger Canadian’and United State» 
companies desirous of writing such business.’’ S>

Another company writes The Monetary 'Times Annual >
“We will not entertain applications from groups who con- 

. template serving in a single company or regiment, and in no 
way encourage an extensive canvass of those who contem
plate active service.”
Disturbs Insurance Companies.

In discussing with The Monetary Times Annual, the 
general- question of the polity of life insurance companies 16 - 
war time, a promineqt Canadian manager said ‘ The lif|* 
insurance companies in their relationship to war, differ 
materially from that of an> other financial or commercial 
institution. As regards disturbance of values and th^yrdU- ... , | 
ary process of trade, there probably is not much difference!, 
but the life-insurance companies, by reason of the nature oil 
their business, are affected directly and disadvàntageously th
an extent that is out of all proportion to other corporations.!

“War and loss of life are inseparable, and loss bL life 
means direct financial loss to the life insurance companies, 
in so far as these lives are insured. The practice of the life 
insurance companies has, for many years past, generally 
been to permit active service in defence of the country if» 
w hich the insnred was a citizen at the time: of the issue off 
the policy Without ejtra charge, provided the policy was 
isebjid in time of peace, and to charge att extra J>r« nvum in. 
time of war, in respect of policies issued after war has been 
declared '

WAR AND LIKE LOSS INSEPARABLE

That Means Direct Financial Loss to Companies, So Far 
as Lives Are Insured

In dealing with the war risk most of the Canadian ■ life 
insurance companies adopted the following plan:—

No extra premium was charged on policies issued prior 
to August i2th, 1914, on the lives of any policyholders who 
notified the company, in accordance with the conditions of 
the policy, that, they were about to pngage in active naval 
or nyhtary service in the war, in defence of Canada or the 
British Empire, at home or abroad, irrespective of whether 
<uch policies provided for an extra premium or

No extra premium was chargêd, on new policies for active 
service in Canada.

not. „

S *••m# Would not Take Risks.
As to issuing new policies on the lives of those entering . 

active naval" or military service outside Canada, the com
panies differed in th'eir practice. Some refused to write this 
business altogether. One of the younger companies for 
instance, writes The Monetary Times Annual as follows:

"My directors feel that a subscription to the patriotic 
fund is the more fitting way for a young*company like ours 
to perform its duty to Canada. But to accept business, where 
the risk can be wily described as extremely hazardous, and 
with no certainty as to the probably mortality, is not fair to 
participating policyholdws or shareholders.”

None of the companies were desirous of having their 
hooks overloaded with new war risk polities, and tew, with 
perhaps one exception, sought the business. The position 

-•of the Tompaniew generally was expressed in this statemenl 
to The MonetaryTtm7s~AnnmaL^yyi r. George Wegenast, 
managing director of the Mutual Liîipof-Ganada^—,

* “We have no means of knowing how mam of~n«^-Rolicv. 
holders have enlisted, but our directors, after very careTOi 
consideration, reached the conclusion that, as und- ubted V 
we shall htive a vert large amount of insuf.mce ex'M-1 d * > 
the war risk, it would be inadvisable to add thereto bg. taking 
new risks, even with the usual extra war premium.’’

The policies of the London Life Insurance Company 
always provided that the injured might engage in<mi!it.iry 
°r naval servjçe in the defence of Canada without extra pre- 
dtiurn To this was added, a ye ar-or so ago, similar ser
vice in Great Britain.

■I

War Risks at Peace Rates.
• “This’practice is based on the principle .that persons 

who in time of pea&r insure their lives should not be dis
criminated against if in time of war subsequently they should 
serve in defence of their homes and country ; while persons 
who apply for insurance onlv because of the extra hazard of* 
war, should expect to pay a reasonable premium for such 
extra hazard. t

;

.

■ -

% ■ t-January, 1915. monetary timesI ANNUAL ii 49
-t

Life Insurance and the War
*

M,Mortality Figurts—Policy of the Companies in Canada—Extra Premium
for War Risk is Inadequate !

:
-H:

;

i

RACTICALLY all the Canadian life insurance 
panics charged a 5 per cent, extra on new policies, 
for the war risk. This entitled the applicant to 
engage in active naval and military service iti 

Canada or abroad. Some of the young companies refused 
to accept any new war risks whatever. Most of them, 
as a matter of patriotism and liberal treatment of existing 
policyholders, decided not to charge any extra premium 
on policies covering the lives of those who volunteered 
for active service at home or abroad in defence of Canada 

;T; or the British Empire. Most1 companies placed a $2,000 
limit 06 “war” policies. The executives of the life com* 

» panics In Canada thought it but right that the «jpipany, 
which is the whole of the assured, should bear the
risk of protection of those of their number who might 
give up their Ikes in defence of the rest.

^ cable message from London in December stated 
that the heavy casualties among the British land and sea

Uzrces had caused a deadlock in the life insurance busi- 
ipess, many companies refusing to insure combatants' 
lives on the original arrangement, which was an additional 
seven guineas on such policies' This rose to ten or twelve 
guineas. War risks last month threatened 40 become ’ 
uninsurable. The rates were originally based on the ex
perience of the^South African war, but the present war 
has been far more costly in life. It was suggested that 
the government come to the rescue w ith a system of rein
surance as was done in the case of shipping war risks.

In view of the heavy casualties in the great European 
war, Canadian life olhces considered the war risk ex
tremely hazardous, there being little, certainty as to the 
probable mortality. The general opinion of the life offices, 
is that the small extra premium charged for the war risk 
is entirely inadéquate for the risk ifkyirred by the com
pany.. Some phases of this interesting subject, brought 
into such prominence last year, are discussed below.
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ANHTJAIMONE-f'ARY TIMES 1? xy )*5° , j „,ant sxich insurance for a reas

s?f fesïhs
agents and secured » the ordinary ay.

i

-There i. no more
should accept wB-n*» « £*“ buildings s.tuated in the 

coulUgtatiou .. ™<* ’“"hr

J normal conditions.’

,
A

1 i. 1.
PREMIUM IS INADEQUATE

Actuaries’ Opinion Regarding

Basis for Proper Calculation

HOW LIFE COMPANIES WERE AFFECTED ,

Him Interest RnU-L.ee Market PR—FfCjWR 
is Fortunate

■i' EXTRA■

■
' ». fiWar Risk—No

That is■

■
f :

Of Canadian life insurance 
in the opin on that tne 

This view is 
for instance, 

Annual,
■ «. in discussing the m romoanv is concerned, we are

■■ > says :-‘So far as oUr •««J the c,tra propo^d
in,., act;.. .«**. ««• - ~

sïïïuTu zr&rt&Ji
»» surprising,.to pnee. What pnc=

°qe

the satisfaction*^ knowing that they are insured 

company when .the war is over.

BY Mi M. COOK, A.I.A., F.A.*.It
'

To what extent are life »n«c ^Thi^ quesfi^nlven

a great war? An .Ust nowe'^n view of the great _
briefly. m70XClct Th= same auestion is being asked ^0 ,
£3Tw Mdmei, and by prS.pcCi». present P°h«“

holders as well. ;„au«trial inactivity which

Aï. ^5‘iE Sir s£= .
w'hieh ‘prXaikd1 'in^Europe during the several recent Balkan ^

. lI

i

i! ■ ■
j
U
M wars.

interest, on insurance companies, is enej Thc

-uj sarrjss:

business year by writing down, investment^ mQrtallty ctc--

-E'CF'XEil;' «i
S'r. Th. iiab.iitie. o,We ™”“'5^STSp^  ̂

KS 5J*«S3nSS5 W«rv... are Fatal»,ed. Mo,eo.e.

JJSfTSSyr iTff Ayw v*

^tsTâsfar?ts «as
to“cvLid.r„ but rather would be i. Possess,o« of 
funds to invest at bargain prices.

Iii?

.

*
■"-r; !*«?£»*» -1-**— ">= 2£btoa
eu^au^bat Sere is £»;•'«'?„ “r^cuüT e'a'btb- 

reasonable calculation of , y /,# Monetary Times
ed. was the opinion «Passed to 7 leading

Annual by ^™“We know from reports from the Canadian ““K» "mw*c'„S«iJ uud »« USl»»» 
front, he sa> s, . :< wc happened to insure
suffered excessively hi)aV> , ct.d’ in an exposed position, the . 

. a group that wo Id P might become at once a claim 
entire amount we had at risk mig of most Gf our
For a time there seemed a ^yst Canadian con-
municipalities to insure members . §a_ tbe num-

, nngen,Pgomg from their J«nc^ .Say^the ^

«KHild be a*T atnounOgreater than the entire surplus of H

I.

Ml
hr
jvi

1

r-
!

%

! T?

,k«--”m°b. placed in po.i.io.. .^u *= J£g£

fa.orwb'e » ’ ïa"'o,‘c rc‘~n. Î. W> -b«

î['”L“^vkybow«"~ *c£, “U'S

Sg'Æ.TrSiu, >bicb «nPldimPPn, the ««. »

plus out policy-holders as. a w hole.

' •i
! .1

'» our

Mortality In War. .
To European companies, the mortality factor is a ° ,f now^üf ^îsat‘importance, since killed in act.on 

being counted in tens of thousands. Unless the war is 
duly prolonged, and repeated contingents sent f C
the results to Canadian companies cknt^ot well proven u ^
trous. In the annual reports of lift* ldpath
reference is usually made to the fact that the 1 ed ot
losses experienced were very much \t*% thanthc 
those provided Tor in the premium and reserve calcula 
In come cases the actual losses are les, than 50 V" cent Ot 
the expected, that is to say. the actual losses by death 

' b- doubled without the company s .r.ec0.r^.p^r°™reciablv 
loss from mortality. Dividends would, however, appi under 
suffer, as they largely result from mortality profit ,

normal conditions. . • insurance wifl
taking even a most pessimistic view, life insurance

unique position when compared with man

I •’•“anottK.*acll known manager said “An eitra of $S“
l .bonsand, i. -4-ycJ3“„*S^S.%1

£^S,doTti' companTand other circumstances) beyond
*hich they cannot safely go in undertaking war mjt 
fart is thlt this war, in seventv and duration, is fv 

other struggle in history.
\f Arthur B Wood actuary of the Sun Life Assurance 

I * - ^r' Ar, o „j, t 11. 7hf Monetary Times Annual that
’ Company of Canada, tell premium is really

he doubt, v,„ mueh '"^^tud ""se^ueutl, the b»,F 

sufficient to cover comt>anv as a purelv ,businessST. %T^e other SuT.e ,'«V L adds. “,b.<
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men living at age 36 about 218 » ill die in the next 20 > ears. 
At age 41, the death rate is to per 1,000 annually ; the deaths 
among 1,000 in the next 20 years will be about 271. 
j Comparing these peace-risk figures with th<- n*ks of 
war, the latter are better appreciated than those of *}very- 
dav lifer During the great civil war, ,1861-65. the number o 
enlistments' in the federal armies, reduced to a iBtvc years 
basis, was 2,320,272. Tlie mortality, as figured by the Ne» 
York Life, was as follows:—

Killed and died of wouods .......
Died of disease ................ '•••>•............
Accidents and all other causes ....

Total. . . ...........................................

forms of investment. In times of acute financial depression 
the investor finds dividends decreased or passed, his income 

x fhaterially reduced, his capital diminished, and in some cases 
entirely lost through business failures, his Securities so de
preciated at a time when he is' least able to protect them, 
or to make repurchases at very favorable prices. Under these 
same conditions and due to the co-operation brought about 
by life insurance, his insurance funds are being invested 
under1 most favo/ablp conditions, and are most secure. 
Claims and other policy settlements would continue to be 
paid in full,while the temporary loss of bonuses, if any, 
would probably ' be .more than made up, after the depression 
had passed, by the strengthened position of the company.

■
—

s
»

. 110,070:1 _

. 224,58b j
- V 24,872

• 359.528

Reducing these figures to percentages, we have the -fill 
lowing death-rate for a three-years’

From -x

'

t "

1'
! term :—HOME AND THE BATTLEFIELD

Mortality Figures Reveal Some Significant Facts—Some 
Actual Experiences

1 |jj
Per 1,000

47 ■ mBattle . . -.........
Disease..................
Qth^y causes 
Total, all causes.

97
11 I

.55 t 

52
' •‘j!The participation of Canadian troops in the European 

conflict last year caused a rush of applications for life in
surance policies. While the chances of death in battle are 
not as far as past experience goes, so great as commonly 
supposed, the special features of the European «struggle have 
proved that casualties are a serious consideration for the in
surance company. The British officers during the Boer-war 
of 1899-1902 showed that about 8 per cent, of those soldiers 
who carried insurances and engaged in active service became < 
claims on the companies. If the Canadian offices are 
quately to protect themselves, it would seem that a heavy 
extra should be added to the premiums of those policyhold
ers who engage in active service in the present war, although 
opinions have differed on that point. _

Average per year . -, • • •*

—

SALE OF GOVERNMENT ANNUITIES

During the fiscal year ended MarchfjSt. *9t4. 75 imme
diate annuities and 244 deferred annuities, amounting to 
$20,222.97 and $66,334-74 "respectively, were purehasi-cf from 
the Dominion government and the amount of purehasc money 
received during the same period was $390,886.71 •

The number of annuities in force on March 31, i9'4. w-as 
as follows :—Immediate, 531 -.^deferred, 2,850, a total of 3.381, 
aggregating in amount of annuities contracted for $792,- 
184.84. The amount received on account of the purchase of 
annuities from September 1, 1908, to March 31st. 1914. **■ 
elusive of amounts returned to purchasers, was $2,127,946.42

>-
-

\111
1

Some Battle Statistics. i
At Gettysburg, perhaps the bloodiest battle of the United 

States Civil' War, the loss of life was $S out of each 1,000

engafht American experience) table of mbrtality shows that 

for eaçb 1,000 living at age 49 there will be 55^6 deaths e- 
More reaching age 53. That is to say, each soldier had he 

same chance of surviving the battle of Gettysburg as a ma 
now 49 years old has of living to be $3- J

Some actual experiences in mortality in wars are s m- 
marized as follow :—
13 European Campaigns (1854-78).

Mortality 5 per cent. \
Franco-German War (1870-1).

German mortality percentages:—
Battle/

• I wounds. Disease.

‘ »

CARELESS WITH MATCHESr— 1
We are the most careless people with matches on the 

face of The earth In Europe, if you want matches you have 
to go where they are kept In America matches are 
everywhere; on our bureaus, in our desk drawers, on the 
mantelpiece; library tables, in all our old waistcoat Pockets j 
in the closet; if we wake up in the middle of the night and 
reach out and cannot find a match, we feel insulted ! Every 
match is a potential conflagration. There is no reason why 
anv man who loves his family should -have any match '*) •
house except the match which lignts on the box. 1 hese 

4-6 f ~ ■ strike-anvwhere matches, if they arc dropped on the floor 
*2 *1 and stepped on, will frequently ignite the skirts of womtx
I f This matchSs particularly dangerous to the child. I he cTutd

.8 8.6 |$ an imitator. He sees his older brother or his father or
■8 7 4 * fnother light a; match. That is a dramatic thing ; it r- going

to stick in hi- mind; he will remember it until he tan get 
hold of one W those little firestiiks and see what he can do 
with it; and perhaps burn'his little body. Every week

desk dozens of* clippings on this very subject.—Frank-

I

*
1
I
r ■> 2.6 2.0Generals ....

Staff officers 
Captains ....
Lieutenants . .
All officers . . .
N.C.O.’s and men 
All combined . . •
These percentages were obtained over 862,815 men and 

25,061 commissioned officers.

.89-3e .877y ... 7-8
... 6.6

.......n
4.5143» 461-43-2i- ( onn

>f to my 
lin H Wentworth.

Iw
«:

South African War.
In 1903 Messrs: F. Schooling and E. A Rusher read be

fore the London Institute of Actuaries an exhaustive p Per, 
compiled front the records of the war dffic^, on the 7 '
in the late South African- war. The w- r 1 -t 'd MRM 
and five months, and the total number of deaths in the Brit- 
isfi forces was 21.916, of which no fewer than 14-3 2 
due to disease. The paper contained the following figures : 
South African War Annual Mortality Percentages.

Battle ; 1, 
wounds. Disease

Life insurance as a business is the peer of any. Its.de 
velopment during the past quarter of a century is without 
parallel. The >onesty and aggressiveness of the officers and 
directors of life insurance organizations and ihe ability 9iey 
have dfsplav. d cannot be too much appreciated and- justly, 
merits the gratitude of their patrons- and the admiration land 
commendation of the husme‘s world. All honor must N 
given to the able ard conscientious workers in the fie d th .

with the rate .books. To them is due great credit-; they 
are the'builders of -these mammoth institutions. Notwith
standing all it has accomplished, the life insurance business 
is in its infancy and the future holds great things in store lot 
its able and faithful devotees To cans» men » prote-t theit 
families, to_safeguard* themselves against ne.fl m old .tgev 
is a work of benevolence which bestows its own reward upoij 
lovers of humanity —-Tsaac Millrr Hamilton t , • .

st
i>
n-
la.
is
les ■ith
or

Total.as. men
of ? 12-9Officers only . 

N.C.O.’s and men .. 
All forces combined

3-4
38tht 2.51-3

2.6eal 391-3
bly Mortality tables show that at age 2$ the -ordinary death 

rate is about 8 per 1.000 annually. Of .1,000 men h *
»ge 2: about 166 will die within the next 20 years. At ag 
36. we find the death rate to be 9 per 1.000 annually; of !,«*»
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* so things generally were prettyl lions to tht local, amusements 

dismal-looking.SPIKING THE INSURANCE GUNS

Ho. Ik. Wilsoo Family C-ocived Brilliant Underwriting 
ideas Which Resulted in an Insurance Moratorium

BY HENRY LYE.

"The occasion -■*««
is a very fascinating la . rrad of Alexander the Great
history and mythology. ,.'mered intp the spirit of Ham-
and the Gordian Vf^he tha^s the Question. Whether tis 
let’s “To be, or not to be. that vtings and arrows of out- 
nobler in the mind to suffer the of troubles,
rageous fortune. or to ^ nI., Scene .),

SÛT Vnd’strenRth.and ‘

££ S;1^ti2Si,SS*5& -a-
IV., Scenp 4)-

1,r
iV !■

.-*>

:1 m artisan, carried on business 
which• Mrs. Wilson, the wife.of« of a character

m her own name, witha mixed X feallzatlon A strike 
required continuous good ****** ^om%B and g,ris from in- 
took place, which preven frills and furbelows,
du gmg to their brooches and pms. new hats
adornments and gcwgayrw^^ Dnce Strike-pay lim-%
and ribbons’tould not be Vi'd ^ ^P^^ ^ ^ absoluteiy
ited the available funds to t families involved m athe

asr?AirUSPJaaS-- »■
du:«nc, .» «hich had 10 be mrta.led

.

I i
. D'CShr ÏemlLed a

achievT iv: ma°nd ?hr° fS „ comprehended that “Where’s

ttereThea reiu.,’oPher

outsider who saw the gla • ru^d electric wiring could
light, the too often undeserved^ ^ whrre its beginning
not be blamed. The fi e •• _j -in a place where it
could not be from e t t d bv anv outside means
could not possibly bave been *ta™n" matrhrt,” were at- 
Other explanations, such a.tempted.’to which the only reply was Rats. ,

1 i

i

Orgie ef crippled, financially, by the.
Many of the people weTe crvv . speculations in

liabilities previously were to be endowed withreal estate., ho- means of which at were . increases
affluence beyond computation 0 K y to bt. in or near

’ m market values and the umver_a coliapse of the
the ground floor these p.-ople in debt for bal
te al estate boom left most o* \ interest, which they were 
ance, of purchase moneys »d m ■ them had never 
unab’e to, provide for; 'bemg 'sure that they
thought .anything •bout*emj£ b<g^ ^ interest
would -sell out at a P/.ofithv themseWes These real estate 
became due and payable by Jhemsei ^ q{ buckpt.<hop 
speculations bad been c ^ a conVolution.-involution of
style, and so had brou. ■ ODtimtstic foundation values had 
vendors and vendees • ,b nnrchaseT« were generally willing 
now ‘brunkên so much that Purch. . ,{ tbry might
,0 abandon -bat fccj.y-jg, pa, ,h,i, to- 
therebv be relieved from ™' 1 , agrP,mènts to purchase,
dehtedness und-r f9r>Ka^ an° g unah> to relieve their 
but the venddfrs anfl mortKagees ^ importuned to make 
debtors', because they w*£e' n d™ otheV like transactions, 
good their own promises to pay pnder
TO Relieve Debt eaywient. pr0ved beneficial if

A general clearing-house K lmhed wlth power and au- 
the conductors could have b e."_biHties a„d so-called assets, 
thority to set-off Jal7° dPsir0Us of collecting the amounts 
hut everyone was na ural b their profits before the*.

ir: Ær, -taL'tbS m .rin^.£ir Ld, „ -.««ally hi,b -a-a

of interest* J. X _ cb, had a large accu-Mrs. Wilson was m a ^anda.^ practically unsaleable, 
mutation of stock. *.hir , ^ d bad bought goods of such 
She had swum wvh the tide, and had » p*rhaps have been
descriptions and to of labdr employment and the in
justifié <F hv a continuance of abdr ei^ nflw mo<t Qf het

- crease ih market va ues J?3 a, , had fallen off to such

mort-ave. or pay instalments provide for the
-h"

policies.
Excit’MIhy Hit the Family.

, -

-1 H
F

feel satisfied as to the cau*e^ of the ;fire. Mrs, of

. !

r t I-1 the village, 
the obtuseness of the
many questions. , •„, „nre agent took advantage

The local nvals eves in holv horror at the idea
of the situation, T?ls,n*. h t„ nt<; Gf eurh a handsome 
of anybody treating the ,n wfth one accord,
woman with anv degree o 1 ,beir companies would dreamexclaiming that neither nor the«r «mp^niej wpre
of such inhuman conduct All this time^tn d The
advising Mrs. Wilson to leaw her wa$ gr#a„r

SSTtfiri^ if Mrs"'Wilson rould -tablish anv claim
”maSy%Mïï srar»^!- ^

°f ‘Mr^Wilson persisted in r,cfu?™g ^^^^uîîetVher 

with his wife’s affairs. He fil?allyf1î^tC b"^1oL 0„ntrol of his 
continuous worrying and n»gtg™gJha\^Jelv injured l>v an 
nervei to such an extent that hé w ,s severely injureo
accident which occurred under such. dpfencr on the

- the accident-insurance cSqî « Y he *a»
ground of contributory negligence, conseque 
obliged to let his life insurance policies lapse, and 
a general insurance moratorium
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. ’Æi^X"“ntoPo,i,top »

txr.  ̂vîî’Ftsk
T hold as benefactors of hbmanitv and society those i^nd ù.in, rlnpuyno. L-try =nd b"'»”'»" /
thing else, and win them to go oat an<* this world
have very little regard for any lTa" insurance
without bavin* been able to leave b<*bind him a hfe ^ $0
pol rv. so that those dependent on him ar<* 5 JZa if he has 1
that^ any debts he himself may have are pa£ and 
not much of an estate, so that he himself may be 
decency and honor ”—Archbishop Ireland.

]■ Kiho#,o»ld -y. «f toiÆ’lî,"

, . S5SUH”3
. d,,yhto,.-to^^ .l.lto»rt *”•

course, they rad numc u , . p other was a sales-
stenographer m a real e=ta e • genera,1 financial strih-
ladv in a departmental store until tne ge _ ^ wcre nnw
grnev threw both ”>,**/**£ Want of money prevented 
enrumhraoce< instead of entertaining their admirer-

\, the voung women from ^.^^u ^ to ensu invita-
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would lose his rights merely because he could not establish 
his exact age. Then, by chance, someone remembered that 
a thoroughbredjeow on the farm had given birth to a calf the 
day the man was born. Other witnesses corroborated this. 
The calf was valuable; its birth had been registered. By the 
books of the Breeders’ Association, the man was able to prove 
his own age. It is a sorry commentary on mankind that we 
should suffer this.”

The necessity of registration of marriage is so obvious 
that comment is unnecessary. _

CANADIAN VITAL STATISTICS
t

Need for Uniformity in the Dominion—Canada is .Lagging
Behind f

BE■Y J. P. MOORE, Â.I.A. i 81
t

That excellent statistical publication. The Canada Year 
Book, published by the Department of Trade and Commerce, 
has. the following remarks under the heading ‘‘Vital 
Statistics, ”

“In Canada the registration of births, marriages and 
deaths1 is under provincial control, and at present divergent 
methods with, in certain provinces, "entire lack of statistics, 
render impossible' the deduction for any series of years of 
annual birth, marriage, and death-rates for the Dominion as a 
whole. In Noya Scotia the publication of annual vital 
statistics has only recently begun, and for the province of 
New Brunswick no returns of the kind are yet available.”

Later, ip commenting upon the figures for births, mar
riages and deaths obtained from provincial sources, it is said,
“The figures l...... .......... are not strictly comparable owing to
the unfortunate diversity of practice which at present prevails 
as between the different provincial registrars. Not only is the 
statistical year not uniform for all the provinces, but there is 
no uniformity in the practice....................” “It must be con
fessed that in certain respects these tables cannot be regarded 
as furnishing vfery trustworthy information, and they can 
only be used with a Considerable degree of caution.”

This matter is of sufficient'-importance, I think, and par
ticularly to memberis of the life insurance profession, to admit 
of some further attention being devoted to it. Although in 
all civilized countries the whole community is interested in 
the subject of vital statistics, yet under present conditions in 
Canada, it is the life insurance business which is most keenly 
affected by the lack of registration in some localities, and by 
the want of harmony in others.

is- *1
. ... .. ........ '!?! ’

All the questions of inheritances, legacies, and bequests 
that.arise in connection with births occur even more frequent ; i 
ly in disputes over death claims, and render the permanent 
registration of death a matter of the utmost importance. Im 
mediate report of death is essential in preventing the «spread 
of communicable diseases. Accurate reports of deaths and 
their casses are required in determining the success of cam 
paigns against such diseases as tuberculosis, tvpihoid fever 
and diphtheria. Where thq census shows a decline in “the 
population of a certain district it i< important to know to 
what extent, if any, this is due to an excess of deaths. Then 
there is the very important question of the enforcement of the 
criminal law, which would be seriously hampered were tn- 

■rment allowed without,, an official certificate in cases of 
eath by poisoning, homicidal deaths, and the like.

To the above arguments may be. added those,which appeal 
with especial force iol the life insurance fraternity. Proof of 
age is necessary to tne fulfilment of the life insurance" 
tract. The individual who understates his age is. obtaining 
more- insurance than he is entitled to, and he obtains this at „ 
the expense, not of the company, but of the other policy
holders. Not only is the mortality experience affected; but 
the bonus distribution also, where made on the basis of age.
The Provinces of Ontario and Quebec oblige life companies 
to limit the benefits to certain fixed sums on the lives of 
children under ten years of age. In such cases, it is certain
ly reasonable to expect that where circumstances call for 
proof, this be obtainable. In Ontario there should be little 
difficulty in this connection, but in Quebec proof of ag ■ irf 
sopne cases cannot be obtained. In the circumstances, it is 
difficult to see how a penalty could be imposed on a company 
which in good faith pays a claim in excess -of the limitation, 
seeing that the province has not done its part ih providing 
the necessary facilities for obtaining proof. , U

Dlsputes Over Death Claims.
:I\r

:

'
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Hew to Attain Desire.
Some of : the provinces have placed admirable legislation 

on the question on their statute books, and if the effort were 
made it would be quite easy for the other provinces to fall 
into line. One method and perhaps thy ideal of attaining 
uniformity would be for the registrars-general or other officers 
of the different provinces to meet together and draft a model 
act to' be introduced and administered in all the provinçes. 
As this, like most ideals, is probably unattainable, I would 
suggest that the act of some particular province be selected 
and that a continual agitation be kept going in the other 
provinces for the adoption of similar legislation. In 
such case I would beg to suggest the Vital Statistic»

X Act of Manitoba, which incorporates the results “of previous 
experiences and which came- into force at the beginning of 
1913, as a suitable model. As is well known, administration 
is almost as important as legislation in this connection, and 
it is with pleasure that one notes the many evidences ot 
enthusiasm shown by those charged with administering the 
act in Manitoba. One of these is a preface printed with the 
act directing the attention of the people to the importance of 
this subject and I cannot do better than give a summary of 
the leading arguments advanced therein. ,

Registration of birth is required in order to furnish proo 
of the attainment of majority. The minor cannot trade freely, 
he cannot vote, he cannot obtain certain positions in the civi 

the question of majority is important 
in others it is im- 

Public-

e

I
L
n
■e
ie Registration of Death.

The proper registration of death is ..perhaps of even 
greater importance to life insurance companies, and not^only 
registration, but provision /or obtaining certificates as officiai l.j 
proof.; Here again the Province of Quebec is lacking; it en 
forces the deposit of a death certificate by the dotior and the 
compilation of statistics-therefrom, but the act contains the 
extraordinary provision that when the statistics have been

to be destroyed. , In the

rr
d

n d ■al .1of ■

1compiled, the certificates used
meantime, an application for a copy would be refused, on the 
ground, it is.said.* that it might perhaps be “Used for an im
proper purppse. The Ontario Vital Statistics Act is open to 
an objection of this nature, but the Manitoba Act requires 1 
(Section 6) that before a search.is made the applicant there 
for must furni-h satisfactory evidence that he his no un- 
lawful or improper purpose. With a similar provision m the 
acts of the other provinces and with a certain frxed scale of 
fees, there need be no hesitation in making copies pf cqrtifi ; > 
cates available to the public.

The Manitoba Act providês that within ten days of birth, 
notice be given to the divisional registrar by the doctor or 
mid-wife in attendance and also by the father, the mother, or 
some other relative, or in case of inability on their parts; by 
the occupier of the house in which the child was born. This 
notice contains —Place of birth ; full name oC child ; sex.. j . - 

"whether, twin, triplet or other plural birth . whether legitimate -, 
or illegitimate; full name of father ; residence of father. 
color or race of father ; birthplace of father ; age of father At j , 
last birthdav ; occupation of father ; maiden name of mother 
and other particulars as for father; number of chi dren the 
mother has had, with number opw living ; jf bom at,full t< rm 

The physician’s notice gives exact time of birth and 
whether the child was afive of dead at birth. -

Stillborn’Vhildren or those dead at birth are registered as 
births and also as deaths. It is important to bear this in
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service. In some cases 

j connection with marriage contracts, 
portant in order to establish rights ‘of inheritance, 
health officers find that accurate records of births and deaths 
are necessary to the proper exercise of their functions, par
ticularly in dealing with the question of infantile mortality. 
Finally, there is the dignity of man. No matter h^w 
a man may be. no matter how simple the story of his life, h 
is entitled to have a record of his existence preserved. Un 
this fatter point there is given an amusing illustration whi< h is 
worth quoting:— 1 - .

“In a suit over some property in an American State, ne 
age of one of the heirs became a question of prime import- 
ance. None of the witnesses could be exact ; all remembered y 
the approximate year, but all were unable to fix thr tirr»«* 
rond question. There was no public record of the birth that 
might have been consulted-, it se/enred as though the net
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INSURANCE IN SASKATCHEWAN

Paid by Saskatchewan Government Com
mission Total $510,000.

-\i
!HAIL» made with statistics where these are 

of furnishing notice of death is placed u^on the

j* «g

SfK'îyiîJSSS tZhwStet feSti j£Sf!£ The following i, » summary of the operation, of the

• 3S« SStSASS «ÎCjw
householder Is notice lllllMtrltof *4; J married. The *450,1 of 1914 began with tab rural municipalities

i undeîVSa^,4.. Ha.i fnsumnce Act. as compared

vears. month and days; place of birth; OCl“Pidrn ” na^'and " The iînôunt'of claim, paid for I9«3 losses was 0753.555
deceased’, .father : birthplace of father; Last vearThe claims made a total of 85.0.000 in round num-
birthplace of mother; date of death ; length of residence P ' I, U not vet possible to compute what the exact
place of death and in province ; and signature an imouJ of reVenue will be. but the commission thinks it is

- ^".VLtt.fdoUnr, ,o - hundred del- 4,^ SÆclpîS

ce,.,.. -*j fsï5sr£jz\- d„.-.
" dollars according tcZts nature. Last Year’s Assessments. -

t/ • a1thnu<rh the assessments were due from the
Need for Uniformity. . 9- ;' October i because of the financial condv

There art, som’e respects in which perhaps slight m- .«gem, and beaus,

provement could be suggested in the particu arsc. , , i„_ j:j nnt \0ok with much favor on the scheme, itS these are not of any such "*ency »S «be esta^hshmem p^any claims until December Vo. Last
of uniformity in all the provinces. Until h _ change in the act provided that the assessments were
position of Canada amongst the civilized Vot due to fh, commission until six weeks later, or on No
rn one important respect, and the business of life msurance no^due to thr commission began to send out
in Canada will be seriously hampered 1"^" ^’P^slocia- cheques on November 20. and had in December more money
irouM suggest to the members of the Life Otti , « there was a month later m 1Q13- This is*™ ,h. " iSbl™.» of euKHterl-gJu. ™ “ . ^.rf fur b. *, f,=, -hu, almo,, all ,h. .

• see if something cannot be done m those provinces which lag, partly to be a c u off because of a general curtail- j
behind, and 1 would also suggest the^nergetK meniibers of ^Xf expend,lures, and also, no doubt, partly because of «

• that most energetic institution, the Life 1 mjerwrlUns Anted bv the effect of the penalty of ft per quarter -section for non- |
tioh. that good work for the profession «*** all pavment of the hail insurance assessment. . ,
starting a campaign for the nniformuyof vital £■«*«« %hf *y f ^ WPStrrn'municipalities, where the crops were
over Canada giving particular atten 1 _ adopt the - to‘tai or partial failure, also suffered bail damage and
Maritime Provinces. If, these provinces were to adopt tne a*Wl* • municipalities will be,
Manitoba régulations, the benefit would be immense. amount "of their dues to the commission.

S' d„i„ i. T. b, widely
v.H.d only that they have the fund,, claim, in ',h'*' 
will be paid in full, whether the municipality has paid up or

/■ mind if comparisons are 
excluded.

The onus Claims to be
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r FIRE WASTE IN AMERICA
not.
Losses and Available Funds. „ .

On account of the factual in .9.3 the losses ««re nearty
equal to the revenue, the commissioners were obliged
make a rule that no claims would be paid in any munici
pality which had not paid the full amount of its assess e 
m the commission, but it must be remembored tha, there » 
nothing in the act to prevent payment be ng made in cn 
Vases. Ptov.dedd funds^are ava^e. *îai«s

The losses bv fire vn the United States and

tht°mo«hiî'«twd te, th. balaie, «I

1914
f 23,204.700

21.744,200
25.512.750
17.700.800
15.507.800 
29,348.000 
i7.5j9.8oo 
ii,705.6SO 
14,383.050 
14,004.700
21.372.750

asB :
!I

I

those years :—

January 
February 
March 
April
May .1.
June ...
July Z 
August
September .........
October ...............
Novemberj

Total 11 months f 207.33S.600 f 208.596.900 
17,967,000 16,120,45°

Total f<|r one yearf225.30a.600 $224,723.350
The Canadian fire waste figures, as compiled by The 

Monetary Times, appear elsewhere in this section.

i9«>,
$ 35.653,150 * 20,193,250

28.601,650 22,084.600
16.650,850 / 17,51 #.«*>
16,349,400 16,738,250
21,013.950 ' 17,225,850
16,103,450 i- 24.942,700 
13,219,100 20,660.900
14,158,800 21,180,700
13.779.300 17,919.300
13,651,650 14,932,750
16.172.300 15.207,600

1912,■ pected that
are to be paid. ... __ [ . _

Experience is making it clear that o district can be co£ 
sidered safe from the chance of hail amage. r 
ràTal municipality No. ,60. often spoken of 'he Befie 
Plaine district, came under the Hail Insurance Act 
first rime last vear. Old timers say that hail was hith rt 

in this district, but last summer it suffered damag
i

wl !•> unknown<_
- to the extent of $84,000.

■

^T^ouTcX occurred in rural municipality No «9^

lving north of Moose Jaw. Having had but a '^‘ baboting 
vote was taken to repeal the by-law. The ballot ng 

the /returning officer bv his ca ti g 
municipality would remain uttder tne 

result the people of the dis-

$212,084,200

December! ---- - 1913 »
resulted in a tie, but 

decided that the 
act for another season.
met will receive $12,086 in indemnities. ,

The amendment passed in 1913 makmg it compu.Xpre- 
,be nan of the inspectors to meet the farmer or his repre
sentative, if at all possible, re^,tftd LcX^ms" were 
anticipated, and as much as95Vr .^^"L^ionwith the 
Hî^no^ed of bv the farmer signing his satisfaction ,gwart ht the time of inspection. PnreMoj. was al,o_ made 
that when the. farmer and the inspector could jot agree P» 
the amount of the-damage, upon forwarding •î**|JfJectio> 
spection claim form the farmer could bave another «"*£!£ , 
5S U the award is raised the fee is returned. Scarcely 
i per cent, of all the claims made were appealed.

1vote
As a

.n
.

A recent issue of Harper’s Weekly says that “to imagine 
a modern community without life insurance is as startling 
Lto Imagine a community without bread. Life would.be 
tolerable] under such conditions, but it would not be the nor- 
mil life that civilized men know. Proper insurance is an 
essential provision for every man. whether for 'beprot'-ction 
If Ihe family he shall leave behind' him or for ^ comfort 

> of his own declining years when darning power shall have
diminished.M

i ;

■
• f

•i,
,

: II

C 'O

■

ax

■

a___



!*•:' •_ i
'•I( r1

yJanuary, 1915;
* * r

MONETARY TIMES AMNUAL >55 f:I
»

%

panics are bound to pay the full benefits contracted for and . 
cannot increase the rate. The state has stepped, m, however, 
and, without relieving the companies of an iota 6i thetr obit- jj 
gation, have confiscated for public use a substantial part 
of the money which was the consideration for entering into ; 
the contract, and by careful calculation was deemed abso 
lutely necessary to enable them to fulfil their obligation.

Only to Future Contracts.
Had the tax on premiums beri\j made to apply only to 

future contracts, it would still have been open to the serious 
objections already set forth, vit., that it penalizes the people 
who do the state a service for the benefit in part of those 
who refuse or neglect to do likewise ; but when the tax was 
made retroactive, affecting all existing contracts of life 
assurance, arbitrarily impairing the ability of the one party 
to a contract to fulfil its obligation while holding it strictly 
to the terms thereof with respect to the other party, then the 
callous -njustice of the whole business is disgraceful to the 
legislature of a professedly civilised country.

Many other arguments have been advanced against the 1 . 
v taxing of life assurance, but it seems to me that these are 

sound and unanswerable. Yet there is one answer, dndr up 
fortunately it also is unanswerable. The state'says

“You have money, we have power; we want the money^ 
we shall take it." This removes the question from the realm 
of morality to that of power.

INSURANCE LIFTS BURDEN FROM STATE

State, By Taxipg Premiums, Puts a Penalty on Thrift 
and Foresightr

i f
BY THOS. HILLIARDI

It may be at once admitted that to devise ao absolutely 
just system of. taxation is an almost insoluble problem. But 
this fact does not necessarily imply that# gross and obvious 
injustice in the matter of taxation should be acquiesced in. 
Rather should it be regarded as the plain duty of legislators 
to eliminate all methods of taxation that are distinctly' unfair 
or oppressive and to bring the remaining inequalities as 
closely as possible toward what in practice may be termed ’ 
the irreducible- minimum of error.

In the light of these principles let us examine the present 
systejn of taxation as it exists in Ontario in relation to life 
assurance. Let^it be assumed that in our modern civilization 
it is ft he clear ‘duty and obligation of every community to 
provide the necessaries of life for its weak, sick, or incapable 
members; i.e., the yery young, the very old. the infirm, and 
generally those who are mentally or physically unable to earn 
their own living. This duty, we say, rests primarily upon 
the state or community. There are two ways of discharging 
it in actual use. First, by means of almshouses, hospitals, 
and asylums, j and the distribution of food and clothing by 
municipal authorities and charitable associations. Second, 
by the voluntary association of large numbers of persons 
possessed of good health and [efficient earning power, who 
agree with each other that they will -lay up a fund from 
which their natural dependants w ill be - sufficiently provided * 
for in the event of the death of the bread-winner, and in many 
cases that provision shall likewise be made for their own 
personal support in old age should they survive the earning 
period of life. Such an association is called a life assurance 
company, and it is obvious that to the full extent-of its 
effectiveness it - relieves the state from the burden thus 
assumed.
State's Regard for Insurance.

.Now, how does the state regard this ally, this most 
efficient carrier of the public burden ? In Great Britain, the 
state recognizes the helpfulne-ss of life assurance, by eX-> 
empting from income tax practically all 'that each individual 
contributes in this way to the common, .cause. Most Euro
pean countries deal in a similar spirit with life assurance. 
But not so r m America. Here, instead of recognizing the 
valuable service rendered to the community as a whole, by 
life assurance taking upon itself a large part of thje burdens 

I of the community, the state divides its people into two 
1 classes, those who insure and those,who do notr and levies 

heavy taxes on thé former for the benefit of the latter.
In strict justice the latter class should be specially taxed 

for the support of all the helpless and ^ferdy citizens, and 
the former class, who have voluntarily #neved the state of 
such burdens, so far as they and their dependants are con
cerned, should be freed from such charges But the Province 
of Ontario does the precise reverse of this. It penalizes by

who insures, by 
dollar contributed

■

1

!

I
ii ■ -

INCOME, LOSS RATIO AND REINSURANCE

Some New Conditions in the Fire Underwriting 
- ■ Field

* |i:|

'

I- BY C. 8. RILEY. ‘

In the eyes of the business world the slogan “Business 
as usual" can very aptly be applied to fire insurance, notwittir 
stahding which most fire insurance company managers are 
having their own little wo«jes. . '

One worry is to maintain a satisfactoiiy premium income, 
a difficult thing in view of a general contraction in the amount 
to be secured bv reason of the. dosing of building operations 
and decreasing stocks, not to mention the rejection of busr- 
ness that for various reasons might now be considered un
desirable. Incidentally there has been no lessening of com
petition. During the year five new companies have entered 
the field with Dominion license as against three withdrawals.
It is true other- companies have been amalgamated or absorb
ed, but separate agency organizations have been maintained 
Thus, with less volume of desirable business to be written 
and more competition, the struggle to maintain income Ss 

-rather an unequal one. *
Another yorry is the loss ratio. The theory that hard i 

times increase the loss ratio must be recognized. Reduced j 
or unsaleable stocks and general depreciation in rental-bear
ing property tend to over-insurance, which breeds careless
ness or worse, and the number of preventable fires increases.
It would be safe to say that the loss ratio to date will show Ç
an increase over the same period of lastivear of from five to
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lie a special tax every man an j evefv 

a special levy of a percentage on every
for protection in this wavi, and the benefit of this tax goes t ten points. , ,.
in large part to the very people who selfishly or inconsider- J A1 third worrv, and the least, ts the only one directly
atelv throw the burden of carTfig for their dependent ones attributable to the war. Germany^ind XuMria are the home, 
upon the whole community. ' . : of many reinsuring companies, and _the declaration of wjar

caused à considerable disturbance in this respect. Many 
companies, while fully V partially protected against the 
liability for business already placed, on August 4th, or as 
soon aftjhr as the situation became understood, had to make , ,
otfier arrangements for reinsurance of acceptances in excess, MS 
of their net limits. It has resulted in some companies with 
German or Austrian treaties reducing their gross lines, while $] 
others are now placing their reinsurance with regularly 
Hcensed companies. In this respect it has not been an tin-.; 
mixed evil, as manv thousands of dollars in premiums former- j 
ly sent abroad will be distributed among companies chartered 
or licensed in' Canada. * . . I - !

worn inthe
rto ftige

»
i i91. Penalizing Thrifty Citizen».

Most assurances are issued on the participating plan, 
under which whatever gain is effected by skilful manage
ment, by favorable mortality or by wise investment ot tunds 
goes to decrease the cost of insurance or to increase its 

The effect of taxation on this form of insurance is
of the benefit.

; in
ing
ing
the adis- amount

to increase its cost or to diminish the amount . .
and is precisely equivalent 10 robbing the widow o e 
amounts so confiscated bv tnr state with interest thereon 
during the existence of the P<#i<7-

■ l
r on 
pre- 
was 1 
were

Non-Participating Policies.
But there is another form of policy known as n<5 -par

ticipating, in which the premium charged has Iw-en calcu
lated very closely and put at the lowest possible figure thaf 
insurance experts believe it safe to issue the contrai ?

Many of these policies were issued years before the 
‘taxation of premiums was thought of in Ontario.

the
nade
upon
reje
ction
rcely

t
Get a life insurance policy, and then hold on to it. Jit, 

means self-respect,- it means that nobodv- will have to put 
something in a hat for vou or vour dependent ones if you, « |
should be snatched awav from them.—Grover Cleveland -| .
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nanv to oav the money over to the widow without security , 
pany to P»y_ , ,ol, but on further consideration it
Th,sd £ smke out the whole Section «7$ and insert 
:« Ï3SÎ. •&?'<& .!>* of «hv h-»d,of »,.

J . ‘ wj -umointed guardian without security, and the

“f‘C'J%JSrSw«S..,h, .n,u,.n=, > 

l^£,”»« » ïïkt“n!ïta?S p;r»«£

mi» oo„„ *» S”ff sg£K* KS u »« ».. u.

by striking out all Qt Sub section 3 p d fines thc position
and inserting a new^T^^e ïre cîudr^ by the fiîst wife 
of thc fécond *4®» ad » n *^arr and if there

r^Æwsï'jS'iârA'ïEi «-»'*“
,hetr^sfc-K..««..j»tasaa'tee££ .

*r.r,viÜi child. *n bv ,k' /JÎV'^îrf »" .

*

i NEW INSURANCE LEGISLATIONhi Hit Many Important Amendments Were Made to Provincial 
Acts Last Year1'1

Vi
of insurance, legislation

vb
able to give the following summary 
introduced in the various provinces last year.

F Dominion. a< t.
paid into court
amendment wasimæmmm

coming session of parliament. zgreatmi
Ontario. ;I

Among the principal changes in the Ontario insurance 
act during the past, vear was the introduction of automobile 
insurance which includes insurance not only 
dental bodilv injurv or death to the driver of .an automoHUe,

S-sJfas 5* ■&,*£ «*-
thereof is liable, insurance against loss or damage to pro
perty from an accident caused bv an automobile, and insur
ance against loss or damage to an automobile by fire, acci
dent. burglsrry or theft. The authorized capital is *100,000, 
and $20,000 must be paid -thereon.

Sub-section 6 of Section 13 was struck out- and a new 
sub «ection inserted, which requires that all money received 
on account of shares shall be paid into a branch or »genr\ 
in Ontario' qf some chartered bank of Canada» or m a regi*1 cr 
trust company in trust for the proposed corporation, and no 

, monev paid on account of shares before the first general meet
ing of the company has been organized shall be w ithdrawn or 
paid over to the company until after such meeting has been 
organized and an election of directors had thereat. Jbi*| will 
have the effect of stopping mushroom, companies, such as 
the Colonial, exposed by the Monetary timer last veat. and 
other, «hirh have very little chance of selling shares

Another important provision was made in that a list of 
the subscribers to the capital -stock must he submitted to 
the sUn rintendent of. insurance for approval, together with 
an affidavit setting Out the fact that each subscriber has out 
of his own monev Contributed to the amount so paid rateable 
according to the n.-rn’ er of shqrc= subscribed bv him >This 
will hinder -traw lists of shareholders, as the superijytehdent 
will, natu-allv investigate the lists to see that the parties 
signing are substanttal%peop1e.

t ar

liiflBi

A

money
therein. — 
it' will meet with the
section now reads as follows : .si&jzz—EÊEiEHbxmoney, or any part of it. is-for '"hall apply,
and she is designated by name, be forthe
K^ofTw^lm^at ^»riie^Ca,CT£ -

contract o^declarat.on had^rovided that it should be for

the benefit of the b(.en safeguarded
Insurance money of infa£s nDtice 0f the death of the 

by a clause inserted that, wncre person whose
assured is given, in the case o a notifv the official

sat*» :s^jSmS^ss : p,n»i.y

1 i•-
I

>

1 4 ■!ij|i
I; » IQuebec.

The Quebec insurance act ^"fhe fS that "mutual
lion I was inserted m"e,yh^d%Crural municipalities. —

ssssassfe 1—.........

be effected as provided by th P _ b surb a company.be no necessity for the issue of a ^ O bs sucn y ^
insurance being effected by the 'tmngof cvt\ ro11 z
ured” opposite the property in question on a sp ia

establish the rondit ons of theJ"»""""- "L “ d as provided 
to read that the insurance might be.discontinu, a as p jn. 
by the by-laws of the rompanv in forre^ a conditions
surance was effected. If a Robey is issued tn 
must be printed thereon as provided already by Am
RSThe'SLf effect of Section IV. is to insist uponthe 
adoption of proper rates of death "o^ue cer
associations «’î.e payment of stated

Section V.-a establishes more clearly than was formerly 
the case that farmers’ mutual fire insurance compan - • 

injure risks of a commercial nature.
Section V.-b merely defines the securities acceptable for 

deposit with the Provincial Treasurer. tn he taken
Section VI. fixes the minimum deposit note to be ■ 

bv mutual insurance companies hereafter incorporated^ T 
object of this i, «0 avoid the possibihty of such a ^mP?" 
being started without sufficient guarantee for the accomp 
ment of its. object.

I I
are 4mendment was made compelling 

firm or corporation
Thi‘Another important

evrrv agent, sub-agent, or any person or 
who shall in nnv manner transact the businey o( insurance 
bv ne oHafing for. or placing risks, delivering policies or 
collecting premiums, to take out an agents certificate of 
au’hnriti -fer>m the superintendent of insurance. ' he ■ 
placed at $3 per annum, and the certificate expires on the 
30th dav, of Sfrptrmber in each vear The certificates .n- 
onlv he issued to bona fide residents of tfie province of On_ . 
tari-i and to those who are authorized agents of 3 licensed 
of refri^company. Provision is mane in tne act tor 
reciprocal V^rislatieti

■ IP
1 :

% *.
or registered companv. Provision if made in the act for 
reciprocal legislation, so that should aiiv o-her province adont 
similar provisions the certificate of outside provinces would 

. be accented hv .endorsement of the superintendent of in«tir- 
ance and thev would he valid to transact business in the.

of th • act.
k, Another new feature is th> underwriters’ agencies Wh'te

most of the provinces had alreadv adopted similar legisla 
tion Ontario still permits p companv to issue a policv in 

’ its own name for another principal or guaranteeing or man
aging companv that is registered to transact business m 
th province of Ontario, but the form of the policy must 
be aporoved of hv jhe superintendent of insurance.-and h-v 
must be licensed before they are permitted, to issue contracts 
of insurance in the province. #

Considerable difficulty has been experienced in the past 
in regard to the provisions of the Ontario Insurance A . 
known as the "insurance of person”; Tn the Act of iqu per-j 
miLion was given to the widow of the assurcd to take out 
guardianship papers for the infants, and permitted the com

tificates of 
benefits at stated rates.
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Neva' Scotia.
The only insurance legislation passed in N$va Scotia in 

1Ç14 was an amendment to the Supplementary Kevenue Act, 
igj2, under which insurance; companies pay provincial taxes, 
and,chapter 7 of the Acts of 1914, entitled “An Act respecting 

, ^ Insurance Companies,” no legislation of a similar character 
jtavlng been previously m force.

The Supplementary Revenue Act was amended in respect 
to insurance in the-following particulars

Before the amendment the «ffyrëssion “Gross Tremiums” 
was defined as “the total amount collected for premiums after 
deducting all amounts repaid as returned premiums." The 
amendment defines “Gross Premiums” as “the total amount 
received or credited by the company for premiums after de
ducting only those sums, if any, which are portions of such 
total amount and which have been repaid as returned pre- 

, miums by reason of the cancellation of any of such com
pany’s policies.

Prior to the amendment life insurance companies were 
requir-d.to pay a tax of one per cent., calculated on the gross 
premiums received by the company in respect of business 
transacted in Nova Scotia. The amendment provides that 
the tax shall, in the case of life insurance companies, be one 
and one-quarter per cent., and in the case of other insurance 
companies one per cent, the minimum tax. being $50.

Chap’cr 7 of tfte Acts of 1914; entitled “An Aft respecting 
Insurance Companies,” provides in effect that i|o insurance 
company, as defined in the Dominion Insurance Act, shall 
effect any contract or policy of insurance wherebv the amount 
payabl thereunder is to be paid to a resident of this pro
vince, unless it has in all respects complied' v ith the pro
visions of the Dominion Insurance Act, and 1 enalties are 
prescribed for persons who solicit.or accept rislis, etc.

There is no Insurance Department of the Nova Scotia 
Government, and insurance companies are not required to 
make anv deposits or to make any report, such as are usually 
required to be made to insurance departments or com
missioners. • J

X • A . < Alberta.
The following amendment come into force on January ^

deposit j1st, 1915 :— *Foreign mutual hail insurance corhpani£> must 
S20.000* with the provincial treasurer.
4 No fire or > mpl-yers’ liability risk mayv be taken yn»«»j

|. -

Agents must pay a fee and obtain from the sup<nnten 
dent of insurance certificates of authority to act a> agent .
These certificates must be renewed on or before the l S'h

fiducifA or trust capacity, and are liable to p nalt.es ri
mcnf‘\ ^ are not p*id over prompth • m«Ét

Compand dojng business through Mdeiwrit« • * -
take out 1i< ,-nse as well as the underwriters, and policie 
must bear the names of the principal companies romDanV 

The registration or licensing of an insurance company
is not a warranty or guaranty of its fina"r'*’ Ai^Hablelo 
anyon who represents that it is -o guarante d is liable
fioo^fine.for certifiratr, of authority to art A 
For fire insuranre in cities $-’S. *7, Y»Hages «3
°*ïÆ too, -rojA i

Dolicies one vear but policies may be renewed by tec ip 
m premium note. If policies contain co insurance clauses.

crl,™ " taMW b, uni.,., -, «—f .

ass - *,•&>?„«£

mus, nul be rnnrell d «ilbout nntice ,o wort****** I» »hom 

' ,h'yAto,ri-«« i-uto -T -'de-
“ to M-rdS «**. to «V AtduW
Tbe» mue, P»; toe duller, tur Hi» >be dueumeul, required
“ W £&»*%£ SZ SS.. for.

, ^nsbeenisfiS,^.rbut if than one hundred
members m Albert a the fee ^ *25-

.V

\
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- Manitoba
The only important chaqge in the legislation of this 

province last year was the act regulating underwriters 
agencies. The principal points of this are as f glow : •

1. Underwriters’ agencies are not allowed to carry on 
business without obtaining permits from the superintendent 
of insurance.

7. Underwriters’ agencies are not 
policies except in the name of parent company.]

3 Power of attorney and chief agent resident in pro
vince are needed for each agency operating.

4. Fee of $100 is required for each agency.
5. Each agency must file'returns separately

tinctlv from the parent company’s returns ,
Mr. A. F. Ham. provincial superintendent of insurance^ 
that this legislation is working satisfactorily^^Sevcntmi

>
sickness and

allot red to issue

and ‘dis- Brltlsh Columbia.U;
recast, but .* several sections in the insurance acts were 

the chief amendments were as follows . Tv
To the “British Columbia Fire Insurance .r •

udditouui , .union (»-S'*Stok7S

- MJÎLt. %5 toidito-Ao,W; ■
u=,b^.

uTltoS^ïr’, rf toitoÿruiuuibi.. 0, 0,'to .0,0,0, ' 
colonies of British Columbia and X ancouver Is a » • ,

Bv an amendment to Section 41 the law relat - 
.. t. insTwt risks carried bv unlicensed companies and
loTdTu'sHo'sS^uffered by such companies was more clearly 

defined

says
companies requested permits to operate an 
agency in the province last year. :■

Saskatchewan.
The following is a summary

toto«to,, I——a 

by ^„T;;?v.ï!u”T,f Lnjcuto o. Untoto.to.
been amended by naming the date °f c*Ty t> of* , made 
viz , February 15th of each year. Provision has been made 
for the period of revocation as being one ye»r m case the 
superintendent should revoke any license. ThfcL Pfna'V [ ' 
agents underwriting insurance without a cerjifi *» c 
thoritv is placed at an amount not exceeding; 1100 and not 
less than $20. In case of a subsequent convictjqn the penal 
is imprisonment for any term not exceeding six months.

Section 76-^Underw riters’ agencies must VP°rt h 
business transacted by such agency m Saskatchewan 

The statutory conditions agreed upon bv the 
tendents of insurance of the Western provmdes have been 
incorporated in the act.

Friendlv societies must file certain documents 
of application for license. . . ,

No license shall be granted to a friendlv society trans
acting life insurance unless the rates are not 1 
set out in the schedule n\entioned in the act . ^Friendly societies are', not required to regjs,,r under Ac 
foreign companies act, but when licensed uij • • ,
ante act are capable of contracting apd being contra 
with, of cuing and being sued, of pleading and being un 
pleaded in any court.

of the amendments to the

L." , ,,t„,\rtM a section was added similar to
To the m the “British Columbia Fire lotrance

krt.”rSrmittiig Extra-Provincial companies Jicrn^

'%"7<(„r,hrr pro.ldrd ,h=t '
acting marine insurance should be licensed und r — 
suranc. Act” instead of under the “Companies Act. : ,

end Licensing Agents.
perintendents of insurance of

Calgarv last year. 1
conditions The ; Sas 

these cond|itiOn«

1

.if timef

T
Statutory Conditions

At the convention of the su 
the Western Provinces, held at 
agreed to make uniform statutory- 
kktc.hew^n Legislature being the first to meet

n
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Àtong educational lines the Insurance Institutes have

rB£ tr rast
tSSToSS^^SSiSSf»*" ta Ac.Ji.1 Socj*».

„« 3V*b«-- zttrjsssrzi &n
'< uriailingS the initiative and responsibility of individual
companies. ded ,f the growth of this idea » the
ranidlv changing nature of company advertising. I he broad 
basis "upon which adverting is now being conducted, striv
ing rather to further popularize life insurance generally than 
to^cafl attention to other less important facts about the com- 
Danv itself is a growth in the right direction, and may ulti
mately lead to a co-operative scheme of advertising by all
thC h nfould be idle at this time to forecast th^ conditions 
under which the life insurance business may be conducted 
m the near future; it sufheeth that the ever-present need for 
life insurance protection has been accentuated by the war, 
and it is for the companies to ascertain the line of kast r^ 
sistance and as in the past, achieve the object tot w men 
they have been formed, the safeguarding of the people m 
the most intimate relations of life.

were adopted bv them at their last legislature. Alberta being 
the Second to mett, the conditions were also adopted ab 
though thev made one or two minor changes in some of the 
da^es. That action on the part of Atoerta really 
>Hirrt^which the insurance superintendents had in view, 
namely^that of/having absolutely uniform conditions in 
Western- Canada. Manitoba will be probably able! to^adopt 
the same conditions at the next session of the legislature^

In addition to this legislatkm. Man.toba armc.pates pm- 
the statutes governing* the licensing oi

it

:

I w

ffl;

; ;

1 p 111
1 H

i1 :

trng an act upon 
agents. . ,

POPULARIZE LIFE INSURANCE

Chief Aim of Canada’s Companies—Under
writing Associations * i

BY H. C. COX.

TO

That is the
XI

4^!-

Lite H>„Tj.plg,>,.»ifc £
! ’o*la? that of all our financial institutions the life c0™pa”'^ 

hold-first place in public regard wb.cn tllT^s 5°affe$t Hncs oi 
difficulty have forced people to consider the s
investment,' t . .___ ,v„The crown of a great financier's achievement was the 
. nf two life insurance companies—all other nnanciai
structure ° whUe soltd and enduring. had not the same place 

^b h's regard Ur did it give him that jsatisfaction which 
to the architect when he realizes that he has not only 

buildëd well, but that his edifice expresses a grand «La.. 
For the man who builds.a life insurance company does more 
than conduct a financial enterprise. The materials itn 
which he builds—the elements which go to make up the har- 
moninus whole—are bevond the assaying of our actuaries.

creditor- of the world -She lends the money , and power is 
hers because of her thrift and prudence. Life insurance in 
Canada is doing immense service to the country- ln^°T1"g 

* up fund* not subject to withdrawal, which, collected mtt> vast 
totals make/us tend toward similar independence m financial, 
affair;, and «dus in reaching toward
has achieved Canada needs capital and borrows it wnere 

I she can. but we should create our own loaning facilities as
fast as possible, and to the extent that we follow the lead of 

I I the Mother Country shall we become great.

.

I
GOVERNMENT SHOULD TAX DIRECT

Too Much Slipping in the Back Doors of Life Insurance 
Companies, Says an Insurance Company s President

I BY C, T. 80MEBS.

x

jH
,

■

I

JIt seems to me that the act recently passed by the gov
ernment of Ontario to: levy further taxes on hfe insurance com- 
panies operating in the province, is not only faulty butsmo 
unfair, in that it places the onus of collecting taxes from the 
people for the government, on the corporations so tailed.

A new tax measure is always unpopular, and most S0*"”" 
ments evade it as long aS possible, and then seek to place 
it in such a way that the critics will be as few as possible, an 
in places where the popular feeling would be on the side of 
the government in the event of objection. Hence the sel^c 
tion of large corporations, such as insurance companies 
banks, etc., who seem to be easy prey for governments.

1 think it is generally conceded by those wljo have been 
following the course of events in Ontario, that the time has 

come when the government should collect its revenue b.
the treasuries of msur-

*
!

it

1

ea Before the last increase in the taxation of life insurance 
frinds by the government of Ontario, the life C°7.
panics of Canada hadv already been heavily taxed by all the 
provinces and many of the municipalities of the Dominion, 
m the form of license fep, percentage on premiums collected 
etc. The increase of tfm fax in Ontario to î X /. aggravates 
the evil to such an extent that the companies are compelled 
to act on the defensive and if this province can exact such 
an additional tax, what is there to prevent other. PWriM** 
throughout the Dominion doing the same. In addition 
the numerous taxes" levied throughout the Dominion the com
panies are called upon to pay the entire cost of the mamten- 

of the government insurance department at Dttaw% a 
r.n :__i:__nrtlirvlmlnpr and TTl

;, Canada Well Equipped. ...her iwiSSS ^

ar«s s as:isrssf £*£ szt
being laid at. the present time.

There is an immense future to be negotiated Proud as 
we may be of our" growth in past years, it is still true that 
one New York .nmpanv writes more new business in a year
than the total written in Canada by all the companies operat
ing here ; that one vear’s issued business of all the c«P- 

p panics in the Vnited States is more than double what .we 
have in force after sixtv-five years of life insurance m Canada

of size only/ and comparison is 
which leads the world in its

:

j 1

the^ ex^n^s fall indirectly upon the policyholder and fate 
it almost impossible to economically conduct the 
of life insurance. *hich is of such vital importance to the 
needs of all classes of citizens in this Dominion.

Let the government — ,— .
of its convictions and place on the statute books of the pro- 

act authorizing it to collect its taxes direct from the 
peopic. «... not the mode of collecting taxes bv th
county councils, only on a larger scale be adopte^ 
province? It is fair to all and unjust to none.

.

I "But these are ^matters 
' being made -with a country 

’ volum4 of life'insurance.
The forces which are at work in Canada for the benefit

manv. and it is to the

lzrn* hi I»»» i/umunv... - j
be just and fair—have*the courage

vince an
people. Why should not- -mi <* °< °»;

blessings in-the future. It is fortunate that all men are not 
intent onlv upon the building up.of their mrticular institu
tions without regard for the structure of life\ insurance as a
whole.

and would
r* r |i j s iBIl -IU dll nnu umjwo* —----------v #

mean the discontinuance of the present pernicious system of 
adding to the provincial revenue when necessity demands oy 
slipping in the back doors of life insurance companies ana 
taking an extra slice from their already heavily taxed r 
sources.

.

Simple justice obliges us to place the soliciting agent 
first in importance in the life insurance business and no 
movement has been inaugurated of greater significance or

X
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in the Dominion, are awaiting the result of this hearing with
the greatest interest. „ . H.

The effect of the War on nearly all fire insurance com
panies’ reinsurance arrangements has been considerable ay 
manv it .was at first thought that Canadian companies who 
had placed their reinsurance with European companies, whose 
head offices are in countries with whom w;e are at war ^ould 
lose heaVUv. This will not be the .general effect, for the 
premium reserves kept in hand by the companies will take 
care of losses that will accrue unless some unusual confla
gration should occur. Companies to guard against <uch a 
possibility, have been reducing their liability on Unes wh re 
their newly arranged reinsurance facilities fall short of the 
amount bf reinsurance required, so that to-day matter*,*., 
largely readjusted themselves and one of the results 1‘ 
that more of Canada’s fire insurance premiums should sfaj 
in the Dominion, instead of jromg to foreign reinsuring com 
panics, than has been the case in th« pastl • . •

There have bepn an unusual number of conflagrations m 
the smaller towns fa villages Canada during 19«4 A< tua 
figures are not yeti obtainable, but the lessons that 
municipalities should learn from their neighbors mlsf°^n5* 
is that the fire protection of every village or Pwn^hould he 
adequate and efficient from the commencement of t^e tnumci 
palitv’s history and thereafter it should grow ,n P^pornon 
with the work it has to do. This is a f.ea.ture °f Canada sjfi 
protection that our provincial fire marshals shoujd have amp 
powers given them to enforce.

!
EVENTFUL FIRE INSURANCE YEARI f

/ Legislative Enactments—War and Reinsurance—Small 
Towns Had Conflagrations

* BY F. D. WILLIAMS. I

During the past year the fire insurance business gener
ally has been quiet ^nd insurers have had time to get down 
to details of their business more thoroughly thaji is the case 
in busier times. One result of this is that companies have 
been requested to put through many ertdorsements and re
arrangements of insurances which will be beneficial to all 
concerned, and if any agentj, brokers or insurers reading 
this have-not gone over their insurance policies1 quite lately, 
let this be a reminder to them to do so.

The Dominion’s fire waste in 1914 is approximately the 
«âme as that of 1913, showing that our citizens have not yet « 
fully realized their'responsibilities. Fires are five times more 
numerous per thousand of population in Canady 'than is the 
case in European countries.

Why is this so? Two causes are responsible^ carelessness 
and ignorance. A large portion of the public, with6ut giving 
the matter any thought, imagine that the fire insurance com
panies are footing the bill. But every individual insurer is
paving his proportion of these losses through the îçrdium of Retirement of Dominion Superintendent. t
the fire insurance companies. Legislation in the Dominion No revjeW Qf fire insurance in, Canada, dqring *)'4 ^ou.d .
and Provincial parliaments is progressing year by yéar, and . compie{e without referring to Mr. W, Fitzgerald and^nis
this should in time help to remedy Canada’s excessive fire retirpm<,nt from the position of superintendent of insurance
waste. The same can be said of many of the municipal enact- thp Dominion. He held that position for almost 30 year,
ments. The real trouble is that these laws are not properly wi(h distinrtion. h is'a position calling for many high qüali- 
enforr.-d and until the public realize that every property je— holding the balance evenly between the itv-uring
owner is bling financially hurt by all carelessly constructed public and insurance companies is easy task. He h*
buildings, by carelessness in the handling of fire and all £epn suocccded bv Mr. G. D. Finlayson who for many years
illuminants, and by the wide-spread ignorance throughout ^ takcn a ,argP part in the affairs of the d,'Pa«^?pnt _
Canada, laws will be of no avail. The duty of the federal. ;Thp Dominion insurance department has notified all mm
provincial and municipal ‘governments is to do more toward^ panics t*hat government and municipal -.r, unties he. >
educating the public of Canada than they have done in the at thp clo<;p Df IQ,4 will be valued at the same Agur*a* •» ,
past bv enforcing laws and regulations. This can only be thp end 0f ,Q,3 and undoubtedly this is a wise d.t9s*®o>! .
done bv the appointment of efficient insurance supenn- ( w]th all P,changes dosed, it would be impossible 
tendents, fire marshals and fire chiefs, and by giving them termine present values. . , v
ample powers and support. | The year .9U did not produce a large profit for the^ fire

HI insurance companies and for many it meant a loss. FromI in .■■■■«
formation available at the time of ^ritmg it would ap^ar h 
the loss ratio fo? the year will be in excess of the last tew

rl

f!

■

:

t V
1

-

3
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Legislation During Nineteen-Fourteen.
These objects are the end to which all fire insurance com

panies have been working since fire insurance has become so 
important a feature of the commercial life of the country, as 
the result of the efforts of fire insurance men. an Act provid
ing for the appointment of a fire' marshal for the ,
Ontario became law in .9.4. and it is gratifying that the boards 
of trade and fire chiefs’ associations worked with the fire in
surance men to this end. The act is a good one but it will 
depend upon the appointment made whether it *1 c ,
ficial to the province or npt.

Early last year, there was a meeting of the fire superim 
tendents for the provinces of Manitoba, Saskatchewa , 
and British Columbia, held at Calgary Alta.. £ne object 01 - 
which was to discuss the advisability and possibility of mak 
ing the statutory conditions of all provinces um orm, * 
a standard form of policy could be used. The bene .
an arrangement for policyholders and insurance •
alike is obvious, for at the present time P°h'ae*.f" *SiU The 
each province under special statutory con 1 _
issuing of a standard policy in all provinces is fa*™™'"*

■
If Canadian fire insurance companies cin maintain then-

.0 prcp.„o <o, .h, «PUP»,.™, 
to which fire insurance is subject.

years.
; t

m

!
■I

!
could easily bear to be poor, ^ could bçar to 

down with him into poverty, so
the load and . \

A man
take his wife and children .
long as he could be with go off td his
carry the hr£jSj/,paVthemto go down alone into poverty 
and'"!! Tgh, the woîf froV the door-what prospect more |
«tribfe than thïs to look forward to?-Lyman Abbott.

- Amendments to the two Royal proclamations issued r<^
spec,ing trade with the enemy m 0<'
were published by the government. ^py related chven. ^
«be making of or enter
enemy for h,s benefit. lt was torb^Oen of io. :

ZSSTM K 1

1

fcr^th such branch wrfe to be considered transactions

■ 1

5
1

S
0
l-
I- wr must

, fir#» in«*urande would w< h r>mr such a
dirions.

Il
;c

v ' and thifprovincw^o'create'and^regulate insurance companies

ffiffîÜS ^mpdan;vcas0,f .
goes it seems to establish thar the provinces '^ ^he
so as to deprive the Dominion of its status an P, restric- 
right of a province to incorporate a ^'lywitbm.tresmc 
lion on the exercise of its corporate rights «traterntonanj 
and the limits within which the province regulate^th^
exercise and powers of a Dominion company, • _ hpar.
decided. The Dominion authorities are pr£SM"f f rnxirt 
ing on the abstract questions referred to ^r ^me court 
and fire insurance companies, as well as all other compan.e
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l€ I

2re
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Life Company’s Statement
Noted by Shareholders and Policyholders 

in Examining Annual Returns

A.I.A., F.A.S.

MONETARY
f1

!

How to Analyze a
*

Important Matters to be
A -

1 - P. LANGSTAFF, V,By M.S

it, location and opportunity,, and the personnel of■u pany,
the management. mav b- the key-note of the

«»*»>•; ■»*» “d ■«"

n" i<‘> zssrJrzxdsr&xthe proper f^^'Xr be ^hTprospective policyholder or

That commits to 7*'^tto.^torth
those investments combining the highest inter ■ 
adequate security, for a hig£ .merest rate » on* of the mam 
sources of surplus to policyholder and shareholder

The liabilities of insurance companies ate composed
U,„* of ,h. , r.quij.d to bo hold on ,«om« o ,«h
policy written. Many are of the op.n.ôn that these reserves 
are of the same nature as bank reserves, which is far trom 
being the case. Companies are required to value tbetr 
policies on the assumption that their death fate' *1 c°t|
•o one of the standard mortality tables, and that their in 
terest rate will be at the rate of 3K Per cent.

The “reserves” on a company’s policies, there » the înd of anv year, is that sum. which, «cumulated to 
gether with future net premiums at 3*per c«t mte - ^ 
and diminished bv a death rate equal to tha by the stand»r 
experience used, will exactly meet the dbliganons whe

îfJÏSL t55* S7~
given number of years.

IHE results of the past year’s insurance opej^um, are 
revealed in the annual reports of the companies now 
he mg issued. The policyholder, desirous of analyzing 

r the- reports will look first to the assets of the par 
ticular company in which he is mterested. The assets 

of U life' insurance company are usually divided into . 
principal' headings, “assets as per ledger a«ounts ^f 
“other assets.” The “ledger asset! include al the sc^ ‘h 

' ties received at one time or another and not paid out. sue 
as real estate, debentures, bonds, first mortgages to on 
Dolicies. cash etc. The “other assets” include those tunas 
which hav? not been received, but which company expects
to receive m the future. Among other *sse.ts. P*y ]* '“°vcr

• the following “market value of bonds and debentures over 
book value” ; -agents’ advances” ; “interest and rents, due 
arid accrued” ; “amount of outstanding and deterred pre 
rrtiums” ; and “office furniture.

It will be seen that a large portion of “other, 
may never be received. “Agents’ balances are to large 

“extent worthless, and companies are not allowed to lnclud 
them in their government statement ; marke* v»toe of 
add debenturès over book value’ is of a fluctuating nature,, 
some portion even of “interest and rents due ,«» 
may never be received : -and “office furniture depreciates 
rapidly in value, and. if included at all. should be written 
down by a substantial percentage each year.

One regrettable feature, noted in some advance reports 
is the practice followed by weaker or ill-advised companies 
either for the purpose of deceiving the public or in order 
to railroad their reports through the annual meeting, 
swelling their “other assets” out of proportion to 'heir true 
value. For example, “advances to agents may be put f sa»o 
or $10.000 beyond its true worth ; credit may be taken tor 
the full amount of “outstanding and deferred premiums

* without anv deduction for cost of collection, or with a de 
Auction entirely inadequate; and “office furniture and other, 
items mav be put at a high figure. With reference to out
standing and deferred premiums,” a company may seek to 
disguise the fact that there has been no deduction for cob 
lyction bv stating in significant type. Full reserve for a 
outstanding and deferred premiums included - in the lia
bilities” This reserve is absolutely necessary, and must 
be MJicluded. and is included, by all companies but in addi
tion tan adequate allowance must be made for collection 
When the superintendent of insurance overhauls the com
pany’s statement at the end Of the year, all such schemes 
and discrepancies are detected and done away with. But m 
the meantime -the companv may have been getting credit 
With the public for a much larger net surplus than it was 
Entitled to, or for a deficit smaller than the real one.

Such subterfuges as those "outlined above are not fol
lowed by first-class companies, or. m fact, by any Canadian 
company within my knowledge. These “other assets, as 
enteted bv the majority of companies, are perfectly sound 
and reliable. A great deal of latitude is allowed in the matter 
of valuing “other assets,” as, for example, in the basis used 
Jin estimatW-^the cost of collecting “outstanding and de
ferred premiums,” - etc. 1,

The practice of the best companies in this respect is to 
keep “doubtful assets” at a minimum.

Insurance Laws are Stringent.

T1
!

:
-
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Failures of Assessment System.

1 Manv failures of the assessment insurance system have

a rsr «
ssrsi ssto.-»
portion of the liabilities. ...

An assessment society, therefore, which Ç an
mav appear in a very flourishing condition .while, as an 
actual fact, through inadequate P'^mms g
death rate it may be tottering to its fall. Its precarious 
dition is at length noticed, and the raf,f* rarsed, u effect 
unfortunat.lv, too Into. Onrs z asrüsrr
We thus perceive the establishment of a viri utT
cause and effect. Increased rates, then higher mommy 
leading to still higher rates and further increased nvorta ty. 
result in disintegration of the order.

A rnnsideration of thi* explanation of reserves will mai the maTn sources of surplus for a life insurance co£ 
panv. The net premiums are loaded for expenses, a ^
economical management a portion of this loading 1 j
an efficient medical department will select only 
lives and bring large profits to the companv bv lo» 
death rate below that expected; and a progressive tM» * .. ,
ment will see that the premiums are invested at a ra J 

x,n excess of 3* per cent and the excess rate realAed 
immense profit to the polios holders. ,

The insurance act requires that' policies be value 
the basis of a standard table, assuming interest at 3* P" >

1 I'

*
reserve1-

mm |r

f,
: 1

I

cate
r Owing to the stringent insurance laws with respect to 
investments, confidence can be placed in the conservative 

j valuation, the* absolute security, and the present and potential 
earning power of each and every one of these assets, 1 ne 
character of the assets is worthy of note, talike a bank, 
a life insurance companv need not keep a large proportion 
of its funds' in "quick assets,” and it has, therefore, better 
advantages for investment in productive and long-term 
securities The investment policies of the various companies 
differ somewhat widely, due to the sue or age of the com-
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In the Home Guard
The householder who through Life Insurance 
protects his dependents against want is just as 
truly in the Home Guard 
who carries

<r"
;. Î

as the good citizen
rifle.a

:

The Last Line of Defense 4

for many a man is his insurance policy, and, if it 
be in the CANADA LIFE that défense may be 
greatly strengthened by applying his dividends to 
relieve the burden of payments in his later years.

Canada Life, dividends have:

In many cases 
cancelled the premiums, and turned an expense 
into a source of revenue.

j

i'.i
r

v-

For Example v* 4
. *>.

Under Canada Life policy No. 17,588, a yearly premium for , 
life of $152.50 is now entirely paid by dividends, applied 
guaranteed Life Annuity, and the holder receives a cash payment, 
of $25 25 every year besides. This guaranteed cash payment 
of surplus will be largely increased in 1915.

Leaflet No. 219 tells all about it.

as a

Shall we send you a copy ? \

t y

Herbert C. Cox9 ,
President and General Manager

fT
.1 <I

II

I I ■
r

v~
~

U
i.

/

' h



\
. U .»

Volume 54.ANNUALtimest . 'Hi ÏONETAEY
1Ô2

V ,.,1 values If one could, with infallible
and recognize their real valu ^ afid *lth a due considéra
judgment and as' age, size, rate of progress,
tkm of such important factor as s cb of the many ratios 
etc., give a correct scale of values enable a true
obtainable, the sum o( the respective pierits of the
comparison and sure,ncrb„‘a dv But no two tien, whatever 
different companies to be mad • fairness might
their reputation for expenenc. aon >. the scale
be, could be found whose oPinKins wo,M ^ company,
of values to be assl£"\ dozen institutions. It must
let alone two or three „pinion whH, value shall®

SfiSUT S’ hi, financial P-K». «“>
relation to his pecuniary progress.

Taken Into Account. .
The following ^«ks/houM^ is rt

ratio of assets to liabilities. account of the age of a
to prove fallacious, as it s ctc if a company has
company, the basis of 1 1 „„ lts book, to which are
a large proportion of °ld n, d surpluses, its ratio of 
attached «• .d^£d J^avorably on thaf
assets to liabilities snou a deal of annual divi-
account. Some companies wnteagW^^^ nQ ,argc
dend business, and as *ts Thus the company 
surplus funds to increase . dividends or annual divi which pays its policyholders large dividend
dend,-would suffer With respect to th^ratio w obser.
less company T?™e in>«mco,ne. ^ ratiQ9i a,
SrnuTof income*^aved. Again, -company may ^

y» -*,h"*

MTXrtS.-
tween o ymng company and an old OT. mPrits,
arriving at any fair solu • The young company
would be the height of ^ with companies ap-
would naturally have a higher ratio. J^nindifJion might

bility and quality, of the business wn ten.

'•rr.: ru ™ ssrs

« » n,i,. .w > agvKfttsw^rs w*
years'''A iw.î, » >'V £«SU? l"”,b”u'

«•rsAtti ■smaller percentage of new business in proportion to its o.o

bUM?o*Sarrive at a fair comparison of ,^0 rfrath ^rates of^two 
companies, it is necessary to calculate the expect d 
mortality for each company. tak!n^.,n,° ^ ^m^ and then
of assurance and the reserves held against tnem .a ^
to find the ratio of the actual death loss *° of the
do this, however, mortalny tables and^pan^ f i$hed
policies are required, and hence this ratio, uni. s Fven if
bv the company, is out of reach of the J*"a . jd bc used r.
this ratio is furnished by companies, caution should ”* 
in comparison, for such ratio computed by, an a**, or_ 
mortality table will be lower, and hence a^ar™ bJ‘ 
able than if computed by the more suitable select tab! .

In computing the interest fate, there is no d<-atb
linhilitv to error that wc noticed in rcterenc , j,h, (.=, -fis. -fi, .wwjeftAffgl
at the end of the previous year is not usually giv 
company's advance report, the government a {" e.
ing the interest rate cannot be used. This formula

v*

». a» -«'so
Lïti 'i” y -fie jdfi. “rKw,'».' id.«»Cd
less than the net annual ^“XulTwe the difference be-
with uniform premiums throughout lne. tn corresponding
»» .k ’.id .kbj* Jm »«UWJ
net premium for » te he date of its issue ; such
the amount to be deducted a , f by an equal
difference, however, « be dm.ni^d annUal pre-
proportion. so that upon * shali be the normal value 
mium the value of V f tbc weaker companies
This clause is intended for the use or . their reserves
Few. if any. of the c companies with an
iH tHis way. Its * ? T small surplus, who are anxious

!° policyholders,” whether such surplus

be. fictitious qf otherwisfe.

Basis bt ^ it mUst he. ascertained
In analyzing a company 1^repon 1 ^ ^ whether any

upon What basis the res^v These ”acts are stated m the 
deduction has been made The ,a not be stated in a 
government blue book and tb„cto The reserve
company's report published P .. f the company, the

bsr ïsr assîs
Thr difference Deiwccn > arc0unt.” i ms is uut

tutes the “surplus to u^’inCludM the paid up stock of the 
the divisible surplus, but ^udcd m order 10 arrive at the 
company, which mu-t surplus at the credit
•divisible or net surplus , To find dl^,renc, between
of any company, therefore. « and deduct therefrom
the gross assets and gross habl,lt£? out a surplus or a

relative sizes.
Other points

- there been a deduction

!
*

-

!

1 i

:

a guide t TheTo be

*\

4
1 mi.
1 • I

1 if

■; ill I Hr ■
J• 1 ill•

it*1

/ lowering

-r «.

for example. Has 
value ?n'“*,im,Id!°”(’.oma'h°°i«ll ren,,

Si», d-dumon il ucr, ^*21. w.rDi«m«
leCting outstanding and^ ^erred^ ^ haye thc effect of 
method®methods of dealing with hincrJasing1 the assets, and con-

. ■ diminishing the liabilities u« to an appreciable extent.
. sequentlv affect,ng the net surplus man^ VV^ of

It is pleasant to consider h P No fictiti0us assets
Canadian companies m these^ ^ ar<. omitted ; no loop-
are included . no doubt incrcased beyond their intrinsic 

" hole by which assets may , , their true value is takenworth or liabilities diminished below ‘heir tr e mvc5tigator
advantage of by ,hen?. ™ J o” int) of the Canadian
examines the reports bo p. iff rent ratios—expense, m-

are rS;
lion to compare with them. ,a«,erness for new

Som.- companies have b ,jrf for that which is first- 
business to run away with their desire ^ witbm the
class and P*T^° by° writing more-business than their 
bounds of prudence, by wrv g lied all their energies
assets would allow: have neglected

. towards keeping down the P** ate Rut the average

mss
SLSfSa* «• w-4*"
company.

ts
\

tality amongst a
V

.

f ! ü
mm
13
iLiT

disbursements include Foments death claims, surrenders, 
annuities, matured> and various other items
surplus, expenses of mayX income and outgO of the ^kv
rrom ,h^ef as* et! and liabilities, the investigator carl
pany. and from the assets important ratios, -
ascertain with “‘^^^Ttotal income, new business 
e g., expenses of £ business to old business, assets to
to old business gam in bus.nes to ,u, per *1.000
fooss liabilities ^ ,f fr‘Ttf income saved, death

" insured, rate of interest, pe thing to find these

•suM'fl.reaL* *w -fi~ -.-fi « -«fi»
. where I is the interest earned during21

sented by
A + B — I

v ■*i T
■

m
m

-

■ 
, 

■

'

-
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THE PRUDENTIAL
; INSURANCE CO OF AMERICA
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FORREST F. DRYDEN. President.HOriE OFFICE, NEWARK, N.J. s
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SUCCESSIVE YEARS OF CANADIAN APPROVAL
AND REVIVED IN THE DOMINION OF CANADA:

1912
Elf.,333,140 

7,630,546

1 NEW BUSINESS ISSUEDI ■1913
$ IS, 980,982 

7,829,598

191119101909 $13,409,423
7,512,871

$13,757.005
6,873,115 \$8,895,970

5.841,283
INDUSTRIAL 
ORDINARY »

> !f x \*23,790,580$22,983,686$20,922,294

end rl<r« hrrr I* Bird •■ «Mlaaa wllh I hr Maprrla-
Thr frud.nlUl'. Itialar» la « aaadn.

S $•20,630,120$14,737,253 '
»
0 *T ATF.HEAT af Hu- l*radraMal*« ha.lar.. la 

he« Ihereegh «a^»r»l*lâa
A BET A ILE.»
Iradral af la»er»arr. whoe etrr

d
PRUDENTIAL'S GREAT RECORD :If THEd r. ■i ; f

123A MILLION POLICIES in Force, for 
2'2 Billion Dollars Life Insurance.

Dollars Paid Policyholders Since Organization.

:e
vr-

i.\e
th
>d Over 329 Million i !a
d-

Older, la all rrlnrlpal « aaadlaa Oil»».
I'rndrallal ha» Ifraarhe- Tkr

1g

/ ' ÏJ ■ .yi

;mas the

STRENGTH OF. if 
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of the interest earned onthe shareholders receive in excess 
their paid-up capital.. . tv i.j assets at the beginning of the ycarj

undTVhe ledger assets ^^b^^found 'by^ing^the'ratw 

“TSt ÎSÆmean Mger -set^andtf used

sidération of the proportion of the ledger “ p usually
various classes of secunt.es. Real e*tat3^ usually , 
give a high yield bonds

over whose magnitude the company has nmuch readv cash 
A ‘Y6 n'd'^nd therefore Y ttuT.tem should be small. At the

A change m the reserve
ÏTtsâi, % "isWA tous^

for the further strengthening of reserves. .
In comparing the ratios of any ^^^‘“f'any com- 

to their surplus earnings, as m “* “ * see that the coœ-
parative ratios, care s ^.. . jt wcll fenown that the 
pan.es are m s.m.lar conditions^ » « and conse.
writing of new bu*l“*-** have a Aigher ratio of expense
quently a young comps"* , lv a rapidlv-growing company 
than 'an old one business in a certain year
spends considerably mo „__rr.Tima*eiv the Same sizç, but 
than will a company of Je 1 The former comf
which is Pr«?fretshs;nbgetter managed, and'ultimately do bette/ 
Pâmes may be the be“er for the reason given above be 
for their policyholders, but for tne reas * divisible
making little apparent gam m the amount or
surplus.

■
Pi
:

Ç

1F.l

.
4 ■

i
r

I « ? ■same
for having too large a

'."S rÆ'c.nîô.'ta «.

cVosc notice

1

M.l

It *.

Ratios, jiInvestment a'nd Expense
Another pom, to ob.or.o f« “SSTtfSEfl

:&*sTiSriisrK£~

EïâÜ^mi
caution in making the învesimen , and «.ftcvnt m-

SSSSrS-!--^XV-». o- i. previous reor,

- ^ as jT.
} absolutely fair comparison of m such a pro-.

S£^^rSIrthit'S expenses to 
j each cwtipany^ °n« « j f from the considera-

premium .ncome. lt is oov busmess that the company
non of the excessive con 1» business in comparison<*« ;h:J‘2“Æ: ,n p"U"h-. Show .he it .be,, 
with Its old business win, The same statement

àHSiSBEHfiSëss-ssæs
for the larger the Proportion t and the same
come, the smaller should be the expense ra • .
holds true, the larger 'he ‘ t insur-

X tsn 4Ç i=“A?tt-5S
CÏ?!îll5“p.Sl^?%h'°«Pe^ >» premiums, eotoils. liWe

55,».e5EV<UTw uVbutldmg ol the contp.m,.

SkTSÏSu’sS'adue rreerd '« l‘C'"S
“ hr» on. compaoy htrs a subsUotti -srgm -er Ur 

position and is making the truer progress.

can

Iff
1
I

V/«
ON CANADIAN SOLDIER»insurance

written, Much insurance on the lives of volunt;eers was 
list vear bv the Metropolitan Life of New York. e ® ,l

-he' 1 ‘T”“a»«mènC
Toronto contingent. The city completed an 
with the copnpany for an insurance of $1,000 P° . a 
of each volunteer in the overseas c°i^‘n^n{|1 ” deration of
It "fit^^Ktledical examination. 

The premium was an ordinary non-participa mg Thi* iveS
dowment at age of 8$) plus $25 extra P The'policies con- 
an average premium of about »42 or $43- * h P®
“in the usLl disability clause. If the war con cei t

sx M srs ’make such arrangements as seem best for the admvmstrattng

1.
if

\ <

°f 'TheToUowing is a 'list of the war insurancewritten b, ^ 
the Metropolitan Life from the outbreak of wai to Move 
«7th:-/ *

H:
!• „ i

Amount of 
insurance.
$ 400,000

207,00°
193.500
$1,000

132,000
42,500
82,000
12,000
79.000

2,500

proportions of new and old business.

important Single Comparison.
—v Th„ rate 0f surplus earned on ledger assets is the most
P .5^r»1ttcSaS°sigSc^ ra'tios n the supreme 

point of earning power.

g tffsSaryrg- SifJSSX

policyholders sdunnir the yea . Th over that nf the
the amount of fv,d-nds due and1 nnp^ and to
SSrSrtXuMrSf »dd~i -h. amouht ol divided, which

No.City or town.
London ...»
St. Catharines 
Quebec . • • 
Napance . • 
Windsor . ■ ■ 
Oshawa 
Guelph 
Midland 
Stratford 
Sarnia ..... 
Raven swood 
Port Huron 
Toronto 
Berlin ....

4 «j
360 1
<49

5*
. ♦ 194

551
119
t2/* Il8

^ : t
1

2,523 ,

-f 500
f -- Soo

2,534,000
18.000

K %
18'r ;> ......... .. 4.106

increased since the date named.

$3,754.500
T otals

The total has been
I

■v
f
$- J/#

* II
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THE WESTERN EMPIRE LIFE 
ASSURANCE COMPANY

V-

!'! i

J HiÇ
J

:
i

HEAD OFFICE:

701 Somerset Block, Winnipeg, Canada

Some Outstanding Features of the Policy Contracts Issued
by The Western Empire Life Assurance-Company

- / r

■ I r/-

u
I -.1 ill

m

.

:

r
■

1®
The following valuable privilege is inserted free of charge in most of the Policies 

issued by the Company :—
Should the Insured become permanently disabled'from Zany cause prior to age 
an can

-I•x
1

r i furnish proof thereof to t*he Company, he shall have the choice of 
viz. ! : :1 i

1. The Company will waive the payment of all further premiums, and 
the Policy will continue with all Its original jlghts, as to profits 
and surrender values, or,

2. The Company will deliver to the Insured a Bond guaranteeing the _ 
payment of the amount Insured In twenty equal annual Instalments.

onesixty, 
of two x ■rr

1

! - t
*

ill

"1
.

II

u -
' V ■It

k ’ > » -J
During the year-iQi.4, I Ht Western Empire I-ife Assurance Company lias

met with marked success. I he third Annual Report, which will bê issued shortly, will 
show that the Company has made good progress along all essential lines.

]»i
of 1

- 1
n
li

es
J kn-

hc Increase in Assets
Increase in Surplus

■to 4
in >»hic- Increase in Business Written

Increase in Investments
' : ■' i.or dill- :irns . 1

Low Expense Ratioby
Low Lapse Ratiober *

\ Low Death Ratiot i
**- s

1, '
IN MANITOBAVACANCIES FOR DISTRICT MANAGERS

SASKATCHEWAN

-•

*
-1

AND \ L

i ISalary, Expenses andAgents should see our Agency Contract the best evrer. 
Commissions. Practical Head Office co-operation assured.

APPLY TO >
;

j ■X
' \f

\ I.WILLIAM SMITH MANAGING DIRECTOR. . r -1 ii
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COMPENSATION ACT

Synopsis oi .he S-» Legisin.ion. PrepThd h, .he » * 
men’s Compensation Board

The Workmen’s Compensation Act of Ontario was
at the 1914 session of thegS’xvVlhanf Meredith after extended 
mended and prepared by Sir \Mha® McreO^ df ,aw rc„
bunT'compensaTntr Iccden.s happenin^to workmen . 

in the course of their employment. i. . . ..saïe
f The Act came into force ‘™®^“uat»OTi kre concerned, 

so far as preparations for its. a . q{ compensation arc
but the proviMons rcs^'!t'"g the beginning of the year 1915., rp-^ion as provided for »

the Act.

h {I /
' 166

Ml ,h= .bo.n » ‘“""»'d:10^0'V.c„bn%;Vc™“0." 
.h*. m no c« » *' “T*Sh. °niploym-n,”and .11 pro- 
the workman s earnings . to ,he proviso that no

’ -Lll b« r„k„„,d •' «°"

than *2,0oo a year. marries again the periodical
1" «he case of a widow $ entltled withm

STS h„"„“ 'i i-p — «-I «

il ONTARIO S
Jf1 iI I

' 1!■ !:P=
passed payment 

a month
years' payments. Vawnlts in total disability of theWhere • the accident results contmuance of the dis-
workman. he «s entitled lu g weekly or monthly
ability, whether for hfc.°r‘nT^fhîsêarnings in the employ 
pavment equal to 55 P* r ' « partially disabled he is en-
ment. Where the n ‘ irm(.nt of his earning capacity
titled to 55 Per cent, of the imp. tion under the Act

An important feature o « thp 0|d law, it is payable 
is that, unlike what existed sym and a* a rule it con-
periodirally rather-than in a. ■ .p life as the case may be. 
tinues during disability orà ? capacity does not exceed

' Where the impairment of ear g P^ >y ^ Board at a
,o per cent, the c°XKd thmks ,t is not to the advantage 
lump sum. unless the Board may in other cases
t'Z

Ar*rr,r.°^3 scaftiTi ^rrol i. „r »o b. d,U,m,n,dTby jf ,equ,«d by ,h.
accident

/ i.

m I
i -

1
. Emprr rrL,

Board is called Part i t < large number ofbut it applies employment in the very 2, chief

' tion of public utilities, etc- schedules is that as toThe distinction between the twoiS.a»e^ t„ levy
employers in the fuient fund out of which the
an assessment and collect employers in this
compensation to workmen^» Uabie t0 pay the compensa-
Schedule not being m Schedule S, no accident fund
SriSSfif SfSTA ~*£-*■*>“' » pay SÆ3SÏ.1» ..„>eh k«.d,n, peer..

i JffiEjn;= —«J -■^gag**»
the old defences of CS5?”°0“ in which compensation
””3 p"y°blr »'r».urd tbe accident an.,, o«, of and m th.

*■ ;1,1 Ïïpzsr - d“' -
result in death or serious disablement.

No ,g,ccn,,n, ,o forego ibr ^''.«.dîn, tod’by .bi 
no part of the amount payable to th* r̂*j^an . and the

SSbS^A charged, or aiiarbed. r.cep.

,,.000 per annum. -
'“Vif he'mS"! ”,.«»« the Board accordingly will be rn- 

, and if he maxes re ordinary workman| ■ M<jU£3ST«?fc Paid f- .hr indnnttiaf *~Hb
specified m the Art as well as for «codent! '

V f he right to compensation under the 
right of action for damages at law

—tS &- -.

I -jjL & piy
ment of $ao a month. . L Children the pay meet to,the

.j: ïirjs »v ts - ,6
for rack Child under ,b. ‘ „d bi, *.

* If the workman was under - , 'thrm iUfh parents or
pendants are his parents or monfh until ,he worlynan
SS SrSr -M Z* «f * «■ f -*■ *-*“

# as the Board mav determine. enti,lcd to a ium
In the case of other depc-nc .m y • ^ loss occasioned

reasonable and a, determined bv the Board
- ,;5-a,r
jlsd in all cases to be paid

1
How

'

■
determined by the

; stead of in the ^ou^ard ^fthln threTdays, of ?nv 
statute to notify the Bqar^»«nl”miilov The wofkm

Practicablei and and where

StiSss&ïffiSt r tthe acc,dcntfu' ---all cases under Schedule O.^lso
claim for 
by the Board
one

& sîS’râSS' S2ÜT2; syrasexamination of a medic d wm deal with the claim,
t norderSf^her investigation, or take such action

The workman must.
cm-

t
E1the Board, and must make 

Forms prepared 
filled up by 
to the Board.

isn compensation wiihin » month,.
will be required to be

has been in attendance, an^orwar^ phys-clan where 
workman, bV .th1.^*Pivcn these reports, and from the

-
; w\i V \'
I It

award payment, order 
as see ni s proper.« -v
How Hew Law Olliers From Old.

£ SrmrtïrrlsÆîÆ
compensation is payable. n * d workman, had no right 
man. or the dependants of a decea q( ,he rmpi0yer could 
to recover anything unless g g { negligence contribut- 
be proved. If he was ” "S*a, injured by
mg to the accident he could jot»» hc was barred from re- 
the negligence of a fell . , . presumed to have
covery- If « w® a «K ^^^mplovLnt he was also 
voluntarily assumed the ™ks ot tne p ^ nQnp of these
barred from recovery. l'"d« *"* misfortune of a crippled 
things is .of any consequence, ^“^deen are not any 
workman or the needs wls not to blame, and
less because he or someone else ^ dependants are to be
the Act provides that the workma o h p u nce 0r any
entitled to compensation «rrespeeme^ mentioned that the 
other circumstance excep • • , , to his pwn serious

-, Î’^“"î.a“?f ^..abtrmrn,

or death.

-
- .’;

*

-

t
a himself on his wage• t

! Act is in lieu pf the
11

1*

c°Trr r^w^d^rs ^

M(h different cases.. Under the new there «gr ^ ^
taintv and a more equitable rule a» to the^ ^ periodical 
important feature of difference in the .p sptt1ement of
continued paVment rather than a j obvimls. Often
damages' The benefit of periodical pavment is odvi u .
Ijimp sums in da™»ges recovered a p^°^.av! br otherwise 
ants have been badly invested, frittered away. with.

»-si% ^ -
tinned support.

is $io a month
.*

'
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i
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THE MUTUAL LIfE AND CITIZENS 
ASSURANCE COMPANY LIMITED z

I
« . I jlfl

MONTREAL, TORONTO AND WINNIPEGI
II *l

PROGRESS OF THE COMPANY; - CJ
Year Funds (including Capital).Income.

%. 135,176
754.020 ,

1,699,946 
4.811.745 

10,886,946 
43.351,416

1887 $ 74.870 » 
626,635

1,110,115 ‘ ..
1,930,660 
2,651.990 
7,131.255

u K •

1892 vk

1897
1902

■,1907
1913 r

.... over $135,000,000 
“ 43.000,000

7,000.000
20,000.000

Insurance in Force 
Assets
Annual Income 
Paid to policy-holders or their beneficiaries

:

'

i ....
-

T
■ I

The Mutual Life and Citizens’ guarantees a low rate of expense to policy-holders, and for the year 1913 the 
percentage of Ordinary Branch expenses to premiums was-only 11.63, which is less than the guarantee.

i>
:° ' ('

:

% STRONG SECURITIES LOW EXPENSESBIG BONUSES1 •

tv
'

i • 3’r f 't tf s
v

>

THE MONARCH LIFE ASSURANCE CO. »e
..tt

WINNIPEGHead Officed
t- r -
iy !

Ae-
ft
so Zsc RELIABLE 

AGENTS 
WANTED

44 BUSINESScd
1ay Lnd iASbe

f.ny *>he KUSUAL”IUS VI ■'el y
r ■ --- -—, -, - -

.■‘Z'T"VbS3s^ -Z" -

srill « c
pnt L r

) '

J. T. GORDON, Winnipeg :President
President. Gordon? Ironside & Fares President. Standard Trust *Co 
President, Koval da»adian Securities to Director, Merlin g Hank

unt ■r
;was

atly
cer-
,-ery 
lical 
t of 
ften 
end
wise
vith-
con-

>
2nd Vice-President

e. l. Taylor, k.c., m.p.p.,
Director, Imperial Canadian Trust Co ,; 
Canaria National; Fire Insurance Co- '

1st Vice-President
Winnipeg

Director
Winnipeg, NICHOLAS BAWLF,

gras. iraœs?
West Permanent Ijoan Co J. W. W.4STEWART 

J. A. MacFARLANE, A.!.A.
v Managing Director 

Secretary and Actvary
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marine insuranceWAR- AND

Government Scheme Solved Eefblishment ,t Mice n.d 
Estimate Risks and Fix PrenRums

■ Yh' S.C; Id" of “ompensation.

determining the right to ana -mnlovee did not
Under the old law if th, employe,VUw This 
agree on a settlement the renie > ç , jj„ came an
>ome„mes lasted a long time. A^«I ltmeant expensive 
appeal; perhaps one.appe^alteran^ the

litigation and e^nsfie ^° 7lW,ul,. would" settle. In this 

^r«heoS7ywm «^recovering

sssrisasre ^rJsrJSi t;.
t r™ A
tSSTS ■‘"T'jttK ,oP pev o,Er'°n'ed to

damage':. bm5E. only to contribute to the fund out 
of which the < Dispensation is to be paid.

the amount of wages paid and r p deemed neces-
Assessments will be levied for su"hJUXr receivmT not.ee of 
sarv for eachtclass of industry, and after receiving . d

sr—is? -jLp irs','„mTv

a «.g. s
any employer is for any reas , should have' been .

linbU »« lb.— -into rn.de b, .be
totoJdfrom ». lo tto, .id ...or. i- -t"”"'

If or classification or otherwise will >e corrected.

is

KHI I Machinery to

,b. Brii‘b'o^;™;x.ctob.n

'mc/b",wTo«=.™«to ’S*£‘£2*Z? T “o' ^.tnuTre
for estimating risks and “xin« f . .. ^ secondly, that
iSt^c£t ïffTSMTi concerned, voluntary

i * f II1 ",ti I

m1 y I
■

. V a.

«» risk., to, thn
re only those which arise m wars in ,mg a limit d amount

risks contemplated are
which Great Britain is not engaged.

Provision for War Risks.

Ef -‘f civ r.° S' A3SS3 n” «

no arrangement of any kind PbrQUgh which the state can

s
r1,

21

* t - A risks, and therefore no agency 
work. ;s the necessity for insure

Hence anses __ __
cargoes. It is u“"*c**J^a£ ft amounts to the state un- 
Æoff dmc« toSc-. •< '"to..»cc Ob rn.d. ito —«

conditions as any existing insurance company.

' 1
■

-

I '.

omr E.:rr
issued by the war rTk ..'JT^ndcr King’s enemy war risks.
The cfrcular'continued :—The insurance is undertaken sub- k ^ 
ject more particularly to the ^'^^rhich U not enemy

— prohibited^ kf -

■"WftttSft ^^tishstean.rvw^ >
is CnterDCrdov'Pd by*the governm^.' and that a war risks policy 
tien approved by tne governu y . ,ovenng the voyage m
SuesST under” ^governmerit scheme for the re-insurance

h""’\to ,h. .o,M« i. tot "to «hid. U prohibited by

"* ThfSSUd ... risk, ns.ociations ton ,-Th«_ Nto* 
of Fneland ^Protecting and Indemnity Association, Colling 
tUdBoiMin,,. Ne..a..l,-""-T.»et tbe U»e.po«l ""d^Lto;
•MJSSltOTÆSïïi. - W„ 'Risks 

St. Mary Axe- E.C.

I
V

- . 1
If
n-

!

Other Rules and Regulations. .

j-'£Ç2S2SS^kS-s
of anv industry carried on only temporally.

Wherever any employer ‘«eluded m' .*' ' \arn„s'
gSlAct“ tshthDe dutfofTthhCe ^Sefi^tha^Act to

V

, S, the
case

Asso-
fails to-do so the owner

” in Ito i»d«,tries Ltidni”
-.■to.rvd .0 contribute rot.to ^ «^«d

' ÇSÆÜr^SïÆÇSi.’tS to assessed to c.ntti-
bution to the pxpebses of administration.

v dations, 24
"T riSV otto carried to a vessei .hieh h»-

already sailed canto. be insured under ,b' to uh.tand- 
scheme, but the war risks insurance office is Tiotwitnsta
mg. authorized to consider appliquons watjant-
cargo on a vessel-which ha, already sa. ed or can be wag 
ed safe at a port of call or at some point on her T®Ja** or 
premium is charged at a flat rate irrespec iv - a,jons for
of the character of the cargo insured. accompanied bv

jcancelment or return of premiums must be: ac<c P
ia statement of reasons and supporting evidence, toK"“ '
the**tamped slip and policy In

liai canrelment the manne policy should be preduc « 
the application for caticelment or return is corkequen 
war risk insurance previously effected elsewhere^ th P 
Sky relating to other insurance; must be P^coi. C»Jg 
insured against King’s enemy war risks under th* e 
mevit^scheme must be covered by approved marine 
policies as already defined.

AWrt*'mployers in the* industries included in any class may
JS’Sd l» a" a-.nc.ion '«. «odtot pitototo"

^ „d tnav makcroto Î—Ç

• roni-rp^dto ST ASfe .to toard.

class in Schedule 1 may appoint a corn- 
five of their number to watch oyer

as a

-4 *

Employers in any
fnittfp of not more than . .

'h™ r?i3îi3r3rEXid,“
Though not covered by the new code of law and not under

• , S?,.kin. of 'to -SbÆyd-SÎ

medium

HSU life insurance is a penalty on thrift and fore-

There are hundreds of thousand dollar policies in Canada 
not yet written.

A tax on
sight.
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Despite exceptional conditions, the 

business of The Great-West Life
7 Fy:

1914
has been exceedingly good.

«
The fact is that many,? hitherto in

different to Life Insurance, now realize 
its urgency and (looking about for infor- 

v mation) find that here in their own country, 
in a Canadian Company, Life Insurance 
may be obtained at the lowest net cost 
anywhere available.

The year has seen continuation of 
the conditions that make I he Great-West 
Plans so decidedly attractive. Invest
ments show high returns, upon securities 

' of undoubted and increasing value. The 
Mortality again shows substantial saving. 
Economy continues. Thus the continued 
high profit returns to the insured. In 
short, the spirit of SERVICE TO 
POLICYHOLDERS is more than ever 
apparent.

K
jTHE BOND

J*
i|.BEYOND COMPAREc !

q A Bond which does not depreciate in 
value—which. is not affected by market 
fluctuations no matter how extensive, but 
which, on the Other hand, steadily increases 
in value from year to year— 

q A Bond which cannot be stolen, idamaged„ 
or destroyed.; which is beyond théi reach of 
creditors and against which no judgments 

may be rendered—

h■

■ .

.

-

yq A Bond which is safe beyond peradven- 
and by the issue of which a trust i*> 

created which may be made inalienable

I
!ture,

It will be a pleasure to send to any 
interested enquirer tangible evidence of 
this Service, in the form of a booklet, 
giving several hundred

q A Bond which docs not require ax targe 
investment of capital, but which may be 
secured by the payment of merely the in
terest upon it__<For example, a man aged

Bond of any desired

I Uli

■ IPROFIT RETURNS MATURING 
IN 1915.

30 may purchase a 
amount, by the payment for a term of years, 
of interest on the amount at a rate less

- f I.
1

' than 5%>— y

q A Bond whi<h, should death occur, is 
matured thereby,\and becomes immediately 
available for loved ones left behind, even 
though only one instalment may have been 

paid—

IV
Such Returns as are re/erred to in the 

following letter from a Banker of New 
Brunswick :

“ I beg to thank you for cheque for 
Quinquennial Dividend on my Policy 
with The Great-West Life Assurance 

This Policy should appeal to 
business men in particular, for, in 
addition to the protection which it 
affords, it is surely an excellent in
vestment, the return in this instance 
being at the rate of 18.57% orfMhe 
amount paid in.”

Ask for personal rates.

r
If

1

:

r -IIh
oot wish to have one these .q Do you

Bonds—“A Bond Beyond Compare" placed
as a “ Securer of

Co. IB
It away in your strong box 

Securities." You would.be surprised by the 
load of care and worry it replaces. For par
ticulars write to tire Head-Office of the Com
pany, or to any of the Branche*- throughout

III-
sf
it-
1C . -or
or
ay Canada.
th4 iir- 4' The Manufacturers Life 1:rc

> . ion

THE GREAT - WEST LIFE 
ASSURANCE CO.

nd INSURANCE COMPANY
TORONTO

g°
m- MEAD OFFICE F -ice

Kin* and Yonge Street*
j ■(,, . i

A fund of over $18,000,000.00 stands as 
rity for holders of these Bonds.

\

'
WINNIPEGHead Office secu/ire-

■ , 1
ada #.
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LIFE INSURANCE SALESMANSHIP

Intricate Contract—
WASTE AND LEGISLATION

North America—Authority of
Fire Marshals • 

by a. UNOBACK.

FIRE
Requires M.„ \ *

Need tor Uniform Laws in \
■by A. j. MElKLEJOHN*

.. , „ the head office, ^

In View oi the greater conflagration no* ^S5m in cation of Canada are r5onnFi and dignity of
world in consequence of the war ,n''olv‘nK. or more, during the past few The head offices are seeking

„.tra expenditure of perhaps a hundred milhon o ,he field man in life insurance^ virtue of success m
o^r veartv fi^e los, of ov« twenty-five million may be looked ^ a h rlass of men men « ^ attainments and
™ oniv a secondary matter and yet one which more than previous activities and by virtue ot^ Life Und(;r.
ever call* for the attention of the people, as, while any character, are a credit to means of bringing , the
r ,!W f..r bv the war 1S .imperative for thé upholduuf of, the wri,ers’ Association have been tn endeavor to popu-
emoue its principles.’ freedom and maintenance th< field'mCn together and un-tmg the^m m an ^ w push

==£iH3"*:,ch"c*oltsassrs .r
M sms £ r stsætj ss£

• -“*—- 

tàisttxss ,hi, co,. -

«tant drain on our resources.

j»
;jH( z-r

i
! '

1
1 1

Tel

1 I
1 1 ■

I

I;The*dvffWUi*s in securing suitable

. ute this enormous business ^ ^ c salesmanship is of a
to high gradeJSspen, and life in ur » of fljr ordinary com
mue h higher \?i>e. th“ knowledge of a rather mtn-
modities It requires a , d 0f human nature m all
rate contract, an expert knowledge advice regarding
:“Wc.. «•-,

•K^gtrsesrSisi m,.-*..»» « «*■ •——« 
™ T,rzS;£^f-uch æssy

limited. apprcntichip
necessary to qualify, a K Almost anv man. however,
must be served to reach thn hi$ make-up. can at
who is industrious and ^ and with experience
V ast make a 'ood Wmg without the banker or
a good salesman and orK' «ipp who is working withoutiqsrmtZT'Si £5» 1™ ””i" ,",i"
concerned. • ' _L

Uniterm Legtslatteo Needed. JS , , 4
As this matter of fire prevent,on J^mpt

ttonal, it is one which ^u^s time and pat^ence.^p^ P

1 «on on the part of the go v* ubiect demand uniform
tention. The necessities ot _ J The National Board
legislation throughout Nbrth America. *_ tfa, object
of Fire Underwriters were the first to ajjproa cf

*££

HOC of *h.„ 1; dXTÏ d
uniform fire prevention a ’ 0t aj| present and ad-lection. arrangement and cod.ficanon ^homogeneous whole 
ditiooil mco^T, f”„°°UC thaï .ill be complete, useful 
5rS6i3Ï3ji '«poor, and pofiee -- **

government/behind .-it. \

;

-

/'

4 <

is the universal human neea 1 n science of ltfe
and want. On the other >"d anv”ith its machinery

contract that will

hand' ■ -i-~ Firs Marshal's Authority.
We all know that municipal authoritiel are rxceedmg^y

• numbers of people are house • mflammabte materials ;
handling of all explosives and 'htghl vinflamm ^ ^ dr.
condemnation and rem va ' tc m are left open

■ predated fifty P»*r cent by fi . • enforcement of fire
and unprotected, and .s charged ds in moving

STK garment.

■

'

ready for
husinessiris'mlonnect the nerd

and to fit each individual case
best suit its needs. . fi ld mpn in the life

I know personally most of throne a ^ fim,y con.
insurance business in Canada toedi _. who wouid con
vinced that there are v*rT , nf ,ont'ract before his client 
descend to plaee the wrong class paltrv dollars

‘ to meet that client’s need'orthe sake of a^ ^ ,,
of extra comm *s on The heart mOSt other lines
right. I believe, in a larger meagre thanm ^ h#_ kn0T?s
of salesmanship He is out to m profe„ional service

ss srs.-wss.*^ *»^
to his fellowmen. ____

i ]
with the

L?

i i
I ;

be °b**in'd- marshals’ departments and the fire com
missioners’ offices which were dSn? ie “

KSed°Uo°tberUmuch 7EicÎTthnJ,/UwnoIk,,is0Lurer ’urn

ssi'srÆ ^ EE-X ^ ,•£ sssrWifi'J» • —*■ “d
actual reduction of the fire

Affording to Mr Ho«v 
the National Association of Life T anj his family
killed down in Louisville, Ki . question’s
brought suit for *,0.000 damages^ One of the fir ^q 
the lawyer reprevmting. the ra.lfo^^ asked d-d voU
those who were bringing this _ 1 said that was &
value your husband s life at . the other side
thing she could not value. .Thr. 'î”7 nbWtion. Then the 
objected. and the court sustained hi 3 i:f-at? How »
Aft thou,and J»”»™ ’f

sbpsAVS: rs fi-uTWat ” The point carried well, and that s certainly
that case. For if a man does not value ht, own life, 
the courts are not going to do so.

f
waste.

‘«It is a Strange anomaly that men should be carefrt to
ilr*UTJ ^an^vef'nellert to^urè ’their 'lives-surely the 

mo3."» I'mpomnt^f al, «0 their families, and far more subject 

to lossi”—Ben Franklin.
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HOME OFFICE. OLCNt FALLS INSURANCE COMPANYf

9%n-

:

1>
:

i

INSURANCE COMPANY*

r
GLENS FALLS, N.Y. '

• ^
1 il>

il t

The “Old and Tried” Glens Falls Insurance Co. 
of the oldest and strongest fire 

companies in America.

!
jr . ■_

X1 j JW:is one
V. Ie insurance1- 1

:1-
1it

65 Years in Business >rs
is

■xts
rs
cr
ut f

Policy-Holders' Surplus, $2,818,201.14Total Assets, $5,523,704.14
of

ras
, . OFFICESlily

'jr >ind’ MONTREAL 
, LAURIN LIMITED 

GENERAL AGENTS

ITORONTO 
C. P. R. BUILDING 

W„ h. GEORGE, supt. or agencies

.-nil WINNIPEG
ROBINSON ft BLACK 

GENERAL agents

! ■:
^ldf
the
low , 
was

», SAINT JOHN. N.B. 
WILUAM THOMSON ft CO 

GENERAL AGENTS

CALGARY
F. C. LOWES ft CO.

GENERAL AGENTS

MOOSE JAW
COOK. HENDERSON. UNITED 

GENERAL AGENTS

life
it of 
iinly

! 1
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I I
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automobile tornador. FIREa. a
-1 '

ESTABLISHED A.D. 1849[m

« I t
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INSURANCE COMPANY!
illPI glens falls, n.y.

Good!insured against fire? 
insured in a good (,ompan\ . 
insured in the GLENS FALLS?

i. Are you 
Are you 
Are you

Better ! 
Best !d

' £

-i Always get TIM I^*F ^^NiHTRANCK COMPANY and you yrill find;
Investigate the GLENS 1 ALL. • SIXTY-FIVE YEARS’ 1
•ru at IT IS NO EXPERIMENT, having a more than SlAi *

That its FINANCIAL ^ ^ # POLICY-HOLDERS* SURPLUS, equal to more than FIFTV PER

-u

I Hi
y I

m
Ml

\\ and continuing indemnity.
CENT, of its GROSS ASSETS ! PAST RECORD which promises that it will be a

during the long life
—- of the present and with a

of the future.
Insurance Companies have come and gone

It is a strong company
Strong Company

Scores of Fire 
of the GLENS FALLS. 0

THE GLENS FALLS with its large resources offers the most

•* "property owners, trustees OR MORTGAGEES deairin, tb.

it,, (J.n« F»ll^ OWNERS and Occupant» ol building, can do much to prevent fire». Are you 
d„™e your”n“o help reduce the annual ,.h-h„p of Urn emtn.ry and thereby reduce the fir. ...urance

■
, ,, •

. '

reliable fire insurance protection.
know the names of

\

l LOSS MAKES THE RATESrates. THE FIRE

>.Hi »>v •OFFICES I'll' MONTREAL 
LAURIN UMITEO 

OENENAL AGENTS

TORONTO 
C. P.R. BUILDING 

W H GEORGE, SUF*. of agencies

WINNIPEG
ROBINSON * BLACK 

general agents

MOOSE JAW 
HENDERSON. LIMITED 
OENENAL AGENT»

1
*

SAINT JOHN. N.B 
WILLIAM THOMSON B CO. 

OENENAL AGENTS

CALGARY 
F. C. LOWES a CO.

' OENENAL AGENTS
' l> COOK.- «
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! ;
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to ;a dose with an assurance of excellent profits :earned for 
policyholders. ' » j.

So far as the Crown Life Assurance Company, Toronto, 
is concerned, says Mr. William Wallace, general manager, 
the volume of-new business was most sausradtory up to the 
month of August, when war was declared ; then there wag a 
faMmg off. The final • result will probably be a somewhat f f Jj|f 
smaller volume of new business for" .1914, but better premium ffT
collections on both old and new business, and a better finan
cial statement in the last analysis.

On the whole the Continental Life Insurance Com pan v,
Toronto, did not write as much new business last year as 
anticipated with the increased staff the compare put on m 
H913 However, the results were Uirlj satisfactory anti, the 
war broke out, when business declined considerably during 
August and September. In October, however, business 
picked up so much that business for that month fuT\ 
equalled October of 1913, and the company hope that the 
result of the year’s business will show as much new business 
as in 1913. Payments, however, during the year 
as good as in 1913, owring to the dullness in business. The

bjeavy. As soon as the company 
tjie increased business in certain 

lines caused by the war and the’result of the increased prices 
/for foodstuff and agricultural products, there will ikeh be 
a general increase in business, says the company

The approximate results of the National Life for 1914 are 
as follows —New business, over *',,000.000, business m 
force, approximately *25.600.000; cash receipts, approximately- 
f^to.ooo; and asset» exclusif of unca: d capita >. approxi
mately S3, loo.ooo. : ' .

So arrears M interest or principle on any of the com
pany’s invested fund» are reported, and this is a continuous 
record for sixteen years ■ ».

LIFE INSURANCE RESULTS
-New Business Was Fairly Good—Cash Collections- 

Outlook for Current Year I

August was probably the worst month for new business 
in the life insurance world, but an improvement occurred in 
September. The results of the year’s operations yor the com
panies differ considerably as the result of executive policies 
and the energy shown by the field force. Some companies 
did not write anv^ war business and their figures for the 12 
months will reflect that fact. New business generally will 
be up to that of 1913. Some companies failed to reach that 
standard ; others- passed it. Lessons are being learned by 
agents apd head offices as a result of the economic readjust
ment in Canada. ' One of these may b* that exceptionally 
big policies are. after all, very few and do not always help 
the cause of peace in headquarters, while good average 
policies on men that can afford to keep up payments, make 
excellent business. I

Loans on Felicias.
An extensive call was made by policyholders for loans on 

their policies. The companies were well prepared to meet 
the demand, but some sort of- restriction of this privilege on 
the part of holders, seems to be necessary.

Cash collections were fair. The experience of manv com
panies in this particular may mean a gentle hint from head 
office, requesting agents not to be so anxious for the name 
on the dotted line, regardless of the fact as to whether the 
new client will be good for his premiums later-

The outlook for new business this year is good. The 
opportunity for writing a gratifying amount of this- business 
is in evidence and the companies, and the agents particularly, 
who know the way, will probably n^ake good records in i9i$- 
Life insurance as a necessity, however, has ■ not been ex
plained to the public sufficiently. The life insurance com
panies still live largely in a technical and actuarial world 
which is not the general insuring public’s world.

The following information regarding tlje results of the 
past year, has been reported to The Monetary Times Annual 
by the companies named :—

I
1 I

■- 4

1■

lapse rate will therefore be 
begins to feel the result of m l 1

i
■

.

II

, 1i p
PRODUCTION LAST YEAR

The Dominion government’s department of mines does 
net collect any returns until the close of the year. Spegkmg 
broadlv, however, it seems evident that the minera, production 
during the past vear will show a very considéras,e dec.ine as 
compared with tlîe previous year The production of most of

Tone Is Healthier. the metals will undoubtedly be less in quantity, and in some x
Ur. Alexander M-f. -yj- >« ’mo.I* jfc £

£. LimitedL CMontrexV,"« rite* :—“During ,he exriri, mo.*, ,

of the year, notwithstanding the adverse condition» wh c qua P • reflP<-t,d jn the statistics of production:
prevailed in many sections of the Dominion, our business will Mirtrfeduring u are estimated*,
showed a marked increase over that of the previous year, and The Afferestff PrX^vLwa«*. to —.cwi
generally speaking the cash collections were satisfactory. therefore, with those factors ,n view. at » .
At the outbreak of the war in August the business fell away Since the census of manufactures wa> tak n 9
considerably for a number of weeks, but at the beginning yearToio when th' cttnng produeno^sa ^
of September there was a marked improvement, and we are a, *1,165,97 5,639. the value has probably merged to#!.*».
I dmnTwh t . not ven far short of a normal new busi-„ ^ This is the most reliable estimate obtainable. Last ;
ness d The ca^h collections were on the whole rather better year, there was a decided shrinkage m ° P ..
than was anticipated and we believe that the results of the This was due not so much to the war but to cond tlon* pr£

“With regard to the outlook fo'’ ’^*5.^ ma> ■ ^ it Iffected onlv certain lines, and not to a large extent in the
early to anticipate, but judging from what is ■ *• c\n the other hand, large factories, the steel
accomplished I am confident of the results. Then^ g ^ntf^car.plants, locomotive shops, etc . reduced ?hor out
cations that in some respect», insofar as our p ,-ônsiderably The estimated increased manufacturing
concerned there is a healthier tone than «* ™ evidence at *IQIO to .iq,3 wa< *335.000 ^ . The \tam-
this time last year.” » v Times estimates that manufacturing production last year

somewhere near that of 191 r.. probably about *1,250.-

Gomplrte statistics of forestry products will not be 
available until later. The companies last rear were sawing * 
log* from lumber cut principally during the previous yew. 
Thrv stopped Sawing last summer, except in cases -where -he ^ 
companies had orders for stuff. A slight decrease occurred 
in production last year. The Monetary Tmet estimates the 
total value last vear at * 170.500.000 There will prnb..bl> be _ 
a ’arger decrease during the current year, as companies are 
carrying over fairly large stocks, and the lumber cut during 

winter for next summer’s operations will probâb.v be
smaller. . :

Interesting figures regarding production appear m Mr, (
R D. Bell’» article. “Economics and War as t Corrective, 
on page 97 ' -

I
ü

:

1

I
:

-• I- I

.

was 
000.000.Wrote no War Risks.

The Mutual Life and Citizen’s Assurance Company 
Limited, with Canadian headquarters at Montreal witn wr 
J. P Moore as secretary, had only moderate results. J*efeSTLS SSÇ.off m our ordinary brandi new business during the >«t le 

Unless business condition* in Canada impr
__ expect only moderate results during iQ*5-
The war has "perceptibly affected the volume °f the new 

business of the Dominion Life Assurance Co P >. 
other respects, there was little ground for Ia*^
on western mortgages was remarkably well met. h ^m^ 
pany’s investments are proving themselves to t* of ,
satisfactory characfer, combining, as they . 
security with high interest-earning power. The year dre

I-.

months.
we can

« I
—it

■

r
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touched life premiums

More Popular, However—Remedies / 

lor Increasing Loans

Vnnwn .hat the moratorium proclaimed 
It is not generally kn°*" * ti«n for about three months, 

in England Vst >ear and in p- _ jhe British treasury in
applied 10 life assurance prenuumSaiThe^r^ ^mp
answer to a question, whi l gauv be postponed under
that “payment of P^^came known that the payment 
the moratorium. ' I,rD ' ■ of life assurance could be de- 
of a premium under a polio ... -, f jj due before the
ferred under the P^^0nP a 2um^; of policyholders . 
expiration of .lfha' ^es* nt.matlng that they desired to take 
wrote to the life offi<lVnnoft\me provided- 
advantage of the eaten ondon writer said : “Prob

Commenting on this »*«• * '. X for in nearly
ably no good purpose was KunEble to pay his
all cases the assured. and one that -
premium can ">ak^ h£ ,nsurance company. This

moratorium 

Loan on Policy Was

INSURANCE RESULTSMISCELLANEOUS
.

Bonds ofDifficult to Get—Corporate 

Suretyship
New Business Was

.

. , , ,aei,»itv and miscellaneous
New business » obtain last year, but a fairly

uiwrisc: Uses was d*fccu'1 *° °»ere comparatively heavy 
good record was J?a?*’ Ptions were satisfactory. Three 

• in certain Anes. Ca*H . liability in Ontario have made-
companies writing employer ^ / in other directions.

SïrrJÆ’i compensation ac^n that

The Monetary

$ m

1
!iff ■ .

>1
1 W?’ province.TV, following reports have been made to 

Ti^AnSl - to results last yean-

V

f!
Had Heavy Lapses. . { the Dominion of

Mr C. A Withers ^^HnsuranJe Company. To- 
Canada Guarantee and Accident * , .
r°Dt^’Our*'operations generally have been ^
our premium income will .bow very Imk. ^any. «* ^

as compared w,th ^,3’ y^^do’ Our claims to date (No- 
any increase « ™ "^«St higher than m .9»3- 
vember 24) are about 1 P* better than during a

"Ordinarily in normal time* value of protection,
boom as people realize more £Uy ‘be vatoej v ^ bcen 
While we have bad unusually hea y P • ^ ^ar j think 

difficult to wnte insurance generally will

I■ ■I ’: -,

iwill show very little, if any. 
although, of course, we

Last Year's Loans were Heavy. loans have in-
In Canada and the Cfli <d *a^ jhp conditions pre

creased considerably m rece . mattc„. and loans on
vailing last vvear >d.n°,Vust 2t vears such loans m the 
policies were heavy. In the last 25 cent. This
United States have increased m 5 most famiUar
increase is looked upon J^nefit.df life insurance 
with the main purposes aPd ^enrhts poUcy.
Loans on policies are fiance companies.
holders who makh up »be nrfnrau * H hoW„» writes Mr

“As regards the 1"d,v'd"a\ \, tuarial Society, “the
Wendell M Strong. borrow cd on. there is a
evil is that, when a pobey’ » *>£ id 0ff, and that,
probability that the Joan w.H n m ,apsf in settlement
finally, the policy itself will the pvd j* the large
iount’T.nsurJnce'which

the insurance thus lost. _ insurance affords
, and 'b. di«-

rulty of paying back.

«.sjji-g g-j-s'Æ ,.

ecutives. received last year jbev mav be sum- *
Monetary Times, vary considerably. They ma.
marized as follows ' i;fe msur-

For the policy loan Bu*1fn'urnlùs earnings, to he
ance companies as ™ provision of old
available when necessity requires, or as a P'

2__The potiev loan is at least a great convenience to
polio-holder, and has’'‘P"? Ti force, by
V-,The loan mav be used to keep policy

paying premium due. ' ___ » s0fvcnt ife insurance
Against the policy loan . > . ,, • »* poliev loan

companv might fail as a result of the unw. P°
prol,ïü(i,,<^:™.r“"c5kd.» » m.k. »•>» "■

rsyr SSw", r: cr » >*»««» — **

fc"««Vp » .1-

surrender of the poK^r. . . „__Sotice of intention to
Remedies for the policy loan when

borrow should be given by the P° ^_ fn force,
loan is required to pay prennum to k ^^^fders against

& ÎS4-S— to"’
to he treated as a commercial transaction. . , realiw° 4-A partM remedy is to ^cate pbl.cvholder^to r
seriousness of mortgaging the protection thee have

1 i

I ’
more
tliat as people begin to

- c-jjww- s—-S?»

■'SrSiX s* » ssrs»sf sl ■üsb
and total . xp- nses of manage i,^Lances for bad debts from 
to *22.525'30 After making ^ company wrote
buMhess accumulated prior to '9 4. , d approximately 16
off on December 31st, the c P- ^ year’s operations. The
per cent, of ahe capital stock were materially in
rates for certain rlas*^ /' localities or subjects of risks 
creased last year and fur » ■ t^p past were either

^ which had shown excesst . . xbat accounts princi-
pcijalized by surcharges or a*md«i.■ 1hat \aUOXis however

** pally for the smallness of income. The °P«« thf
üô.5SSÜ» fcf .b-

d-t.il, of 'br bu.mos. Ontario and Saakairhrwan. The
^™«™.m"«"n"So^,=„-n. - Manitoba and Mb», «b»

A -*. fi1

|j
.

J

F*r,

Hi ■
Iyear.

Guarantee Insurance.
XM -14 r Rawlings vice-president and managing dv 
M,of"b. r.« "nL Companv of Sonb Ammo.. Moni-

.

;

* ‘ rector
real (ta*s:—

«1 think the results of this 
show for the past year th»l we have a cons
business and risk but that the which is account-
anv great extent that of the y* P . ’ cnforced through
a Jot by ■rdu.rioo -- SeScfS 2» » br

1-1-“torn. SS. ». .br vr.r brforr. 
ihrir ba.iof. in m,n, »»»«"•• *'

for fiord. "’S'to too r,
d^nce of •tSif<S?,«PS great cost of the Utter.
ZT6 "riSSt. mh»nif»ioi fbr r.prdf.oo' of r.rpor.rr 

bonds of suretyship , . ^.iciMte

our dividends to shareholders as u ual InsUr.

UC moïn°v™«r thr.1 hbd^a’verv™atidactory raprrirocr,

sss srwajrisrJa £- »considering the conditions u d fi . months of .the
•« '"b rj&zszrnirfiiZm. <.-.

age.
company’s operations will 

iderable increase m 
will not exceed to

the:
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THE WESTERN LIFE 
Assurance Company

> head OFFICE, WINNIPEG
S *

PROGRESSIVE CONSERVATIVE 9 9

« «

in public favor. Another successful year’s 
our business in force.

Energetic intelligent young men. possessing success qualities, wanted to act a 
Agents We can offer you a FUTURE. The West is ticmg a penod of great pros, 
pent)-. Take advantage of it now by writing Head-Office for agency particulars.

ADAM REID, Managing Director

; /■This Company continues to grow 
business has been accomplished, substantially increasing I;

1

r
T

THOS. W. TAYLOR, ^ resident
>
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_. ** ..«Dcctcd to close the year showing an
. The company txpe The loss ratio was at

expense ratio of about P* cent on net premiums. . The 
the end of Otto^onjy . 4 * ^ $$6ÿM.£, representing
^ture, Ed with the Dominion government. beSKles 
d,hkh $48.5^1nvested « first mortgages. ?

Hopeful o« Outlook. .<surance Corporation. Montreal, '
The Royal Exchange A, .November 16. was approxi

mates that premium incio e * . ,, period of 1913, and
matcly the same at that for the^sim r^ ^ ^ consid.
the loss ratio was abo 50 P* Barry the. manager ,foritz. ïS!SS-.i » t tFB mîi.

W * •

by As,u„-„ Co»,»,. «»«->. ««•>
a progressive premium income and normal losses.

MONETABY TINES

334 <J7INSURANCE RESULTSFIRE>

and Losses Normal—Re- 
Disturbed

I
Income VV as Fair 
insurance Arrangements

Premium
I

t companiesthCfaÎorabTeSyeaarLm iQU- The 

and up To the aver- 
in isolated 

unprofit

Considering all things,
Aoing business in Canada, had a
Prcmtum income wa* j- - eXcept
age in others. 1 he loss 5 w^ich reports an
cases. One company, for instance won. ^ numerous.
able year, says that its lo^s preferred classes of
Curiously enough, they we« *“*f * ran0 on those classes
business,, giving the * does not feel alarmed
much higher than usual. Th* company doe of a bad

by a, =<■-

ÏÆ r -, — b«.y

Reinsurance wss D1 sturh€d
In the last few months of the V£T^ ^aTwar/ 

reinsurance affairs, owing * - and income will benecessitated the reduction of ^nv lines, ^ ^
somewhat reduced. It » ditto»»» thprp is cvery pos-
have on the companies s ’ b reduction of the

ss. ?yy=. rtûAz? rÆ-WU.H- ~r "•>*

stay at home. , . . fnT ld|, ,hat depends largelyWith regard to the outlook for tdt^^^ OP Canada in
on the condition of 0*^ bad effect upon trade gen-
particular The war 1* ba g ^ {pw manufacturing bust- 

»d » b,o,6c,, .4 c0^p,ni„ do look lor ", 
un,il‘,b, ,n<i of ,k «b.

I

t fc
» .if
i

*
lx

I
IS

*

OKANAGAN VALliEV FRUIT CROP
Th, ,n«. COP- ;b« °^«.^T-o.BSShdSrb;Ô; 

exceeded in quantity as • . figures furnished by th
?ShPS5W?*Sia?- Com,,-...™ b"-"'"1 b>

the union are as follows :
Fruits.

Plums (crates) ..
Crabs (boxes)
Prunes (crates)

< I■ •

1 fi > *>

I9«4-I9«3
... lo.ooo ' 32,000 

36,000 
30,000

. 12,000 
30,00°

The*union has handled more ™uU and 40

an^ trSÏi t”hde

assembling the products of what;is known

of apples«
I *

't
"Zt tiîdïy Um Glower,'

lots afe forwarded
:

II » nesses.
1 ■CANADIAN APPLE CROP,

has been everywhere throughout Canada an
ant crop of excellent «eîfeW* th„ vield of orchards was 

In the Annapolis Xallex, VX tne >1 « ot bo per
calculated at gc^.ooo barrels, eq ■ ' ^ quality seen
cent, over ,9-3- And the "apples
for many years. In New BrnnswifK in ' Bay dis-
was about twice that of *9* Jr From ^^orgtan 7^ 
trict an increase of 75 Percent. «* W m thp Koote-

J, ïïstJîXW
amounted to over $3.000,000. United States and

- Canadians have exported yearly to the United «
F.urope millions of barrels of apples.
‘ In Europe, we have exported to _ ___
countries, eveij to Germany an the sale of her
account of the war in Europe, ana England and the
apples hut little other than the markets or cm g 
United-States, with an increased home demand

individual Company's Raports. T. MoHetary
'The following reports have been made to ^ Th? past 

Times Annual by various companies, regard g

3a«.'s.srr4srg« . 
.3&sw«5S^Sï%s»mium income $i22,579-29 with imorovement over the

, jt‘rsrs^s: hrusrxi■ ■ ss £4 ”t/” K'^,b,%r",p.,ny
Compaq

$64 47. with gros, premiums ^Of $57.^0-90 A with

'
jI !

1

ThrVe

abund-

:
i.

!

bf
?

..« * II

Great Britain ^nd other 
But on t

ri
a net

transacted in canada
LIFE INSURANCE

lis

Unsettled
Claims

Claims 
paidlio- 
cludin* 
Matured 
Endow
ments)

Am..un, -Net 
Amount 

ot Poli. ies 
become

. * timber 
I of

Premiums ; Policies 
for New

Year and
Taken 

UP

Number 
of

Policies 
-n Force , 
at Date

d Net
Amount 
in tnrvc

Policies
New
and

Taken

LATEST FISCAL YEAK 
-ENDED DEC 1913

II ResistedNot
Resistedn Claims

-

--- $ $. *
750,6*7,902 7,870 7,613,365 7,640.*i5
âSS »S 4^77$ 4,349,751

8,000
None

•21,480

•29.480
70.333

877,327
175,11»
•281,655

ii.7w.is> -OO.W) maaifS

::,i:K;SSS.S___
"”*-*^SSm5 !:«” IjSSS IS

98/281,358 i 316» 270,079 » 765.451 d 295,11.»/ 4°’

It{
ft -V anadian Companies.,............
u tish and Colonial Companies

United States Companies .. .

Totals for 1913.
Totals for 1912 .

1,334,100
1,629,217

f

-
.... 38.641,206 
___ 35.7«I9,516 451,421

;&1.^ , 62,670 /12.403.443 . 138,685 i

•w

"V ,
, Increase, i ; decrease, a. -

-i ' s

im 'u
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.V

/rt
;'.

~s

«-
 '

• I
-—

T
m

*



\ ,1, r
f * —

■

1
.île*

' ±
,

JV.

. 4

*

4
m

n *Vt
v#.

!/ H'. rt
; />

til
January, 1915. MONETARY •ITIMES ANNUAL '70

x .V

HI

'
1

: -

THE LONDON MUTUAL FIRE 
INSURANCE COMPANY

! ■

1i
:i v>! •

-V
ESTABLISHED 1859 IN LONDON, ONTARIO . .

-I Mrz
. v ■*

' .

ifr ' .
• m■

$ ' !r
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:K
1 ; 1■f
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t ;;i
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M
.

■
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IS :..rr f.à,;nes H
i
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?te- v- K:j[It.
4 4v -nd

%HEAD OFFICE: 31 SCOTT ST., TORONTO -nd I
.

her $8,325,000.00
$1,022,235.01

*Claims Paid Overi I : I
. '

on
5hrr i : vthe »,

Security for Policyholders rri Y, /v
Canada's Strongest Non-Board Fire Insurance Company ■

>*.
•a ift B vRepresented

tHOBSON & CO., LIMITED, VANCOUVER 
- CARSON & WILLIAMS BROS., LIMITED, WINNIPEG 

- _ v - HEAD OFFICE, TORONTO
Branch Office, W. J. CLEARY, Manager, MONTREAL-

J. M. QUEEN, ST. JOHN 
STAYNER & HAR"f. LIMITED, HALIFAX 

- PERCIE JOHNSON, ST. JOHN’S

■ 1British Columbia

Manitoba, Saskatchewan, Alberta 

Ontario ; V - 
Quebec 'V.-.- 

N ew Brunswick 
Nova Scotia 

'Newfoundland -

■ted

■ ' '■*
.000 m

tIK
.480 f

Ask them or our Local Agents for Rates on your Property

- MANAGING DIRECTOR
I.480
1,333 ?

F. D. WILLIAMS 0211.863
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the death rate

alcohol and

Life Insurance Companies 
Investigation Shows

\IN CREDIT'S CHAIN

What Insurance
INSURANCE AS LINK What a Recent/nil Experience ol

and Determination to Pay — 
Does

-

Ability

million policyholders whose 
._. which has just been 
the fact that all the lives 

carefully examined by

- Indulgence in 
eating” were among some 
premature death among the two 
records were placed m an

Thr machine,y o, =,>di, » tSZfSSl
. ygettciee, banking lD.ututton,, j°in maDy othcr prarttryl 
T for the enforcement of contracts,^ ^ underneath the great 

devices having their origin m foundation, consisting of ability 
superstructure lies the cr< n t0 mcet their obltga-
and determination on the pa t f Hepburn, chairman
tions at maturity, said Mt A. aw Bank, at the
of the board of directors of the ^ Life Insurance
eighth annual meeting of the Associait».

b,» <«~ ■>'b"Tùr s,
credit, to lay muc1h/““v which make it poerible to en-
this element coupled with laws ^ “hat purpose.
force payments when pr’Ç. yd not the average business
is of great ‘mporktan“h:l ®s“ uo^ a man's financial ability to 
man put too much emphasis upon trajt, which are

and too little uppn those pe .a-»»fmmation to pay' ■ 
comprehended within attention to property

efficiency do not change with time.

•hfft Risk. to Companies. interesting to note the
“With such thoughts in ■”***“ , urglng life insur

activit.es of life ^^"^^ the diListef almost sure to 
•nee, as a means of c,rc'‘“Vrc” ®es from the management of 
follow, in cases whe".^^“si„ht and ability have made the 
a business the man whose f^ cban<;cs in such
business a success. O • not very gre^t, but
cases, .under the la\°V*Concern dependent largely upon 
they are chances which a concern^, the growing
one life, may , companv. which, by insuring
custom, to shift the ris ^ aVerage, thus making certain

BryW,» •»' ««"■*“ *

I ■ :
In i $

I |i

» 1 5|i II I

investigation,
ftniXd Emphasis was plac^o^ careluIly ---------------,
involved in the mvestiga general, the more haxard-

------ . «hverums and tha , $ dcfcct jn physical con-
care

i
1* •'‘competent physicians greater tne aeicvt ™ r-,------

ous the occupation, or the g al history, the more
dition, in family history^ ^ Arthur Hunter, actuary,
was taken in selecting these matters last year
of New Vork, who «W* rance presidents. « the 
to the Association of Life Medico-Actuarial Mor-Chairman of the central butcau ^tS cTbehalf of forty-

ss sasrsTuSife-aWÆ’üss
StS-i 2TÆ5MS —* -
ha^e hïber death rates than normal.

Large •awing In Human UU.i ü tion was to determine
While the object oMhe - ^ ^ insured ^ the regular

^s.-whictr type] should ,hat tbe results of the
which should be dec . blK use in lengtnenmg hfe.

^VoVveïntenft°o,Russia carnes ^-In

tention to abolish petm^enÿ al f enonnous/. said Mr. 
ages, the saving » ^maï'.fe statistics m the..
Hunter, in illustrating Jhese new Am j, not too
relation to the use as the result of the
much to say that the loss fd£\ d in lcss than ten years

^ k"'“”» *"

the inhabitants of Russia.
“•fthyT?" ;SS.rSr».io- th*.

not li« «• ktttg u pet«to» tt> ,«
it is not generally known tha ^ ^ q{ Uqu0r have a t
with either the manufactu . ’whether they attended
mortality. Among utom ^rtalitv of 70 per cent...
the bar or not, there "a' d" d that a free use of alcoholic 
and the causes of death indicated 1 . Thc hotel pro-
beverages had caused Either occasionally or regularly
prietors who att«ided saloonkeepers, i.e.. the life-
had as high a mortal*?,t* ^ars on the average, on account

TS S-S4
SSr.S’SS'—CU» which tad h "

the distillery proprietors. ,

1i-/
1

-1

I i

SI 
1

*

pay,

~v.

m*i m k

i '

I Ip ' jl
Up

’

saloonkeepers do 
occupations, but 

connected

il
-1

highI
f

n ,
11

Business insurance. written in large
“This kind of ‘^5“^ dependence of one partner 

amounts to covet, not only roe ^ „ their managing
upon another, but also v nersons upon whom sue-
sSw».' .hri. »««•«• “ftjfSJESTâ £> king rnyd,

tSTisiss ks t
they may own. . . ,ducation and had my

"I borrowed money to finish my makmg thc loan be
life insured as -collateral. The p ny^ ^ ,ha, the insur-
lieved I would f^Pay the ^ Thesr useful functions

- ante company ?lou*d if I dld ^ loss from daily
tend to remove/iincertamtv and c^a establishing

* business transactions which .s most impor^ rapidly and

d interwoven with current

business.

I
: P 1 •■ J’,- i

-

m that w,s

( The Glens Falls! Insurance w'îh" ,^5*enters

York. U S.A., was °rKan‘*!jmlnent companv commenced its 
its 66th year. This ^ ,^capital being $.00,
career in a small and mo<lt*tJ^ inrreased to $200,000 and re: 
000. which, however, was soon rocrea f it9 opera-
centlv to $ 500.000. Its ^“ ^tid extended ; its growth 
tion. have been slowly «creased policy. For
being marked by a cautions and > a long period

t several years it declared no ^idendw. » thus building
tbev were limited to to per centum P« year (except
up a conspicuous ■ net surplus. * tion\ ba, materiallv
the vear of the San Francisco conflagration) TPached
made addition until its surplus to pohcvh ^ book
nearly $3.000.000. Befo^,t*h’a f anv rompanv in America, 
and market value exceeded that of any c > P had ,
and even vet has very fewW}1*. , half ronturv. some

exist.

1.

i
i

Banking le rBuafnws. to thr public“B»kmr r«d«. “Z1,2^U^r.^ll percent- 
and. realizes its profit in tn XK managed as a busi

ness and for gain. Life m. ;t holds and uses all
prpfit in the jf of'the insured ; the insured seeks
net earnings for the ben n strives to protect his
no personal profit or.adv^,aX„ for Ihem the asperities of 
credit, shield his family and. ^ o( personal activity,
life after h> has passed h tangible result of

“Life insurance «.unselfish, it 1* tne.^a « Ae form of
the better motives of hu("a." ^,h and closely allied
practical relief ; altho"*h e^tion are sociological,
to business its >™Pu1' d ,, cr,di, and the love for

Sbtba "AS? ssiissrsnorss »
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:ded :

WESTERN ASSURANCE 
COMPANY OIHEMDURIK)

ut.. 
ioUc 
pro- 
arly 
life- >
OUDt

the
:ohol iand TORONTOHEAD OFFICE

$3,000,000.00New 
»ters 
cd its 
| kxv 
îd re: 
)pera-
TOWth

ASSETS OVER V

JIDIRECTORS:
W. B- Mfiele, Vue-Prêt, and General Manager 

Frederic Nicholls 
James Kerb Osborne 
Col. Sir Henry Pellatt, C.V.O. 
E. R. Wood

For W. R Brock, President 
Robert Bicke-rdike. M.P. 
H. C. Coxy 
D. B. H^Rna
John Hoskiw, K.C., LL.D.

period «
Alex. Laird 
Z. A. Lash, K.C., LL.D. • 
Geo. A. Morrow 
AugiAtüs Myers

f-
lilding
except
eriallv
rached
% book 
nerica, 
had a

VBOARD AT LONDON, ENG.:
f V, «orne 

ce cor- 
fpr it* 

i $09$-' 
the ic< 
, York, 
only *7
a*ed te

Rt. Hon. Sir John li. Kewnawày, Bart., C.B., Chairman
Sir Charles JohnstonAlfred Cooper

Losses peld since orgenlzetlon of the Compsny over
Sir Ernest Cable!

$59,000,000.00
i

I
!

■

ifMONETARY TIMES ANNUALJanuary, 1915.
/ f ■/
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The Imperial Guarantee
and Accident Insurance Co.

OF CANADA -

IMPERIAL PROTECTION^ POLICIES

ACCIDENT INSURANCE 
SICKNESS INSURANCE 
GUARANTEE BONDS 
AUTOMOBILE INSURANCE 
PLATE GLASS INSURANCE

i WE PROTECT YOU AGAINST LOSS

/ BRANCH OFFICES: 
Winnipeg: Calgary : 

Canada Life I
Montreal:------

Canada Life Bldg. Theon Bank Bldg.
Vancouver : 

Vancouver Trust Co.

Bid*.

Head Office 1

TORONTOCanada Life Building

TBE EMPLOYERS’
Liability Assurance Corporation

OF LONDON, ENG.
LiBimcD

ISSUES

PERSONAL ACCIDENT 
SICKNESS
EMPLOYERS’ LIABILITY 
WORKMEN’S COMPENSATION 
AUTOMOBILE
FIDELITY GUARANTEE AND 
FIRE INSURANCE POLICIES

r
<

GRIFFIN & WOODLAND
for Canada and Newfoundland

JOHN JENKINS, Fire Manager
Temple illdtn*Lewis Building T\ Toronto
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experience for life companies

Year Successfully Met—War Risks— 
Future Business

BY ARC*. R. BOWELL.

TIMESMONET ABYi

NEWUNLICENSED INSURANCE

Some Unfair Matter| Analyzed—Possibility
Placed in Unlicensed Companies

BV RUSSELL T. KELLEY.

Difficulties of Past
11

of Reduced

I
Insurance

K '.j I"' ..1t
■ Vllll ^

Canada were making stead. £ „K un„ and there were an-
tisrsynr.iii .«=« * *»*»«»> «-
ditions, of a satisfactory report for the year. •

Tb- rr:
amazing violence. At nrs a war was not within

« be found'in the. annals of

the world.

To rot the bright spot seems t0 „t>€ ihe ni^” to’be^helpful
Canadian? that is finding expression m^h h dp , .
,0. OUT fellow citizens a»d loyal to^ur counto_ r n 
n-Canada” movement is something nobkr anda^ncacent

=215S5A2: ffit
There is a “get-together" *.® *'Stock taking and

5r;'*””ce<iSS "-“‘f » ÿ’SLtME w »»—-fratcrWatism. There should be no petulant cri ici ,, two directions, tohas bee#) done in the past, and no* 1.am ho«r j* Jjj£. and on their mortality. -ood* reason to believe that

♦ attitude. Canadian insurers are their part are As to the former, there - K -„rurit;e« would have toed and relevant questions. Insurance men on then par ^ rules ,or the a market
seeking enlightenment on pertinent matters. be or suspended. for **“ jhe investments of life
Insursnce Placed Abroad. standpoint of the insurance mtuîan^coropanies being KeneraUv

5 Ü5î£5: Sl?JSMS225,,iK — - «*argument and do .not-”*P^ 7 jn there was $191,038.071 confident in the future outcome.
or insurance men in Canada . In .911. mer ^ ^ busineM
of insurance placed iti companies n - andin 1913 Met Strain Successfully. .
in -Canada.. In ipn, the total was $214,645,9 N ompanies T, * company" has broken under the strain of the pastmmssmaammamm mswm*claims in Canada, or even outside of Germany Çreliable form çf protection and saving.

. time There is no danger x>f **rb«weW united States £ ]„ ,he other direction, insurance companies

& sse , -sis ,s&rss -sSi-s j:
SKESiA.c55tir- '-£^T.rSi,5S2 f^
Not Licenced In Canada. eff<.ctèd the insurance ence of war during the last 5® v^’l.^^tn^battk^lnd' by

The increased c»st "Virx and-tariff paving citizens. To about 9 per cent, per annum by deal* m 'bat ^
agent, in common w ith oth r • bout three years ago. wounds, accidents and disease . measure of fatal

" offset this, our insurance cmnpames.^ ^ ro„rolssions. unsatisfactory measure to apply' « ‘^^ch was likely
derided to allow a ma e ldded further to the burdens casualties to be expected in t P . ’ Apart from the
Last year our governments have added ttrtner .^ ^ ^ ^ ^ far morc devastating than any other. of the
of the insurance companies with the assured, thus mortality during the war, account
licensed companies do ^^“V^TlKensrd in Canada, and vw al*ned vitality of the survivors. t - -
eliminating -he agent. They are "«^,c;"aSnufacturer. „„ the
are thus exempt ^^J ooods imported from his foreign 
other hand, is protectee. rfinMimer must pav the import
competitor are taxed and the - (or a„ent) on the
Li,,, pl-s -h, profil of fb. ™ ,J,”

. lot.l inveslmont. m Un» on
The insurance man considers mat a p- some.

roanufaciur.d product, and r ,,’Lufarlurcr is. to have
t"o^n ^p"««.'"orhu,m,

tzsssstt szr5rsrzrx~*
be extended to him.

* Personally, 1 feel that a
SSon whic^ ÎSLntff «^e ^ccess of o„r

t, TanX-r"

■ tombe, merrhaaits and our.L"'"??, tond'Xn”,«ion of un- 
our fire insurance men on ^ ”£lbW^led another for-

'SStXSZ&i 2TE25S Canada 6, —
which she is destined to be

i|P'
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i

la 3 tilj companies from the first kept watch m 
diagnose the effect on their investments1 m
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New Business Available.
The attitude of the companies to the soldiers has been one 

of generous, yet'careful, liberality. The gTt • as a
service consistent with the welfare »f the p^^rMde^ ^ 

whole, guided the insurance companies 1 -service of the
those who were giving themselves to the

•mpire. 1 i-i - ,
« The insurance companies may next year find 
cultv in maintaining their usual °f Jf^less' affected
Certain classes of the community will be for ,11
bv war conditions. Even though the wa j, j«
next year the farmer is the one least likely ‘o suffer ^
„„ -.b,bk -h... wi-h *5,'-^ Vud ?h„ i. ,h, niral 
IKXThe'Lt, m”’™*1" Xwfiud .iiun, ,-bi«« •«'

life insurance.

Î /'
-

I
diffi-

i,
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TCSTilSSt

Canadian
be properly

not

■can
wholesalers, our 

hand, and
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■

It remains to be seen whether the Can/‘.dl^ ".ted^apïtaV

r» tx,^i^îdT:»r,.d -l:w. >•* «*™- ,
dons in the coming lactorv districts of Canada:
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Confederation Life
Association

1 i
r

Policy 46,862 Issued 1900$1,000
l

•1

1r
At the time the above contract was issuetj#ît was 

estimated that in 1916 the policyholder would be en
titled to paid-up insurance amounting to $2,470.00 

The date of settlement has arrived and in place of the 
above prospective amount the policyholder is offered

f
I

it I
• I.

«
! :

$2,973.00 
Paid-up Insurance

, j ; $500.00 ,
MorC than the Estimated Value

B■ <
: I

. 1

It-Ü-
I t

!

r

y
Surh a result must prove of interest to intending insurers, who 
will find it to their advantage to obtain full particular* of the . 
liberal policy contracts issued bvthis old established company.

Enqutriet will bt given prompt attention by 
any repr,tentative of the Association or the >

HI

tt
r-
is
If
:e Toronto,, CanadaHead OfficeI
is
n*

?Ot
iis
be 111 i!nd

I1

15
The Pasted

ins

WÀ
ere

iren Many millions have been paid for fire in
surance to companies having their head 
offices outside of.Canada. These dollars 
have gone and cannot now be recalled.

es. on J:iry
Qeri-

ol • 8&1by >O il
hat c ,41>atal "

'xJCASU

*L'->V What of the Future?tely V.
the 1the N.

Only as we study our individual responsibility,
whether it be as banker, manufacturer, wholesaler *

' Xor retailer, will Canadian money go into the chan

nels where it will be of the greatest value to-all.

EVERY DOLLAR of our funds, capital and sur
plus, is invested in Canadian municipal bonds 

and mortgages.

A Canadian Company for Canadiana

1 1one 
sible 
as a 
it of

1

\ Head Office:
GRESHAM BUILDING, 302 St. James St eel

MON i REALthe
i
.

diffi-
ance- 
ected 
ir all 
It if 

it ion. 
rural - 

ts for

.TTrantactt: Personal Accident,

Sickness,
Liability (all kinds),.
Automobile and Fidelity,

Fidility Guarantee and 

Burglary Insurance.

Apylicatinm ftr aired A get ciel invited.

T. J J STARK General Manager

,
>

Hamilton Fire Insurance
Company

head Office: Hamilton Fire Building

Hamilton, Canada

i

cturer
ipital.
opera- I\< Ii -X 1

<!

■

Defalcations
I.

Dishonest Employees
_ Cannot be absolutely prevented, but they may 

be materially lessened by adherence to a few 
simple rules, and provided against by a bond * 
issued by an experienced Company, both of 

which are obtainable from

THE GUARANTEE COMPANY. 
OF NORTH AMERICA * 1

I Founded by Edward Hawlinem in IS72I 

whose business is that of issuing

Bonds of Suretyship
for persons in positions of trust, and a few 
classes of preferred surety liomls required-by 
responsible Principals in the transection of 

their business

RESOURCES OVER S2.SOO,000.00

I
HEAD OFFICE. 59 BEAVER HALL HILL MONTREAL
Braarke. and Agearlr* la Ike prlaelpal ( III- of « «Baria 

Bag Ike I alleg
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CANADA S FIRE -LOSSES Hu»int“»
Warehouses ............................. '
Elevators ............
Hanks ...............
( )dites .......... •; • •
Schools and colleges •••••••
Mills t various) ...............
Churches ....................................*
Pool rooms ...*• •.............. .*■*
Stations ■ ■ ..........: *...............

•r-
9

Fire Year -Em* 
Cents Less

Vas an Average 
about Fourteen

3Nineteen* Fourteen
Per Capita was

* * 30
IO

<
34

the carefully compiled register of fire losses 
"Times the lows during ,9«4 amounted to 

compared with $26,346.618 ,n ,9,3*
of other features of the

2727According to 
of The Monetary 
$24,321.012, as

The following are comparisons

71
10:

Theatres
Hospitals -.........................
< iarages ••-<•••••.........
Asylums ..’»•*•••••..................
Moving picture shows .........
Pcjst-offices .............. .............
Boat houses ...............;--------
Sheds ; ................................... '
Laundries L*-.. . . . . . . . . *. . . . . . . . . . .
Engine house* •• •••*•'■
Power-houses
Halls ..............; .........
Brick and lime kilns .........
Foundries •••*••• 
Machine shops • -

, Saw mills....................
Steamers, etc.
Blacksmiths’ shops 
Granaries 
Boiler rooms 
Slaughter houses 
Gasoline launches
Roller rinks .,............
Villages ••■■■:.........
Newspaper ofhqes 
Restaurants -M-

efire waste iqi4-
.. $ 1*^08.393 $2.195.5$' $2i02b,7S' 

$3.29 $3-'S

\V I
y 13Average monthly loss .. 

Loss per capita -■••••• 
Fires with damage of $10,000 

. or over ...........................

$3-0$ 4* TT
II302358318 7020

fires, month by month. 119Here are the $10.000 and over 
compared w ith the two previous years.

1912 1
4l■ f 18l19»4. 8Month.

January
February
March
April .........
May .......
June"
July --------
August
September

-October
November
December

4*1
245 5 •2 343» 30452729 510

23 4729 1 *416 ' 1I • • • W f • *
2-

12
>3
18

r 24II
18 I-e

.51
'• 358 302318Totals

L ".

£**»*»&***
» as 35g 3KS

1.3.7.000 y55155 oitlib
2.564.500 2*251.815 2.123.868
I,l$l.l*> 4.229.412 3'n6°'f*8 2 023 139
5 384.300 1.741.371 2.579,698 3,033,!L’

920.000 1.164.760 3.034.77$ J-f’'3?’
1 123.550 8*3,049 1.468.324 •» 5 • »

580 1.4,6.218 ,,383.57*
,;$n6.Sno l.l«40,0 2.200.486 1.524.03-
2.866.950" 1.760.005 1.354.300 1.661.8.-

$21.459.57$ $22/100.712

12

Canneries 
Lumber camps 
Lumber ipi.Hs and yards 
Skating rinks •*•!•••
Mining plants . •.........
Tanneries 
Apartment 
Ire houses

. ■ -, girted were:—3 wharves. 3 tent , 3 
Other structures affected wçr 3 amlories 2 pemten-

gr.o,d stands. 2 greenhouses,. 2 abatt J ’ , barracks. t ken
varies. 2 bakeries. 2 cooperages , , fireball,
nels. I clubhouse. , trading [»” r,change, 1 sugar

b“”;

i powder plant.

Destructive to Anhnel Lifo. . .
The Monetary T.imes has cm‘^ngro°££iTfd with 

animals drived last year, the total being compare

1914*

vit
10 19

1122January ■'••• S 
February ... 
March.
April 
Mav 
June 
Julv
Xu trust 
September ’ . . 

f October 
November 
December •

61
1

houses

1

1

$26.346.6l8 $24.221.012
Totals

Comparison of Provincial Vosses.

1913.
those of previous years: — 1913-1912.1911.19'4

$ 7.965.575 . $ 8.182.550
4.981.271

. 1.536.856
1.084.370

,65184'.4<‘Ontar’o
Opeboc ■
British Columbia 
New Brunswick

. ' Alberta ..................
Manitoba .............
Saskatchewan 
Nova Scotia • • ■ 
Prince Edward Island

~ Horses 
Cows 
Pigs • 
Poultry

194450 '$44.977.*7 4 
2.786.611 

. 2.29L537
1.766.730 

,... t.599.257
1.388.730 
1.297.116

143.573

151'*419645 6,26s3.698

There were destroyed also 1 onts^booo bushels
bushels of barley. 6.000 bu= < >s jt . * ^ grain, 800

bushels of, beans seven *t*ks Of
.000 tons of hay, $500 of oranges.

", Lumber 3-350.0x1 feet, C
8. freight cars .2. cutters 9. sets of h^eSS f ga$0lioe.
' Auv>s 78. gasoline launches 8. $00 gallons 

$15,002 of varnish.

150' 961
t. 4.012,221

2.202.208
2.303.310
1.588.730

45$«)i

275.000 
of flax. 500 
loaves of bread;

$26.346.618$24.321.012
the warThe- monthlv. figures, more particulars ’9C

when firès were not «9 generally reported, ha
Times from special vear-end )broke out

- beetsi teri*ed bv The Monetary 
reports received.

Personal Hazird Prominent.
The following is The A ___

of Canadian fires last year, with comparisons.
191t. 19'2-

37 50 46

Times list of the causes
Damaged end Destroyed.

The Monetary Times list of structures
Structures

"The following is 
burned during 19U. w ith comparisons 

4 19"
Dwellings *
Barns and staples
Stores - • • • • 4 ■ •’
Hotel*, etc. r- ... :
Factories . •

1913. '9'Ac a\

Electrical defects ..................
Lamps and lanterns upset 

ploded* MMHI
Defective

furnaces .. • •  ------ .-----
Sparks from engines, chimneys, etc. .

(>
19141013- 

,,002 75°
Jand ex- 32496264

nl and overheated Stoves and *3=4
«37

53 56 3893 i 6032135°291
V 347945 el128120
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GUARDIAN
ASSURANCE CO. LIMITED

OF LONDON, ENO.

1Royal Exchange 
Assurance

-

>■

HEAD OFFICE. ROYAL EXCHANGE, .LONDON. ENG. 

FOUNDED A.D. 1720.
f

t
» GiAvmor, ^Viv ian H. Smith, Y 

Sub-tiovèriior, C. ÎHfymo«f1»feniellt Esq.Total Assets over $35,000,000
îCANADIAN DIRECTORS

Dr. E. P. Lachapelle, Montreal 
J. S. Hough, Em)., K.C , Winnipeg 

H. V. Meredith, Esq., Mont irai, (Chairman)
Fire Insurances at moderate rates;

:• r
>

I Head Office for CanadaI P J __ * *Royal Exchange Building,
MONTREAL

The Guardian Accident and 
Guarantee Company

i
i

\ r5 » Y:
John A. Jes.up, Manager Casually" Department 

Arthur Barry, Manager for Canada
» I
S
4 IAccident, Liability, Plate Glass and 

Burglary Insurances and Guarantee Bonds

Applications for A gem its lnuted. ^

i *
■Transacts a General Fir^ Casualty and

Automobile Insurance Business
»

Correstondence invited from responsible 
gsutiemen in unrepresi nled districts

i:
2

/2

m3 I JHEAD OFFICES!

GUARDIAN BUILDING, MONTREAL
■■i5

losses FAiB ExcEm $235,000,000.00
2

15 '

VII
A

I
4 t

■112
\ .2

British America Assurance
Company Fire, Marine & Üâl

3
r.cn-

cn-
all.

irn.

incorporated A.D. 1833e>

(

V -t 4>f 
with TorontoLHead OfficeV f

z
BOARD OF DIRECTORS: .

W. B. Meikle, Vice-Pres. and General Manager 
Frederic Nicholls 
James Kerr Osborne V 

„ Col. Sir Henry Pellatt. C.V.O. 
E. R. Wood

W. R. Brock, President 
Robt. Bickerdike, M.P.* 
H. C. Com 
D. B.Hanna
John Hockin, K.C., LL.D

heat.
sheh

Alex. Laird
Z. A. Lash. K.C.. LL.D. 
Geo. A. Morrow 
Augustus Myers

' %i
8oo

1/ Xcar*

olioe. BOARD AT LONDON, Eng,

Rt. Hon. Sir Jphn H. Kennaway. Bart., C.B., Chairman
Sir Charles JohnstonAlfred CooperSir Ernest Cablçany*

1914 $2,000,000.00
$38,000,000.00

m!a Assets, over - • *
Losses paid since Organization, over

<• z.'-z

33
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î* .LONDON GUARANTEE 
AND ACCIDENT COY.

Limited

'

I
Head Office for Canada TORON10

*•
Fidelity Guarantee 
Contracts & Supplies 
Court Bonds 
Personal Accident L 
Sickness Policies

Employers' Liability 
Teams & Automobile 
Elevator 
Burglar
Internal Revenue

fv

D. W. ALEXANDER, Manager for Canada.
Tel. Mafea Ml. I >

! 1

i.

INSURANCE COMPANY
EiUUlikil 1899

BOARD OF DIRECTORS:
E. E. A. Du Vernfl, K.C., Toronto, Vice-Fret. Unitn 

Trail Ce.
Hon. Samuel Barker, M.P., Hamilton, Member Pri<vr 

Ceunctl.
A. C. Heighington, Toronto, BarriiUr.
G. A. Howe I, Toronto, Merchant.
J W. Rutherford, General Manager.

\

MONTREAL-CANADA FIRE
INSURANCE COMPANY

titekllihel 1869

BOARD OF DIRECTOR 3$
> A. Champagne, Montreal, Capita/iit.

F. C. Larivière, Montreal, Merchant.
E. Le F. De Belle'euille, Montreal, Barn Her. 
A. B. Dufresne, Montreal. Iniurance Breker. 
Geo, T*. Reid, I oronto. Financial Agent.
J. W. Rutherford, General Manager.

61 ADELAIDE ^T. EAST, TORONTO

■

L

si

‘ .
4 I

S

Canadian Head Office, Toronto, Ontario
r

t
CHARLES H. NEELY, General Manager. 

AGENTS EVERYWHERE

i

*

The Ocean Accident & Guarantee Corporation, Limited
OF LONDON, ENGLAND

Issues Personal Accident, Health, Employers' Liability, Public 

Liability, Teams Liability, Elevator Liability, Automobile 

Liability, Plate Glass and Quarante Insurance Policies.

EFFICIENT SERVICE, UP-TO-DATE POLICIES 
PROMPT AND LIBERAL ADJUSTMENT OF CLAIMSOur Motto !

•1*,000,000.00
910,000,000.00

ASSETS, DECEMBER 31st, 1913, over 
' PREMIUM INCOME, Year 1913, over ...

DEPOSITED WITH DOMINION GOVERNMENT, over S7S0,000.00
. ?

1
sBranches: Montreal, Regina, Calgary, Vancouver

%

January, 1915. monetaryer

•fFOUNDED 18tl
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County, O^VU '«SS?*
Fen de la Paroisse * • j ,,Assurance Mutuelle contre le
Chaicauguay ; La Que. ; La Com
Feu de la Pato.sse d Acadie County St.^ Paroisse de
p.tgnic d’Awyy£l^------- mièrr. (lu.-. . La (
St. Jacques de Paris^iUe. V ■ ^ p>u dr ja Paroisse de
pagnie d’Assurance Mutue cm n . , a Compagnie
Ste. Julienne, Couit> MO d<- la ParoiSse de St.
d As>Urance Mutuelle co«|tr< . ^ La Compagnie
George de Bea^c e ■ , Fcu df, ja Municipal de Ste.
d'Assurante co»‘« Dorchester County; La Com-
Marguente de Dortche** ^ Fcu de la Municipalité .

Tt cr';’rn;; g-*®-*
SftL*TÆ£|!«:S=r _hr

The following Rompantes cratvedHo^^ u lnsurance
province of Quebec during 1 » " Companv of Mannheim,

Si WÆ»" -H-
burg, (•«•nnany.

\i
INSURANCE FIELD* NEWCOMERS IN

Record of Underwriting Concerns
Left This Field Last ^ ear

,

Which Entered and
1

the Canadian m 
which left, forTh. following is a list of new comer»! to fcld u"%»«. and o, th, I

surance
various,reasons.I

t Dominion■
commenced business under a

The following companies 
Dominion license during iqt4- 
The Nationale Fire Insurance ^ •

Company of Pans.J accident and Sickness.
The Merchants Casualty Co. ... •
The Globe A Rutgers Fire Insur- ^

ance CO. - — • • life,tchewan Life Insurance C»- Cite.
National7Ben Franklin ire

Insurance Co. .......................: V *‘re-
The Order of Vmted Commercial |nsurance on the

r 1 Travelers of America assessment plan amongst
"* ,ts m« mbers.

, 1 ; ■ t
i ar

n

. ira 4

The
Manitoba.

The following registered compan«^ during

B,n rk::,::o ,-r?he ms

Western Empire r ire ■ \i ,rine Assurance Company.

istered companies ceased to
—American Surety-Company .

[I.H
York, which had 
-entered Canada; of New- 1 h Amencaa Sure:» Lo.iipany

retired from bu-ines' »« C*!?GuMantt^'
.,nd received a new license for (.uarantee

The following companies
1414 —T> Eqwty.h^NatUmal-Ben Franklin Fire Insurance 
its business with the National »c £ which carried

c""i"'h”S xtA""-"'"'- - s“- A”“”
'Company of Canada. , - .-

r, ÏJ'"*

,d”.>»d ... no. in proce,* ol .,nd,n,-W

Insurance.

: ; do busi-
The following reg

Equity Fire" ind »deUR"mouskt Fire. .

The following licensed Tf^Moines Mutual
in iqi4; Calumrnt ; Canada r Excess Insurance

*— r~

ance
I

• L: tOntario.
The following con.pan.es w^e admitted.tOdOntariOol^^

year :-Century lasUr*n" l P Nationale Fire Insurance 
Mutual f ire Insurance x. rd-Deutsche Insurance Com-
Company of I’.ftis. Fran ‘ . - R Fire Insurance Com
panv. of Hamburg; Globe and K g National Ben-Franklin 
pany 3 Merchants Casoa.tyLimit

-

Mu*uai.Eir''f Ins.uram CHCompiiny^F-quity^Fire^rasurance ^ Life 

pan' of ( anada. • • ntaj Fire Insurance Company, t
Association df Canada, (> Rimouski Fire Insurance
Ontario Fire Insurance *Nord-
('ompanv. Sovereign . { Hamburg ; Imperial' Fire
Deutsche Insurance Company ^ ^ Company ; Wellmg- 
Insurancr t ompanv, York r - «Allianz Insurance
ton Weather Insurance Mutual trompa y .

Fire.

- Commercial Travelers ,of America and

Merchants Casualty Company.
There were also admitted to

,<) underwriters agencies, each agency

i '•

j

H :ih Manitoba last year by régis 
0pvr.1t mg

tration
under its parent company.m The

Saskatchewan. *
A large number of companies were licensed by j^e m * >

formed insuranre department m ^«katchewan ^ in„
list was published » the annual report report wa«

boiler ; standard L.fe Aseura.r" ^‘^"Mo^cs. fraternal ;

ÎSîÏLifc SStl-TCJ Angeles W*^* gf
Hers of Masonic Order . Ra.lwav Pas-^ ^ glass.
pany. Tnroiit*. Zhm'uïe vTsurance Company. London.Cm! ; Trader of 1 nited Commercé Travelers^

America Columbus. Ohio, accident The , the
Insurance• Oflce. Limited, nv "mutual fire. Portage
Urban Mutual Fire Insurance Companv. mutual

i

Company. Limited. . .
. ' The licenses of the Mannheim %.

I count of the wat.

I

Western
Quebec-

commenced business in QuebecThe following companies 
province last yeir;-^

(Dominion JStJS'oS fnsnra'". Company;
SS^5"t~ Son. o, Paris. Franr, ,-d *. 

Falls Insurance Company
Provincial companies ro|^." dVs"" Michel. Belle

Mutuelle contre le f eu C6 ‘ agnie d’Assurance Mutuelle 
^S:£7^àrTp^C£ StegCécil, de Levrard. Nicole,

. Glens d’Assurance -1

la Prairie.
The I

ai.d ’the (— , ., .. _
notice of volentarv liquidation.

. Fire Insurance Company, Tor0"’"ndo'^aye 
Canada Insurance Company. Brandon. K XH y

*>- •Cancelled on account of the war.
}{

m
tts

m
m

m
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I

The Western Empire FireG>u

ANDIS «Accident Insurance Company
z » INNIHEGHEAD OFFICE

717 Somerset Bldg.
,CO

W/ AUTHORIZED CAPITAL - $500,000 
SUBSCRIBED CAPITAL - $260,000

President WM. SMITH, Esq. 
Vice-President W. P. BUNDLE, Esq. 

Directors

i
Head Office

Canada Building. Winnipeg, Man., 352 Donald Street
:

'

W. Smith, Esq WjW’XIfÉG, M vx
President uf Tht Westdrn Empire Life Axsüriqtca Co.

W. P. Bundle, Esq J XViXNihki. Mvx
For M Years Managing Dirt. tor of Ir ban Fir. Insurance Cin.

WlNMI’KG, Max

*s

Personal Accident 
Sickness 
Industrial Accident 
Guarantee and Indemnity 
Employers’ Liability 
Automobile

H, F. Tench, Esq., B.A.
Hàrnst r»4nJ SolKit<»r.

A. J. Frsser, Esq., MJ}.. C.M. 
G. N. Brostch, Esq., B.A.. LL.B

*
KID

XVlNXlPKC.. M AN 
Moosi Jaw, Sank

Of Broateh a Lcnntaf. Barrister- X..lic>i<>r. l it
S^ D. Hannah, Esq X^skai.x Msk

Reeve Murocin»lit>’ of Arthur j u
XIV. J. Moffat, Esq.. Broker Mikisb Jaw-Sask

Kx Aldermah of tht Citf of Mooxt Lxx
J. H. Hilton, Esq., Netary XX'u.dkox S\sk

|
I*

E. B. JOHNSTONEManager
Secretary CHAS. J. HARRISON 

Auditors

/

A Western Canada Company Messrs, STIRLING A RANKIN
Chartered. Accountants, Winnipeg. Man.

Counsel
H. F. TENCH, Esq., B.A.. Winnipeg, Man.

Of Tench a Henry. Plamatern. Solicitors Etc.

A. F W. SRVBRIX; 
Mgr. and Stic.

EDW ARD BROWN 
President

T

f
T

I

THE CANADA NATIONAL FIRE 
INSURANCE COMPANY

.

j?
At

>

WINNIPEG, CANADAHEAD OFFICE r.
*

$2,055,400.00 J 
1,700,000 00 .

Subscribed Capital - 
Assets - - -

S3,*000,000 00 
i,3bo,ooo 00

SURPLUS TO POUCYHOLDERS

Authorized Capital 
Paid in CapitalC

ly $1,600,000A
n- 57

BOARD OF DIRECTORS:
-j Vue Prenne ml i :

Nicholas Ban If I». E. Sprague. K. It. Alexrfidrr. 
Dtrreleri :

R. S. Pi'pham. M l).
S. I>. Lazier.
F. N., Darke, Regina

»«
.at Ma "a g in g Dire (ter

W". T.‘Alexander.

Sir Gilbert Parker, London, Eng 1 
Andrew Gray, Victoria.
Jonalhan Regers, Vancouver.

PrniJimt:
Capl. Wm Robinson.

io.
ne

v1er .
.un E. F Hutchings.

E. D. Martin.
. E. L. Taylor. K.C.. M.IVP

GENERAL FIRE INSURANCE BUSINESS TRANSACTED
Toronto, Qnt., Branch: 20 King Street West, C. E. JoORBOLD, Mgr.

A géant!

(h.
al ;
al ;
rrn
*m-

! X-rifn-
iss,
loif.

T

Edmonton, Alla. . , Allan, Killani, McKay, Alberta, l.ul 
Regina, Sask. . Anderson, Lunney h Co., I.14 
SaskiUSon, Sask. . j. H. C, Willoughby Sumner to.
Geaérai Agent New Brunswick R. P. Church, Si." John

of Trajrksell Douglas A Ço,
A. W. Woodward, l<oger» BUg

I Victoria, B. C.
Vancouver, B.C, .
Calgary, Alta. . . Loujgheed «cTavlor, Ltd.

A. J. BeW & Co.. Halifax.

and
the -
age General Agent Nova Sèoti*

A CANADIAN COMPANY INVESTING ITS FUNDS IN CANADArrw4
?axe

- . V

■

January, 1915. ,

-

T
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INSURANCE LAST YEAR

Review of New Legislation, and Other Interesting Brent, 
in the Underwriting Field

BY W. H. HALL.

A Y" {■
Albirta.-

TKe following Dominion licensees p*.*"™*
,9.4:- Provincial Fire; Beaver Fire; National Provincial
Plate Glass .and General; Boiler Inspection and Insurance.
Gle»s Falls! National Fire, of Paris u Globe KuU_.r
Fire Marine Insurance Company, of London , Na 
Franklin Fine. . West of Scotland Fire Office, and the Catholic 

Mutual Benefit Association.
The Rimouski and Equity Fire insurance companies with 

drew from the province.

‘

I
if- One of the important matters in the insurance world

.r-Yde-r^1 srs

’Zt&rrszxl-Sss? 
gSSSü&fttlwa>

As i, well known, policyholders under
obtain loarts on their polides 

demand, and while 
one of

«The following provincial and foreign compaines entered
Alberta last year:—St. Paul Mutual Hail * _ Century In
ers Mutual Hail Insurance Association of low-a Centuo 1 
surance Company. Limited; P«ess Insurance Company 
Limited ; Brotherhood of American Yeomen. Ladies of 
M^cahees : National Plate Glass . Ancient Order of United 
Wbrkmen ; Great North ; lAco.be Fanner, Mutual F»e; F,,e 
Association of Philadelphia ; Canadian .Order of Forester 
and the Milk River Mutual Fire.

The Alberta Canadian. Saskatchewan, and the Security 
companies withdrew from the province.

? s

I ' -
M i

IV I
National Insurance 
last vear

r.

British Columbia.
companies commenced' business in thisThe following

"T" , Fire: Be,.e,
. surance. Company. Lim.ted ; Fire Association of Ph.ladrlph.a . 

Glens Falls . Hamburg Bremen Fire In^urance. Compans M - 
nea polis Fire and Marine; National-Ben franUm,

. tionale Fire Insurance Company of Paris, France . West 
Scotland Insurance Office, Limited; ^d the Mar.ne lnsur^ 
ance Company. Limited, (Fire license limited to covering 
automobiles against loss or damage bv fire).

Accident and sickness insurance First National Life 
Assurance Society of Ariferica. !..

* ’ Mariné insurance :-Yang Tsze Insurance AssociâtlOiynd
the Queensland Insurance Company.

Automobile and inland transportation insurance :«-Manne 
^ Insurance Company. Limited. . •

The following companies ceased to write business in the 

province during 1914 :— _
Fire insurance: -Austin Fire British Empire; Common

wealth Fire. Equity Fire; and the Rimouski Fire-
insurance International Insurance Company.

IRi •

ifâ Y
, -i v VL<

managers. .
o^verv^attractive termv and ^isually on simply

,nR i>r jjw
*.««>»• r-,e. of l»«« rth"'AÆT-

much consideration to the suggestion that notics■ ^

moreover. that the loan privilege m - , interests the
terminations an4 thus against the insu - ag un(july
-proposed restrictions should not be , benefit »

• stringent bv the policyholders themselves to whose benent
uefi restrictions would surely work. ' .

X hill establishing the office of fire marshal in the pro
vince of Ontario, was passed last year. , . . cav

The superintendents of insurance for Manitoba Sav 
katchewah Alberta and British Columbia formed »« M»C1 

2 tion having for its arm the making umform orstatuto*^ ^
87 ditions throughout the Dominion. The standard a^ p ^

» —

gasoline allowed on premises.
The most important development in casualty insurance

during the. past vear ha« been the passing' by the Onta 
legislature of a Workmen's Compensation] Act to take 
as from January-ist, IQ15 I .

The contract furnished bv the casualty companies •
takes to indemnify the employer “against loss fron\ ™ 
tiabiîitv imposed by-law" upon him for damages on a 
of hod il v injuries or death accidentally suffered bv h .
;l^s 'etc.’ Under the law heretofore obtaining the injured 
employee was bound to assume certain mks inciden t n 
employment and. 'consequently, the employer was not h 
liable for accidents so sustained

i

!
:

m- ‘y
■i-11 i; 111

E: ill 1 Life 
Limited.

Miscellaneous: insurance American Life A Accident ln 
surance Company . British Columbia Acndfnt 8c Employers 
Liability Insurance Company, Limited ; Mi*oun Fidelity an 
Casualty Company ; and the Western Life « Accident Insu - 

Company of Denver. Colorado -

* n
ance

h

I
CANADA’S FIRE LOSSES

I Continued from Page 186).
appended herewith :—Thç causes of these fatalities are

IQ! I. 1914içffz. i9'3- 
f.37 6345.Clothes on fire - - - - *............ 1 •

Playing with matches ............ .
Overturned lamps

^ Prairie fires ............
II Burning- buildings^
W Lamps Exploding 

Plaving ‘w’ith fire 
Sitting near stove 
Bonfires
Suffocation • •

1 Overturned, stove 
High gas jets 
Coal oil stbve explosions 
Gasoline explosions 
Lighting fire with coal oil and 

gasoline ••
Fell over stove 
Smoking in bed

. *io 924 16 con-' 2
1100

92 .123

f:5 N
111 same

:7
23

4
1

*Iw -3
7
(

. 6 7
.8 2

>)! 1573
12

3 1

Other causes were pot 
explosions 'various) 10

of tar caught fire t. burning carl
I

ir ■ml /i*
.
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;VANCOUVER

: ;

X

g- J-j

J

I

*

L

ÎV
PORTFOR ALL CANADAH !•

f
I THE WESTERNH

■

21,163 
- 12,041787Number ai Vessels entered in 1913 -

2srÆE|stj:r
Manufacturers S--tE525=Eg§£

i ••
12.6, f: 286
.468'À, ;

Vancouver shows

SCab0ard ^conditions; a mUd. =j J
any
cheap power, 
production ; a ra

1
pidly-expanding market.-

Note this Growth
34t480 Post Office, 1903........

.......114,220 “ “ 191 *.......
! $22,936,835 
...212,985,179

manufacturers of wood, iron 
for making textiles.

!<aI-1 $71,593 
538.465

Bank Clearings, 1903.....^56,WW

and steel, food products.

1903Population,
1913SI .

Assessment, 1903 
1913

1913•«Si

Write for information regard,ng sites, etc. 
of manufacturing will be furnished free of charg^

line ,; conservative, accurate reports on any

1ai
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War and the Cost of Living
Analysis of the Recent Price Movement 

in Price in 22 Ci

*

Some Curious Facts about Prices—Bread Rose 
tes in Canada and Remained at Normal Figure 

in 36 Cities— Why ? r

r;

By R. H. COATS. i ■

Th,'U:«£

.s at once tbe arch-destroyer of wealth" and.the arch-disturber 
of the industry thaf produces wealth .-it simultaneously in
creases demand and lessens supply. But in detail like anv
oll?er fat Fc*c^ln* influence, its effects are sometimes very 
subtle and difficult to gauge.

If we examine price lines during the historic struggles 
of modèrn times, two tendencies are noticeable. When a 
great war breaks out, prices go up immediately. The busi
ness world at once "writes off” in the form of higher prices 
the trade losses and the lessened production which it knows 
the war will bring The nse is abrupt, but the line soon 
steadies itself on the new basis. Then when the war is oVer 
another upward spurt occurs. This last reflects the rerival 
of business credit, which, as a rule, is prostrated by war 
and also the necessity of making good as soon as possible 
certain of the war’s ravages. This post Mlum rise of prices 
usually persists until symptoms of financial crisis appear 
when there is a setback often of years’ duration—this being 
the real harvest of the war. So it was after the Napoleonic 
wars, the Crimean War, the American Civil War, and the

first as to our own country. or some e after the 
beginning of :yi4, prices remained unusually steady. Later 
there was a slight tendency to sag, and Julv saw the l.aboi 
Department s index number (based on quotations of I»2 
articles) at 135.5, exactly one point . below January. Until 
the closing week of July every prospect was for a con
tinuance of this weakness. 1 he war, however, inim.dtatch 
changed all that. 1 he index nünrbçf in August rose to 
'37 7, and in Se ptember to 140 7. By November it had « ased 
back to 1390. which we may regard, theifcorv, as the new 
war basis, to remain fairly steady until ioftiething decisive 
or unexpected happens. A statement of the manner m which 
(or the commodities through which) this new average was 
created would be interesting, but would take us too far afield 

From the cost of living standpoint the advances m flour 
bread, oatmeal and sugar were the most important Most - * 

th= rises took place in the first three weeks of the 
I hr October decline

V. i

v war.
. , »as in grains and fodder, animals and

meats, fruits and vegetables, metals, and several lines of 
groceries, though dairy products, drugs and chemicals Con

1914 I „1910, 1911 1912 1913
I 1 « H I $ 1 irrllï ! * § 14M •V

zm!

IS7

E, tiLM nr1*
■»

IS,IS* II** - III
111■SI—i rsi
Hiise4 ne«»
ireits
os07 117U Its
t2e•M 12»It* y
neos
hiThe Course of Prie* During the Nineteenth Century, Based 

•n the Index Numbers of Je vont, Sauerbeck, and 
the United Kingdom Board of Trade.
[Average Prices during 1871 = 100.]

(Prices 1890-11899 = too.)
-

Franco-Prussian War, and so also in less degree after the 
Spanish-American War, and the South African War. 
accompanying diagram of prices throughout the nineteenth 
<entury, though on a sothfewhat large scale, will show' the 
general movement of prices about the time of the 
tioned. It represents a combination of the index numbers 
of Jevons (for the years 1800-18(8), Sauerbeck (1818-1871), 
and the United Kingdom Board of Trade ( 1871-1900), so 
adjusted as to tell a continuous story. On the whole, and 
this • is the point of the diagram, a 'war .causes little more 
than a ripple on the great tidal waves in which prices move— 
n°w tip. now down. Of the high points in this line, not

tmurd to go up Rentals have been coming down in a good 
many Canadian towns; this was in progress before the war 
and it has been accentuated since, the reason being th. 
added check to city expansion. {

The second diagram shows Canadian prices by months for 
five years and exhibits the recent war,nse ..gainst its prefaer 
background It w ill be seen that the .rise, though pronounced
is not without precident. Dun, tfie trade boom of

1*>nt UÇ at "mes quite a fast ,.s jn August id,4 
.îL- ri 'dois-ment T.f. # the < lose of mi,1re-

<ulted in an even greater jump, haring sent the index ndmbrr 
up 4.4 points at a blow *

The

wars men-

one
occurred during the progress of a war, except that of 1808-9,
and the greatest authority on this period (Tooke) attributes - . , ,
that particular peak to causes unconnected with the war. s n En* and
Whet the Present Wer Did , The English ,nd x numbers of the Statist and the fcrTo-

, * m W,r Dle- ■ Ij. * • have gone up verv mm h the same as the Canadian
It IS. of course, too soon to generalize about the present though outwardly they mav seem to have gone up fr*

cataclysm, but thus far w£ are following history On the The Statist's number (Sauerbeck continu'd) for instance
beginning of hostilities prîtes took an abrupt turn upward. ' advanced ‘ from 82 4 on August tst to 8q r on Octobef ft’ 
|Bv “prices” in this ronhertio* is meant, of course, the and the r'c/>nnmist's from 1 iri 6 to 1164 Both however jin
“general average” of a mi#ib«r of prices. What really hap- elude only about 45 quotations, ^nd thex acmrdingh ttLd
tten-d was rather a dispersion of- prices, some rising, some to react more violently to changes in a few .commodities iH-.n
*aIhng, with the former piTdomifiant.) Perhaps a word . in does the Canadian number with its 772 articles It is pnmjed 
'tetail as to the extent of this turfi will be of interest out that foods are no dearer than ,two years ago in England *
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BridstTret'r «.be, m-*?*
Julv, 8.7087 °n August t*.™ United States 
on September tst. and 9.2416 on October .su Canadian.

: Sic«.c,d .. i. .h.15-.

M SSritÆ'3rÆ"i3SSJ
' to date :—

194
decreased. Here 'lh^ ;k"a£°h,w "hern easy tor large con-

Bm McCT" **ered to notice so small a thing complicated pro-
The moral is that we have here a very c v

blem, and that it is ^n< te,SXDresent m the price, we* are 
many anomalies that are d " 1 vcr ,t seems inevitable but 
paying. Such things aPar£> thc »st of living problem

i

■ UNITED STATES vORBAT BRITAINCANADA
pytment EC<yomist

laraat) , ......... ' £} jjj-j fcf IS? . ,

SST"f..::.:: '.|j. 1 5:! î‘$ S'*Apr.! . -........ '36.8 "75 8 I 8.6224 57-9
May—........... 'fri *,*; 8..T 8.62,4 59 4
June,. ................ *3^* 1'6 82.4 8.6566 58 9
July ..................... «35 5 .'•? f 8.7087 X ()4;Q
August . ........... ; «37 7 l2Z-6 87 9 1 9.8495 »

c - ,40 7 «26.4 89-3 9-7572
September . ••• ,4°-7 9.2416
October ••••• ,39„ _ A/.' commodities included.

(a) Base 1890-1899 *7 • of u commodities at
(b) Base .90,-1905 = ««>• °f each month.

January 1st of eacl) J®arg7 " = 100, 45 commodities included
S Tou?  ̂ «V» o- r«" ‘

-- •!“ o»»ijda

number,, i9°7-
‘ ~ÏS r'H',r ,bc things «

selves least art thatVhen^tr'esuaordinary event ',k- ^.T 
SSTST^Ue i, agi to Idmmisrered.

; tnomenr’s nnrie.

where he ia*
About Breed.

Sauerbeck Bredstfeet Gibeoo

1 Id)
I

le)1 Ici(hi !58.2
58.2

«
milling industry

J 1 Centre ol the Wheat Belt 

Manufacturing Plants

MOOSE JAW’S

Other
It is Located in the

68.6 j
63 3

■Y R. PATTOM.fte
m s-

As a grain and ™Uhgn^ d^“he.^t0 oT the^reatest wheat 
an unique position bemg < there was a total
belt of North A™e"ca~ ,‘.tch(,vTan of 9.184.814 acres and 
acreage under crop i , wcre harvested. In 19«3 —

00 barrels of flour per day..*** »*> «* COrn- .
'h,‘ -

mill will have a. capacity

II 1,

/**
the

■ • % v
it country.

Moose

out 2,300 
Besides
flake plant, g
“k“ïn.«7irw »«>•—

U, -, ..lus,,,,, .hi. '•S^.W?.?*BV..vhr -hrir grain

Si£;rsig§«£‘.~”s=
of the latter prices actually 0f the advance was the gunning into and out Gordon, Ironside & Fares
covered later.) The •i'***f over 2D cents per bushel m Some other a”y killing capacity of this plant

, Sum * A,"there Ve 4M theÆ.'and ^^h^Uoo ho^-nd 350 caittle a

■ ~»*- -Wd “• -TSSWr»*»St sn
*»CB-t ’£*«1».. »“^™r«c,*h.yH,!h”'f..a S£% * . S *£**£&■„ S^tTéTS

Omnipresent cause 1,ke , 36—Utterly without respect . ^ these industries by the c y5 Stgrg S I **•*.—» Bridge A*k- W,hs are also tot.-

Sll’ hTsh-d sogae'lae" pay'1** * «■»*’ _ a, Moose ;

mm» M and some *? . , behind The effect of
An equally curons fact rttna.^ ha^ actualiy been in the _

the war on bread pne between place and place,
direction of ^ua -zmg themes b^ (hf ^Uy, no less.than 
On June 15th. with no cloua m bread prevailed as be.-
2, different prices for comm h sold at 635 cents per 
tween the 5* cities of Canada. » cpnts in five localities, 
pound in one of these loÇa',t,rS-^ a*d varying fractions tn 

I at 6 cents in a"ot^T’ dS0,vn lo between 2 ànd 3 cents in 
! four oUcfS, and so on ;r„ w^c a cents, m

three localises T.be ^0^cTt "variations occurred betye.-n 
localities. Some of 'k« ^de Smff the war there are
^VS-” pV.h, Prier lis. grnrrally is mor, «mlom.

Must Hut Blsme War.
One is reminded of the .dev^®^n-* March. *9'* 

passing of the Nick'f rrtnJmW*d fixed the weight of the 
Nirkle Law, itmaybe r/"m ^ previously this was a
loaf at a pound, and a half. poUnd, When . the
variable quantity in • joaf was raised at once in
law .00k effect the price of thr price per pound
7 of the 25 Ontario cities .in oth ities no-rhamre'in the.
remained stationary. In the other pound was
price of the loaf occurred, i-*-. «ne »

V
6I The

r:

10,000
are

1/
I

.

:

It’
fl

f 4.-I)
TOBACCO CROB LAST YEAR

KJ
AV

Thr lotto, tog >s _an '5“^

d,,i,ton »'nJ>%Kr;“acdcoP to Caoada In ,5.4. >• »-
acreage 
pared with 19«$* 
Province.

1913. 191*-
> lb. per lb- per 

acre.
5,000,000 9°° 95°
6,000,000 t,3°°

1914.1913-1913. 19*4-
acre-lblb.acres, acres. 

Quebec .. 5.000 4.75®
6,000 5.000

4,500.000
8.000,000

1,200

Ontario — » - 
1^36 1,128

Ï5 and' theSÏÏl'tJnrainv ^^'he^.eld 
and the leaf small and of med um qual.t g but
same climatic conditions P^rajÿ d A ,0 the curing;
the fall was favorable to the la* c ? far as quality
so that the tobacco crop of that province, 
is concerned, is about normal.
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(hough Kirkland Lake is , becoming a steady and growing- 
producer, ’ The Hollinger is the chief gold producer qf the 
province. It paid over "one million dollars m .dividend i dur 
ing the year, and retains a reserve oil about one million 
This property and its immediate neighbours under ti)f same ... I
management" being developed practically as on. V mine, 
promises, to be one of the six largest goldxmmes of the fc or Id 

The* mining districts of Ontario are the brightest, spots 
commercially in the Dominion todav, and promise^ ton 

The gold production will continue to uik rease

GOLD AND SILVER IN ONTARIO

Output Wes Less Last Year—What Cobalt Has Doue 
and May Do f

y:
The report for%çt4 of the Ontario bureau of mines which 

has been recently issued, shows the value of the mineral pro
duction of Ontario for 19(3 to have exceeded $53,000,000, an 
increase of about ten per cent, over the previous year. For 
the first time in many years the output will show a decrease 
in 1914. This is due almost entirely to the reduced output of 
silver from Cobalt, and to the low price of this metal since 
the war commenced. The probable output of silver in On- > 
tario for 1914 will be about 25,000,000 ounces, valued at about 
$12,675,000, as against 29,681,000 ouhces, valued at $16,553.- 
000 in the previous year. 95 per cent, of. this comes from 
the small area of Cobalt proper, less than 10 square miles in 
extent.^ Up to date this small area has produced 203 million 
ounces' of silver, while the outlying districts of South 
Lorraine and Gowganda have produced about seven million 
more. "

BY PROFESSOR H . T. HAULTAIN.

tinue so.

Ounces /
t I1

1
I\

zoft--------L I L* »• 1 1
II fI

1 K.
1- ‘ /;fOM - ^

1 '! 1 KShort Life of Camp.
I would again draw attention to the estimate of Professor 

Michle based ion engineering data that the total output of 
silver from Cobalt proper .would be about 270 million ounces. 
If this is correct and I see no reason to mistrust it. Cobalt 
proper reached its half-way production in the year 1912, hav
ing reached its maximum annual output of thirty million 
ounces in the previous year. From now on the shrinkage 
will be rapid. The profits will shrink more rapidly than the 
production while the payrolls and consumption of supplies 
and power will be reduced much more slowly because a 

proportion of the output will come from low-grade

:•- . S’ «I «
. I f” • 1

ei $ ’ 5 *....* « i à *

r V.

Chart showing the actual and probable output from the 
Cobalt camp.

V "

.

. steadily for somp time even if no new discoveries should hr- 
made. The area not vet prospected is large and discoveries 
are sure to come in from time to time. Meanwhile, thé whole 
north couhtry is growing m every direction. ^

Again 1 would commend to the public ^he annual report 
of the Ontario bureau of mines, a governrhent blue book 
which can be obtained on application It contains not only a 
large amount of valuable information in the form of ftjttlStjtCS 
but also much easily readable matter concerning the mining 
development of Ontario. ,j

greater 
ores.I

The reason of this comparatively short life and of the 
definiteness of the estimates is to be found in the unique rock . 
structure of the district.

The valuable deposits ar<f cut off definitely at shallow 
depths, the average being less! than 300 feet.

Ontario's Cold Mining.
Our gold deposits are in very different formation and it 

is impossible to predict the depths to which they may or may 
T not ro. Gold mining in Ontario is in a very healthy con- 

The output for 1914 will be about 270,000 ounces 
valued at $5.400.000, an increase of 20 per cent, over the 

Mo«n of this is from thr Porcupine Camp,

\

: X
4 /

Operations in the Canadian sugar beet factories last 
season commenced on .October 1, and during the mdnth 12, «
295,200 lb. of raw beetroot sugar was made from 48.48b shor' 

worked. -

a *
dition.1

I qf rootstons- " previous year. i '•

1/
I ii

f RECORD OF FAILURES IN CANADArt
d.h / -X 'LIABILITIES 

(Eleven Months)

ASSETS
t

(Eleven Months)

.

NUMBER
•J X .d

i
i(Elevkn Months)- -•d >■PROVINCES :

4.- 'll 19431914 1 1191319141913 1• I
l

ICO s»
he

2,537,847 
5,315.4M 

*21,554 
210,075 ,

11. HI < I 
1,403,259 

* 911,*77
1.2*6,905 
2, .594,!*M

8,475,563 
*.143,4*7 

•2*3 925 
'.137.527 4

45,:«*1 
f I . *03.9*5
r 1.5*11, *i3

,< 2,941,81»
4 163,764.

3,171,5*1 
3,647,16.") 

132.175 
47*.ol!t 
32.500 

59*,3"3 
**9,4(14 

1.204.04* 
1.79*,737

1.172,876 
2.557,*2* 

142,760 
104.065 

4,31*1 
655.534 
.545,334 
62*,663 

1.30.5.^71

m- 611366Ontario............. ...
Quebec ............. i.
NeW Brunswick...................
Nova Scotia............. ...
Prince Edward Island.
Manitoba .............
Alberta...........
Saskatchewan.....
British Columbia..1. ;...........
Yukon Territory..................... jt

-—-i

710447
S34114
3860Ter

43re.
277
227
293
349

1*1)5° 115200 i 159
............... I253128

; . .ing 2L ..{.
X

«26.3s:i, 1*3-and
age 811,957.992 |14.***.70287.116,7312,542 F1,625Totals, Canada.$the
but 847,534 ■' -23,01*1§20,030811,490»43ng;
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1 WarHow The People Will Pay For ) \*

6 1t

States—Neighboringand the United 
Share of the Burden.Taxation Measures in Canada, Great Britain 

Republic, though Neutral, .Has a
;

IT41 < 1 . 1
4

UNITED STATES.*
CREAT BRITAIN. tCANADA. The main provision, for war revenue

&.% fes-Sr&l s**?' sstif - °n,y “on" 5
d,r ‘ the* *British preferential tariff Thc income tax and «iper-Ugr pro- fortification wTum, to cents
,nd 3 rents per pound under the general als it is estimated, will bnng £**• cents »«**“*• . cordials, 24 cents a
tariff The increased revenue on coffee ^ this fiscal year, and a <*uar ’ bankers 1 per thousand of , ■
for r the year will be about Isoo-ooo. ^ yrar The other ta.es were an extra gallon, bankers^ ^divided profits;
Upon raw commercial sugar testing 75 dutv of three pence per pound on tea. an iapltal- ^ $5o a year; commercial
degrees bv the polariscop.. the rate of onp halfp,nny on the half pint of beer. pawn brok“ • c5ommi$sion merchants,
try was increased from 25.centsunder fhp duly was estimated mpr^uce brokers . brokers, |.o;Pro
the British preferential tariff to 88 cents =0.000 up to March, and $2°* cu V t>,,a,res museums and con- .ZT pounds, and from V N cent, un- following twelve months. The Pnetors of theatre* ®u not
der Z general tariff to S. .. % P*r .00 ^urmg^^ ^ y.p|d ^.000.000, and £«7c cert halls. wi^*caUng Jc,cçeding 60c
pounds There was no change in the ^>C(X> in ,he year followmg^ The ne than*», * 5 ^ cxcceding 1,000 $75-
rates respecting each additional degree taxation. it is estimated, will realize5 opacity. gioo; circuses, ffioo,
over 75 degrees. ,ln other words the m- ,a”000/ and suspension of the sinking more tlun «£«, or. agent,,
crease wa4 63 cents per 100 P<™ds urn JJJ wi„ give £2.750.000. îîeotTf chautauquas. lecture lyceums.

£3 Th.,a» ss*»--5iajEtariff On raw sugar which tests qft commodities and as there was ^1 h‘b,uonS C Lwlinff alleys and billiard
degree, an increase was made m the deficiency of £321.000.000. « was met apices,$°' • or table ,
British preferential tariff from 40* cents a war loan. rooms, #5 f tobacco, deal-
®T,rx,Undsto S,.o3*i per loojxiunds ^ ^Vanufactirers.
and an increase in the general tariff_ from The Bn ^ dealing with *e er,^and »» „f clgar,. whose annual
r7 «4 rents per 100 pounds to S* 37?» v*1 p' ,. J th war taxes submitted to , Y! exceed 100,000 cigars. S3.too pounds' On refined sugar testing 8^ *^fore ,he war became a sales do ”gb 400.<^o cigars. «12;

| - degrees bv the polariscope the British Par am' rhanrellor of the ex- S.Z££>0, $'SO; ».ooft-

ttszsszxzsciiz-der the general tariff from 03 cents to in g with \l*rch « 3 direct effect 40*oo,ooo. J2-*^ with an
i. 03 Per .«r pounds No change was ^u'd ^ f207.^000^ ^ ^ dccrea,e Z exceeding M»*0O0.
made in the rates respecting each addi of the »» ru«toms and excise • nual *a>es / 2t0oo.ooo, $24; 5<>oo,
.onal degree over SB degrees. dropping £4.000.000. inland revenue in- c***rJ£** 7o.oio.ooo. $-20; 50.000000.

• On refined sugar which tests <y> de- rluding the income tax. as it was ,00.000.000, S1.200; exce mg
grees the Britw* preferential t«nff WM the war began £7.000.000. *"?•_, 7oo.ooo.oro. $2,496. f in.
increased from »3 cents per ino pounds to what unexpectedly to outsiders the po Ronds, debentures, certificat. f

6- per 100 pounds and the general tariff rrVPn„r bv some £2.200.000. Thus, with d certificates of *tock. 5

That is. refined sugar was increased four-. war thrrr was also, arising from the same ,0 srll, etc., 2 cents on eacn
fifths cent per pound under the British loss of income. Instead f K value, exempting agreement
preferential Tanff rate and one cent per ema1, surplus the exchenuerhad « stock certificates a, collate»!
pound under the general tariff rate The P deficit, of practically ,nra'ru1able , ^ board of trade sales or Ng»
ZZXth derived from this special taxation Thr war debt interest charge at for loans, wg j cent for each 1«W
on sugar Will probablv exceed «S.ooo.ooo . h/,nd nf November was estimated to menV p j notes. 2 cents per
,"r annum upon the basis of last ft,seal ^ /r4WMTO to,the current years md- and freight bills of Jading.
vear’s importations of sugar. iav. The memorandum gives the antici * rem parb ; newspaper shipments taxed

On whiskv. brandy, gin and other dis- pated income from the new Taxes for ^ ^ month1y swom statements of P
tiUed spirits of‘.like character, the in- four months and some davs of the cu (shipments within the coun . •
crease ih^e dutv is from «2.40 to «3 P«*r v,ar, which ends with March and for „rmp,ed) t cent Pcr‘h.p-

, proof g. Uon: The increased revenue on ^ f ,, ^rar of iO'5-«b a* follows. telegraph und telephone me «g •
roirits so imported will exceed S2.500.000 . „ ,, lA i , ce„t each : indemnifying - bonds. £

- per annum upon the basis of the last . f 't 200 ooi ' cents ; certificates of profits. 2 cen ^
k twelve mojiths’ consumption. On cigars fea .................. £ 050.000 £ i** yaeh S100; certificates of damag . ••
\ and ciga^ttes the specific rate was m- ^ .................... 2.500.000 17,600,00b CPnts ; all other certificates required
" reased from S’, per pr>und to «3.50 P« ,------------- - — ,»w lo cents each; broker, notes.

iund. and on manufactured tobacco • £3.450.000 £20.800.000 mpmor;mdum< of sale, etc to cents^
there-was an‘ increase of » tents per f.ess reduction of _ __ r0nv*vance,, 50 cents on values .pound The increased revenue from this license duty .. 450.000 55 ' g.oo^nd S500. and 50 cents ^eachj^

will be over $200.000 per annum. ------- : ditional $S<*> of value ; custom Hou^
Wit^refer^t^ i^^ ^ «5

. ftm ^ «0 $2 40 ^ galjon* On malt ^ £3».^ ^ri^dffrl K^cf^ies/one
liquor from .o cents to 15 cenupe^ Sup,r r„ . ... ,.500,060 fi.ooo.ooo ** on parh doflar of premium, c*I-' 0nncig!re«es7rom* $ 2.«Vi; ^enue .2.500.000 AAfff^X ca^aS'Surînce^ne rent «»
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t CANADA AND ARGENTINA
\ >v- . ____  '

Opportunities Exist lor Greater Trade Between the Two 
Countries—Hew an Apple Market Was Missed

4 ■
The. customs tariff ot Argentina is-equal for all. ...\ 

countries with whom commercial relations exist and, so it] 
will be seen that Canadian products \may enter there under 
the same conditions aÿ those of any other country. It i-- 
easy to suppose that there exists keen competition for an, 
entry wto Argentine markets arnd that those who have gained 
any ground there will tiot yield it tip to the newreomer without 
consid rable r- sistance.

If Canada would wish to gay some commercial ascend 
ancy in Argentina, it must establish its trade relations on 
thi firm base of response to the requirements of the pur 
chaser, because if there is failure in this direction, it is 
impossible to look for any lasting success. This should be 
entered upon with the assurance on the part of Canada of a 
continued market and not a market which exists merely 
during those years ki which it is impossible to find one that 
is nearer or more convenient'.

1

■V CARLO» A. CALARCE.

The abnormal conditions under" which the whole com
mercial world is existing on account of the war in Europe 
are causing Canada and the other nations which may be 
considered as providers of certain articles as well as con
sumers of others, to concentrate all their efforts upon gain
ing those markets which at the present time are left open 
by the withdrawal of the most important nations of the world- 
These conditions bring Canada with other countries, face to 
face with the problem of where to buy those articles which 
hitherto have been provided by the nations now engaged in 
war and at the same time to secure markets for those pro
ducts which at present cannot be sold to Europe. These new 
conditions will, most assuredly, bring about the most enor
mous changes in the trade relations of the different export
ing countries ever known in the history of international com
merce. What will be the exact nature of these changes it is 
impossible for us at present to; foretell and only time can 
determine these new developments and readjust the balance 
of world-wide trading relationships, ■

:

is
Some Valuable Hints.

It may be of interest to return again to the case of would* 
be purchasers in Argentina of Canadian apples. 1 wo yc^r® 
ago inquiries were received from importing companies wish 
ing to purchase apples and with the assistance of the minis, 
ter of trade and commerce, the addresses of exporters ot 

' apples were obtained and these firms were advised to com 
municate with the Argentine consulate or directly .to the firms 
interested, with the result that not one of the 35 apple-grow 
ing associations took the matter up Last year there was an 
overproduction of apples for which no markets could b* found 

The Argentine’importer, the same as any other, needs 
to know that he can depend on his supply when he heed» 
it and not only, at such times as it appears advantageous to 
the exporter and, if he cannot obtain this in one quarter), he
will seek it in another. ,, . 1

In addition to this, the Canadian exporter should, above - ■
all, try to offer the same or a.better article than that already ^ 1 
imported and in the same or better conditions if possible 
With these two points wi ll defined nothing more is necessan , 
for the gaining of permanent success by the Canadian ex 
porter in my country. The duties which are considered 
the greatest significance here in Canada are not necessan ,
Lf such importance in . Argentina. The chief, point ts to knoW 
if products can find a market there and to krtxw that the 
articles exported are of such a class as may make them able 
to competeusitb those already imported there.

•1

ft•oth are Yeung Countries.
In speaking of the trade of Argentina, the commercial 

interchange which exists with Canada and the possibilities 
of increases in the markets of o»e or the other by reciprocal 
trading, it must be remembered that both Canada and Ar
gentina are young countries and that they are for the most 
part providers of raw material of almost entirely the same 
class This makes it difficult, under existing circumstances 
for both countries at once to enlarge their commercial radius

Neverthe-

I
!

1
although it will surely come in a gradual process, 
less, there are several articles which could be advantageously 
exchanged between the two countries.

Argentina could provide Capada with wool, hides, meat, 
corn, quebracho, etc., in exchange for lumber, printing 
paper, agricultural implements, fish, apples, etc., To take . 
things in order : Argentina exports beef to the amount of . 
$46,000,000; mutton, $5,600,ooq; corn, $108,000,000; wool, ^ 

^$58.000,000; hides, $42,000,000; quebracho (logwood or ex
tract for tanning or dyeing purposes), $9.800,000; of all of 
which Canada apparently receives nothing or so little that if 
an^> quantities appear in the statistics they are too insig
nificant to be of any importance whatever It is said “appar
ently, ” because in reality Canada receives a considerable 
portion of the articles exported from Aixreitina. but as these 
only come after a series of transhipments through other 
countries which appear in the statistics as the real suppliers, 
their origin seems to be entirely lost with the resulting, ad
ditional disadvantage of great increases in the prices of articles 
so imported. This increase Occasioned by the pissing of, 
products from the seller to what may be called in this case 
the country acting as middleman and to the final country ot 
importation,-is, of course, ultimately borne by the consumer.

GROWTH OF ALBERTA’S RAILWAYS

NeaWv one thousand miles *f new railway have be£ 
brought into operation in Alberta during the Pa®*V’* . .
mileage brought into operation by tfie various çompani I
as follows:—

Edmonton,
Smith to Big Smoky River ........

A „ Alberta and Great Wktarwat* Railway—
Edmonton to north of Lac la Riche .....--------- ’

Central Canada Railway ; D-
McLennan to point within 20 miles of Peace Ri

Crossing .J------1 ..............
Canadian Pacific Railway—

Coronation north in direction of Sedgewirk ..........
RorkV Mountain House

I
Dunvcgan and British Columbia Railway 1.. IS»'.• iV. •.

:140

1
to

V.‘ 2$
641$Opportunity for More Trade.

# On the other hand, the exploitations from Canada to Ar
gentina are not in any more favorable situation. Argentina 
imports agricultural implements to the amount of $7,500,000; 
fish, $3,000,000; lumber, $18,800,000; paper (priming, wall, 
writing and other kinds), $5.700,000, etc., little or none of 
which appear in the statistics as coming from Canada.

By this it will be seen that there is ample opportunity 
for an increase in trade between the two countries and it 
a matter fbr some surprise that advantage has not been taken 
of this opportunity long ago.

It seems that the existing Systems of trading have made 
it impossible to develop this interchange between the two 
countries. Proof may be found for the necessity of a new 
system of organized representations from Canadian exporters 
to Argentina in the following instances:—A well,known 
manufacturing house in Canada sends agricultural machines 
yearly to Argentina to the amount of $300,000, and yet at 
present no agency has been established there and it will be 
no matter for surprise if in a short time this firm should lose 
its market in Argentina on ariotint of this seeming want o 
enterprise.

. Red Dedr to
Monitor to boundary ....... . .......... ..
Stirling branch, easterly from Foremost 
Suflfield branch. Retlaw to -Lomond .
Gleirhen to Shepard -------\..................
Empress to -Bassano ........ ...................

(~anadian,Nnrthem Railway—
Pembina. Edmonton to Onowav

.21
4'V* j

118.

/Onowav to 
Edmonton to Camrose .... 
Warden Junction to Nordegg

4'
V7

It will be seen that over a third of the connection with the Edmonton. Dunvcgan ahd Briti^ C^ 
urnbin the Alberta and Great Waterways and the
Canada railways The 333 miles ® me well settl*
Canadian Pacific Railway fc*S opened «P
district., and the same applies to the branches p jP
So# bv the Canadian Northern Ra-lwav
operated for the first time last year bv the C • • ’d n ;.... '•«■si&srsus.2SV5KS M « .h, pr-viou,
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remain so, As already known, these relations are regulated 
by the Treaty of Amity. Commerce and Establishment con-

-7----  ■ , ■ - eluded on September 6th, i8$$. between Queen Victoria and
These and Other Goods Come From There to Canada, But the Swiss Federal Council. This diplomatic act has proved

precious lever for peace aid goodwill for 60 years. . ».

SILKS AND WATCHES FROM SWITZERLAND

I
aExtension of Trade is Possible

'>*
I : HENRI MARTIN.■ Y ■THREE THOUSAND CARS OF FRU

Okanagan Valley is a Big Producing District — Cost of 
Raising Orchards

BY F. R. E. OoHART.

The4 splendid economical development of the Dominion 
has been followed in Switzerland with great admiration, and 
every year the name of Canada becomes more and better 
known to the different classes of the population ; in the offi- 

, cial circles, because it is most interesting to watch the work
ing 0/ the political wheel, of a self-governing Dominion ; in 

- the industrial Centres, 'on account of the daily increasing 
power of consumption of Canada and also of the rapid pro- 

. gress its industries are making ; among wheat importing 
firms, because of the prosperity of agriculture, and -among • 
young engineers, craftsmen and farmers planning to im
migrate.

1

I
'

Ten years ago little «.is knqwn of the kanagan Valle* 
as a fruit growing district. Prior,*to that tim a few stockmen 
enjoyed the full range of the valley, from Sicamous to the 
international boundary line, à distance of 180 miles. While 
thev devoted their time to stock raising, most of them had 
a few fruit trees. The eariy priests, who started the Old 
Mission near Kelowna, planted apple trees here nearly fifty 
years ago Many of these trees are m the best health to-day 
and vield a large crop annually. . . .

there has been a big change made, however, during the 
last ten vears. as many of the large ranches have been sub
divided into .0 and 20-acre fruit farms, while the side hills 
and b-nrhes that were used only for range have had irriga
tion laid on. and to-day many of our best orchards are 
growing
Making an Orchard Pay.

The cost ofJjringing an orchard to full bearing depends 
largely upon the* management and upon the soil in which 
the orchard is grown In the first place, ^good irrigated 
orchard land is worth from $200 to $300 per acre. Some of 
our settlers use the land between the trees for growing pro
duce, uth as unions, potatoes, tomatoes, and so forth, and 
in this wav secure their orchard at a small cost and make 
a good living at the same time, while others, who have a 

of this world’s goods to start with, keep their 
orchards cleanly cultivated.

The cost of raising an orchard for seven or eight years 
by this method is fmm $250 to $300 per acre. Trees at this 
age that have been well looked after, and the vsmçties well 
chosen, such as Jonathan, McIntosh Red, Grimes Golden. 
Newtown Pippin, Spitzenberg, Northern Spy. Wagener, De^ 
licious. and others, that will always find a ready market and 
do well in most parts of the valley, should give the owner 
of the orchard a profit of from « 200 to «250 per acre, which 
is a good return on the investment.

While apples are the principal crop, pears, plums and 
prunes do equally well all through the valley. Sweet cherries, 
peaches, apricots, grapes, and so forth, grow to perfection 
from Okanagan Landing south.

It is hard for people living in older fruit districts to 
realize that a practically unheard-of valley ten years ago, 
having an output of about twenty-five cars of produce, should 
in such a short time become one of the first fruit-growing 
districts in Canada, with an output this year of about 3.000 
cars What will it be when all the young orchards that have 
been planted during the last five or six years come ihto 
bearing? Our fruit has proven itself to be of such high 
quality that it has never been beaten, not even by the famous 
Hood River. Wenatchee or Yakima districts, whose fruit com 
mands the highest price in the world’s markets.

In 1007. Okanagan apples were for the first time exhrbitçd 
in comp t.tion with these districts at Vancouver by the writer, 
who succeed d in carrying away the gold medal. In ipoe, 
at the International Apple Show, Spokane, the largest apple, 
show held in the world, the writer again met these districts 
on their own ground with United States judges, and with 
fortv-three boxes of apples made fourteen entries, won thirteen 

, first prizes and one second prize, the value of which amounted 
No $4,370. Again in 191©, at the International Apple Show\ 

Vancouver, the writer secured the Fruit Magazine s gold 
medal for the winner of the most first prizes. The Kelowna 
board of trade also exhibited a car of apples that was pro
nounced bv Profess©/ Van Deaman. the great United State, 
horticulturist, to be the only perfect car of apples ever rv 
hibited. Such winnings as these and others have done much 
to advertise Okanagan fruit and bring in settlers, who are 
fast making fruit-growing one of the chief industries of th

rovince, as well as a profitable investment which offers 
climate unequalled in our fair Dominion

’

vrTh.- Swiss population residing in Canada is around 
7,000 ; in 1913, about 400 Swiss immigrants came to settle in 
Canada -

?\
Swiss- People to Canada.

The figures showing the Swiss immigration into Cana
da a-rc, nevertheless, worth mentioning :—

3 - 1901
1903 
1903

t
*.1
4 13 1908

16 1909 j
66 1910
6 1911

ere.n c:4 th
1904
1905* h „ 1912 

135 —1913f j
Iff

1906 t . 1691907

- Up to 1913, Swiss interests were looked after in Canada 
by two honhrary consulates, one in Montreal and the other 
in Toront©. * Taking into consideration the steady increase ' 
of the commercial exchanges between Switzerland and Can- 

, ada. the miighcr of Swiss people now residing in the Dominion,
L the growing importance of the country as a world economicaly

little more

fa/tor, the Swiss government did away with the former hon
orary consulate in Montreal, having same replaced at the 
beginning of 1913 by a consulate-general of career bearing 
* diplomatic character, whose consular jurisdiction extends 
o\cr the whole Dominion. The honorary consulate of To
ronto. who had rendered such valuable services in commercial , 
matte’rs, was nfgintained for the province of Ontario, and two 
mqi*e honorary ^consulates were created in the spring, 1913, 
one in Winnipeg for the provinces of Manitoba and Saskat
chewan and the other in Vancouver for -the province of British 
Columbia and Alberta.

ri Canada and Switzerland entertain lively commercial re
lations for about a quarteri of a century, and every year these 
arc increasing 'in both directions. Switzerland is buying 
from Canada a considerable quantity of wheat, and is selling 
to the Dominion embroideries, silks, silk ribbons, watches, » 
chocolates, knit goods, and also some machinery and * 
chemicals. .

T •
a f.
•fl

?m

a
T
* Room for Development.

There, is still room for a .much larger development of 
commercial relations between our two countries. It would 
lead me too far to give figures. I would point out, however, 
that a great many products „could be put on the world’s 
market by the Swiss. 'Goods may perhaps not always be as 
cheap as. can sometimes be found in other countries, but 
Swiss*workmenr have the reputation of skill, and'their goods 
are" considered as being of excelle-nt equality. It has also 
happened that some importer, getting chiefly at extremely 
low prices, found* the quality even too good for his purposes.

As far as the exports of Canada to Switzerland are con
cerned (nearly $4.000,000 of wheat last year), I have no 
doubt that my country would be glad to buy more Canadian 
products if they were better known on the Swiss market. The 
representatives of Switzerland in Canada do not fail, with all 

„ the means at their disposal, to keep in their country the 
of the Dominion before the eyes of the public, but the

v
:

if,

name
bulk of this^-ork is to be dqne Canadian firms.

The government of, Switzerland in Bern and the govem- 
of Canada in Ottawa have always' had the most har

monious relations, and there is no doubt that they will always
merft
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including Cobalt, more than the reduction in demand, tor 
although in their opinion much silver may not be required 
for coinage by the European powers, India and vhma will 
soon be requiring large blocks. These managers consider 
it better to run at full capacity, turning their cash surpluses 
into builidn and awaiting the aforesaid expected rise Others 
hold the opinion that at present prices which are likely to 
continue, they are simply denuding their property and not re
ceiving commensurate value, or else they must cut down their 
development work as no Reductions can be made in their 
mining and milling costs, and they consider either of these 
propositions equally detrimental. ; It is recognized that tor 
every ton of ore produced there should be a relative proportion 

, of development work done, if the full possibilities of a pro
perty is to be obtained. - * ■

SHIPPING BULLION FROM COBALT

Special Arrangemeet Was Made With the Banks—Mine 
Managers Differ as to Outlook

"H '

-I
The production in the Cobalt mining camp was disturbed * 

for a few weeks last year as a result of the unrest in Europe.
. The two chief troubles were finance and transportation. The 

Dominion government conferred with the bankers regarding 
the situation, and as a result the banks agreed to advance on 
bullion uprto 35 cents an ounce, this being considered the 
outside cokt of production. The government in turn were 
to -make advances to the banks to thfe extent that the banks 
had advanced to the mines. This arrangement was not called
oh to any great extent, as sales were made in sufficient volume Transportation of Bullion.
to cover requirements. Hon. Frank Cochrane, minister of There were other difficulties in connection with shipments
railways in the Dominion cabinet, and considerably interested 0f siiver bullion just as there were with other classes of 
in the Development of Northern Ontario, took an active part goods, owing to the lack of steamship facilities, after the 
in solving Cobalt’s troubles in this manner. war broke out, and the high insurance rate for war nsks.

Another disturbing element was the fact that the steam- 
ship companies immediately increased their rates on all kinds >j j| 
of merchandise, and in fact doubled their rate rm shipments , j
of" silver bullion, All these troubles gradually passed, and 
the bullion shipments moved freely under the increased rate, 
and with" little additional expense for war ri'-k.

The Canadian and Dominion Express Companies have 
handled a large proportion of the bullion business from Cobalt 
and other points during the past few years. They have never 
experienced anv difficulty in the free movement of the bumness 
until the past year. The only Question m connection with the 
delay to transportation of such shipment from Cobalt *>r other 
shipping points has been from the causes mentioned above.

The Cobalt shippers were deprived of the speedy mail |i 
boats which were used before the war, but the business was 
moved satisfactorily by the smaller boats which had not beefr- 
taken for naval purposes. , , !.

1 -11

1

i

n

I
Arrangement With Banks.

The Dominion government arranged, so 7 he Monetary 
Times Annual understands, that the banks could take security 
on bullion which could be held either by them or by w hat might 
be termed warehousemen. It was further arranged that should 
any bank find itself called upon to use too large an extent of 
its assets for what this one class of business might warrant, 
it could lodge the bullion with the government and obtain a 
certaih proportion of the value of the security by way of a 

. loan to the bank to offset the original advance. The unsatis
factory feature of this, as viewed by some, was the objection 
to anv of the banks in Canada taking any unysual action in 
their financing, owing to the unwarranted rumors that be
come prevalent thereby. For instance, if any bank took ad
vantage of the government arrangements insofar as to borrow 
from the government, it would be to a certain extent public 
property and would likely create a lot of wi’d and foolish

Some of the banks, with branches in the Cobalt field 
willing, in case of the necessity arising, to advance against 
bullion to their regular customers on a 10 per cent basis, 
while other banks preferred making loans on the security of 
bullion based on a low and fixed value.

Win# Managers’ Troubles.
When the war broke out, the Cobalt mine managers took 

what some have con^dered a hasty and unnecessary action, 
by having a meeting and asking for government help before 
apparently discussing the-*stand likely to be taken by their 
respective banks. They received an answer to the effect 
that the government was taking all necessary steps to facilitate 
the banks being able to take care of them during the unusual
situation. , ,

There had been no actual difficulty, except for a short 
time, in disposing of the silver as long as the seller would 
take the market price, which has not always been satisfac
tory since the war started. The period came soon after the 
war broke out when no quotations on silver coyM be obtained^ 
The smelters therefore refused to buy mill concentrates and 
silver under their old terms. They are in many cases the 
final purchasers as far as a number of mines operating in 
Cobalt are concerned. The alternative was that the smelters 
would run the concentrates and quote the market price 'ess 
their expenses on completion of their work, or would return 
the relative bullion, billing the mine with their expenses. It 
seems to have been this as much as anything else which 
created the uncertainty in the camp and which brought about 
a meeting of the mine managers.

Outlook for Silver.
The mines, which produced heavily enough to ship direct 

to London, during the first days of the war received exceed
ingly satisfactory returns, as there was heavy buying or 
coinage purposes at that time and the abnormal foreign ex^ 
change rate was in their favor, which naturally augmented 
the returns on their sales Foreign exchange is more normal 
at present and rates for silver are low.

There is a great diversity of opinion among the better in
formed mine managers as to what should be done, some 
holding* that the indications are for an advance m the price 
of silver, chiefly based on the belief that the production has 
decreased, owing to the difficulties in Mexico and elsewhere.

;

i ;
'were

- k~7
Bv common consent there has been an uprising in west , j. 

ern Canada. It is not led by any person in particular but 
there has been the greatest rallying around the standard 
ever recorded in the west. I refer to the grand record of 
achievement by the united effort of farmers’ societies and 
commercial interests by which a movement was started that 
will result in the greatest impetus-for agricultural develop 
ment any new jtountry has ever had.

We talked about how fast the country developed prior to 
1014, but in reality it only began to develop in that year. In
creased values of real estate was not development. Now we 
see as the prospect for 1915 an increase of at least twenty 
per rent: in acreage, better farming methods, more optimism, 
more faith in the futufe greatness of the.west, and in the neax 
future more real prdspe/t>. more satisfied communities, more 

si/Ik}aptial investments than during the raps» 
g the war.

I

.

saife returns on 
opulent period precei

1 The Pacific Great Eastern line, which is subsidized by J 
the British Columbia Government at the rate of 135.000 pgr ( 
mile. will, when completed, form an important connection b* 
tween Prince Rupert and Vancouver. Considerable employ
ment will be given during the winter months bv the contra^ 
tors. Messrs. Foley. Welsh and Stewart .The system w£ 
open a section of the counjrv from which much business may 
be expected.

The preliminary estimate of the production of sugar ex
pressed as raw sugar from the beginning of the season up to 
June 30th. 1Q14. in thirteen countries of the Northern 
Hemisphere is .187.664.015 short hundredweight as compared 
with 18q.56q.4R0 short hundredweight last vear, a decrease 
of 1 per cent. The largest producing countries in iqi4 are 
Germany (5q.270.604). Russia * 33 3b7-»*)K Austria 
231). France (16.60ie.R17). I’nited $tates (16.522,^32), ahd 
Hungary (11,280,108).
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,
dividual mines and their methods of operation. Attention is 
called to the advantages of the leasehold system of granting 
coal areas, and suggesting the adoption of this system in 
other provinces, with a view to the elimination of present 
wasteful methods of mining coal in operation at some mines. 
Emphasis is laid upon the j necessity of adopting briquetting ' 
regulations to make available for consumption the enormous 
amount of slack coal resulting from mining operations. At
tention is called to the fact! that advantage is not taken to a 
very great extent of the use of by-product coke ovens to secure 
the full benefit of the valuable by-products in the production 
of coke.

CONSERVATION OF RESOURCES

W-hat Canada's Commission Does—Scope of Its In- 
■ < [ vestigations and Reports ’

f'

BY JAMES WHITE.

The outbreak of war in Europe, "and its effect in shutting 
off supplies; has aroused- a .feeling that Canadians can de- 

; pend upon theiriselves to a much greater extent in the matter - 
of manufacturing and production. This feeling, embodied in 
the slogan “Made-in-Canada,” carried to its logical con
clusion, can have but one result, the development of Canada’s ^ 
natural resources and their utilization in production and 
manufacturing^

With'this awakening of national sentiment, the commis
sion of conservation becomes at once a ‘participant. The act 
instituting the commission says f “It shall be the duty of the 
commission to take into consideration- all questions which 
.may be brought to its notice relating to the conservation and 
better utilization of the natural resources of Canada, to make 
.such inventories, collect and disseminate such information, 
Conduct such investigations inside and outside of Canada, and 
from such recommendations as seem conducive to the ac
complishment of thaf'end.” '

Canada has, through her commission of conservation, 
undertaken the task of seeing to it that her resources are 
wiselv administered, that her wateT-powçys shall be developed 
for the general good ; that her forests shall be protected from 
the ravages of fire and wasteful lumbering operations ; that 
her mines and useful minerals shall be developed and con
served in, the interests of Canadians both of the present and 
future generations ; thaf her fisheries and her fur-bearing 
animals shall be propagated and protected ; that her lands be 
eo cultivated as to secure continued fertility and increased 
production ; and that her people, through wise regulation and 
proper and efficient sanitary housing and town-planning legis
lation, shall have the advantage of healthy surroundings.

Canada's Water Powers. ". -
The commission has already issued in report form the 

results of its investigations of the water-powers of Eastern 
Canada. A volume covering thé survey of the water-powers 
of the prairie provinces will soon appear, and a report on 
the water-powers of British Columbia is in course of prepara
tion. One of the more important investigations carried out 
by the commission was that covering a proposal for the , 
damming of the St. Lawrence River at the Long Sault rapids 
for purposes of power development. The report of this work : 
gives a complete statement of the facts in connection with i 
the project, the importance of which, as affecting the naviga- :S 
tion oP the St. Lawrence River, can* hardly be estimated. 
Further investigations are to be carried on in connection with 
the boundary waters of Canada and their availability for pos
sible power development. . .

L

illustration farms have been in-
I

During the past year _
stituted by the instructors pf the Commission. These farms 
are operated by the farmer-pwners, under the direction of the

selected by.the farmers.of the 
the growing season they are

1

1 instructor. The farms are) 
neighborhood, and during 
visited and meetings of farmers held on the farms, when 
processes and operation are explained and farmers are 
given every assistance and encouragement possible. 
Concrete results are reported from farmers cultivat
ing various crops. v • Onp farmer reports that had he 
not his own home-grown clover seed he would be 
prepared to pay $30.00 per bushel for seed of equal quality. 
Another farmer reports his crop of roots for stock-feeding pur
poses was greater by two-thirds on a part of his farm culti
vated according to suggestions of the Commission instructor 
than upon another part of 'the same field. A farmer special
izing in growing corn had thirty bushels more com to the 
acre under improyed methods of cultivation. The land com
mittee has also given careful study and close attention to 
such subjects as the disposition and care of manures, soil 
cultivation, clover and alfalfa growing, and the use and care 
of farm machinery.

I '
;l
■

:

I 1

Healthful Homes and Surroundings. .
With the call, for increased production, an outcome of 

the efforts at creating and extending markets, will of neces
sity come the demand for competent technical and trained 
help, men who may-be depended upon to supply the needed 
experience and knowledge jn 
fully cope with foreign competition in home and foreign 
markets. One of the pr mary essentials to this human 
efficiency is that Canadiar s shall be a happy and contented 
people, a prerequisite to irhich is the supplying to them of 
sanitary and healthy hom^ in towns and cities properly man
aged, with modem conveniences and facilities, and laid out 
with an eye to beauty, utüty and health-giving’ advantages 
That these conditions may be met the commission of con-

work of its public health committee

j
the fields of industry to success-

1
I1 t

1

11 servation has extended the 
to more active participatif n in the propaganda of town-plan
ning and efficient housing conditions. In order that this work 

rSent the highest standard the Coitimission. has se- 
dviser the servir -s of Mr. Thomas Adams.'late chief

< I shall repre 
cured as a
adviser to the Local Government Board of Great Britain, and 
recognized as one of the fpremost exponents of modem town- 
planning end housing reforms. It will be the object of this 
department to work in harfnony with provincial and municipal 
authorities, making recommendations, after careful _ study of 

Fish and Fur, lodal conditions, and endeavoring to have the various pro-
The fisheries of Canada, both sy coast and inland, have vinres introduce town planning legislation and supply the

been the subject- of extensive and far-reaching study. In necessary marhinerv to niake such legislation workable. It
Prince Edward Island the province has secured the right to is an admitted fart that tl e first and initial effort toward 1m-
lease the oyster “bottoms/’ of which it is estimated there are proved conditions of hea th, home, industry and commerce
150,000 acres. It has bden established that the only satis- must be through the hutrian unit, and with this the commis-

. factory means of conserving the Malpeque oyster is by V- sion of conservation is prepared to deal. -
private cultivation under provincial control, and this plan is j
now in operation. 1 The output of oysters from the Prince 
Edward Island beds had fallen off from 57,000 barrels in.
1882, to-less than fl.000 barrels in 1912, but under present VJ 
regulations a rapid increase in production is anticipated. A 
further result, and one of considerable importance, is the dis
covery that the oysters of the Atlantic coast can be bred suc
cessfully in -the coast Waters of British Columbia. -

FUrLbearing animals and their breeding ip captivity has 
been made the subject of a special report by the commission.
Fur-farming has become important. How wide-spread is the 
desire for information may be indicated by the fact that this 
report has. already ran through three editions.

A report has recentlj^been prepared by the mining engi- 
of the comtaission on the coal resources of Canada. In

l

1
I
1’
It

LE. The commission of conservation is not in any 
administrative body. Its lurpose is to stud* conditions, care
fully analyze and investigate, and make recommendations to 
executive authorities, parliamentary and municipal. Being 
non-partizan, and composed^as if is of influential Canadians, 
its recommendations are much sought and its advice almost 
universally accepted. > J

sense anIIs-

;

£i

8 .x I * i
Several royal proclamations were issued last year for-

Any person who, duringbidding trading with the enemy. . _ 
the war, trades with the enemy, shalloon summary conviction, 
be liable to a year’s hard labor and a fine of $2,000, and on 
conviction or indictment be liable to five years’ imprisonment 
and a fine of $5.000. Thb court may, in any case, order the 
goods to be forfeited.

Li

neer
this volume an attempt is made to give information relative to 
the resources‘of our various coal fields, the output of the in-

’ l Ï
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WINNIPEG AND THE WEST

Commercial Pendulum is Swinging Back to Normal- 
Building and Real Estate

' BY CHAS. F. ROLAND.

FARMSPRINCE EDWARD
' ■r

Prosperity Comes From Crops, Animals and Dairy Pro- 
Fisheries and Fur Returnsduct:

i .•*
■Y J. E. B. McCREADY.

4 Prince Edward Island is mainly an agricultural pro
vince, and the farm crop of last year was perhaps the largest 
and most valuable in our history. Prices of all dairy, beef, 
pork, mutton, poultry and egg products were excellent.
As a ««sequence our farmers are prosperous. Trade has 
been ‘good, although it has lessened since the war began ; it 
is still in good volume and on a soli J basis.

The fisheries produced up to the usual amount, but the 
lobster industry nas been pretty hard hit by the war, down 
to the outbreak of which prices had been high. The more 
fortunate packers who sold their output and were paid before 
the war had fine success, but the war cancelled many uncom
pleted contracts, or made bad debts of goods sold m Europe.
Present prospects-for the year are wholly dependent on the 
termination of the struggle in the old world.. Should the war 
continue, there will be a great curtailment of the 
lobster fishery. Other lines of the fishery industry will be 
much less injuriously affected.

Nearly Five Thousand Foxes.
Th*e fur-farming industry was .

largest crop of youngjfoxes that has yet bee® raised, 1,239 
young silvers and 833 young of less valuable grades. Added 
to the old stock these made a total of 2,644 silvers and 1,943 
others, a grand total of 4.$87 of all kinds now m
captivity in this province. Most of the young had been sold 
before the war on options at high pncw—f fto.ooo to 
per pair, On which options 10 per oent. had been paid, the 
balance due on delivery in September. Only a portion of these 
contracts were completed ; others had time extended tor pay* 
ment, or the option money was kllowned to go toward 
for a less number of animals than had first been contracted 
for. As a result there has .been a considerable cycline in price 
for live foxes. Advantage has been taken of these conditions 
to add breeding foxes to the numerous tanches, >n many cases
the addition being 2$ to 50 per cent- more than any other thing, was , ...

‘ ! • plied 4.700 men for the First Canadian Contingent, and has
Nearer the Felt Baels. \ enlisted over 2,000 more men with the Second Contingent.

This in turn has reduced the capitalization per pair, which This has piaCed Winnipeg’s unemployed problem m such
had been Tn* many instances too high. The readjustment» shape that the city is fully prepared to meet the situation dur
coming about quite easily and naturally, and affords the best ,ng the winter. .
possible preparation for the time when the industry shall be Raa, Estat, Values.
placed on a pelt basis/ I {new Y ue.ai ,..tate values in central districts and among

Meanwhile, the sale of live foxes contijjagfc^a , • , . onv have not declined to any extent during the
ranches are being built and stocked in hra Vear Wild cat speculation had been practically wiped off theof foxes for their skins las, year amd ^ ^ calendar There are no bargain- ,0 be had m down town
tions are that the greater portion of the young 9^5 investments in Winnipeg, although the market has been qU«t
find sale as breeders at prices still much above the P inactive local investors in real estate have the satisfac
pelts. The cash dividends so far p£l by fb, companies are, and ^£2 money hi been invested in rail
of course, less than in the two Ptev,Pu® .. . ' road's,ocks or many other securities the depreciation in value
Thirty-five companies have paid efish dividend , . would have proved far greater. Winnipeg’s position to day, as
many cases were coupled wjth an-intimation of a fur her OJ^ O„,look for a greater industrial de
dividend later when all collections have been made. A num- a .* ’ . bngh,er than ever. The effect of thr war has
ber of these 35 companies have also paid a stock divider , brought home the fact that every citizen owes to Canada and
have added a number of foxes to the,r breedmg quota^ The the «au ^ manufacturmR city, the duty of
range of cash dividends paid was from 10 per e . 3 Pf n»»m«itimr home industry capital and labor. During theid Fi»e companies h,„ p.,d .00 per cent, or cash ^“'.’V^n n^ minulmoring imin.tries k,»J in
while more than a, many have pa.d so P" Cnder theae j’ , number of older ealablishmrnts have addrd
circumstances it is not surprising that comfidence in the future ; ’ ” and equipment.
of fur-farming is well sustained. Tbc marked agricultural development throughout the

Good progress has been made with the work of con- (hrer prairlo provinces in acreage under fall P1 owing .U»'
structing the terminals for the car ^[^7. at. Capc year, means much for the west in 1915. Much more plowing
P.E.I., and Cape Tormentme. N.B. With the completion of wa< done in the fall Qf ,0,4 ,han in previous years. Better
this work this year, to be followed by the standardizing of the ruhivatlon and mixed farming is on the rapid increase in al
gauge oi the government railway on the island, great un- districts that are suitable, and with a dollar wheat market
petus is expected to be givon to industry, productio and trade, ahead for the twenty million acres of wide prairie stretches

that have been made rendv for 10.5 it has placed confidence . 
and courage in business circles everywhere.

f After five months of war conditions, the commercial 
pendulum is now swinging back to a better position, voni 
structive methods are again being resumed, and manufactur
ers, retail dealers and jobbers are advertising more freely and 
the purchasing public are in better spirit, with tne result tnaf 
Winnipeg has gyt down to business again on a better basis 
ail round. This would have been impossible if easy money 
had not been checked, as it has been during the present ycar^

Every day brings additional evidence of the return of !
prosperity The courage and faith of Winnipeg business men -, |
in the city and in the west is clearing the pathway of pro 
gress and confidence is making business better ail round

Business operations, have been affected mote by the con
ditions brought about by the war more than any other luus.
A considerable number of contracts for apa ment blocks and 
public buildings have been held up for th want of money.
With all this to contend with Winnipeg had, to mid-December, 
invested in 1914 the sum of $13.938,700 in new buildings. ‘ :

1

•I

!

Cheaper Liking, Sounder Existence.
Following a period of five active years in which over $80,• 

000,000 have been expended in building in Winnipeg, the 
development of workmen's homes in the immediate vicinrty 
has had the effect to balance ‘the supply and demand with the 
satisfactory result of a general lowering of rent of approxi
mately' 25 per cent, to 30 per cent. This condition is not a 
serious one, in as much as it points towards cheaper living
and sounder existence. .

„ The labor situation is in better shape than was antici
pated two months ago'. Business men bave grappled with the 
unemployed situation in a practicable way, and have a<t- . 
'complished definite results. The resuming of Provincial 
works to some extent, and the fact that the Greater Winnipeg 
Water district has employed some i.ÿoo men, and the City 
Council have opened up other means of employment, has had 
the desired effect. What helped the labor situation probably

the falrt that Winnipeg sup-

favored with much the

I

I

*

resi-

in British Columbia 
1,000,000 cases, 
of the pack was from 
huted bv canneries on

The returns ot^ the sal 
show that the total patk last 
half of these were sockeye. 
the Fraser River. The rest 
the Skeen a and other northe

About "Of all the countries in the world to-day. Canada ri(,n 
the best position to face the effects of this world conflict.
Sir George Foster.

i

year

was

• *

■ B
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H West Formerly, we restricted our own inducements to cheap 
land and golden grain. As a result, we appealed almost en- 
tîrely W the agricultural gambler, who came to buy cheap 
land which he hoped to sell in a year or so at a handsome 
profit, and then clear oiit. In the interval he ArewJ?)?* 
Durchas.d his food at th-* corner store and raised his children 
on canned milk Such settlement was not intentionally 
permanent. j _
Why Has Demand Fallen» *

In proof of the foregoing contention, let me ask why our 
land demand has fallen off these past two years ? Because the 
price to which lands had risen denuded the proposition of 
attractiveness in the eyes of the, agricultural gambler-prac- 
tirallv the only class to which we have so far appealed. The 
mixed farmer did not know that he could °*TOt*.“**eH*SJ* 
in this country for the Simple reason that we did not know
ourselves until quite recently. How therefore, could the out
sider be expected to know? But to-day it is our duty to tell 
him the good news—to impress upon him that we ran offer 
outstanding success in dairying, in every branch of animal 
and field husbandry; in poultpr. small fruits, and even bees 

for the first time. Obviously, therefore.

ANALYZING CANADA’S MISTAKES

Past Two Years—Land Deals—Mixed 
Farming—>Jarket Channels

I <
" 1Lessons of the

X
MACLURE SCLANDERS, F.R.C.8., F.R.H.S.

The general frankness with which our former errors and 
false standards are now discussed will relieve me of the ac
cusation of ill nature if 1 venture to touch lightly -upon a few 
of them. For instance, perhaps the most natural error of the 
recent period was to accord to mere wealth the social, civic 
and other prominence which, only under normal conditions, 
might be its due". This because, under normal conditions 
the possession of wealth generally involves a more than usual 
degree of intelligence, ability and experience History glows 
with the records of men of "obscure and humble genesis who 
won wealth and greatness through outstanding ability and 
stupendous work. Such success is permanent. But, m our 
Western world, wealth did not always involve either brains 
or experi nci - It often meant prominence sans those quali
fications Surely, it was fatal tn discount experience.

Probablv^one result of the foregoing ... . ,
belief in the possibility of precipitating genuine industrial, 
development during a boom. What a surprising proceeding 
it now seems to have clamored for industries and. at the 
same time, vetoed all hope of their advent by gambling up 
the price of realty, and—sympathetically—the cost of 1living. 
This meant wages which very few manufacturers could afford . 
to pay. It was cheaper to manufacture in the East and to 
ship West, where working men were paying $30 to 840 per 
month for horn-s worth $10 to $20. We now realize that the 
cost of living is a vital industrial consideration.

fBV F.

If

V-

I
and ___ I

;;opo.i„on .nd ,h, °i
appeal are alike increased immeasurably.

And. hefe is the vital point : There are

I

thousand's of'mixed
former fond

Ipyppfl
yesterday to the agricultural gambler at only $5 per acre 
This from the standpoint of its profitable productivity.

-was a

Lack of Market Channels.
However, the one dtoud on the horizon is our present lack 

of permanent, organized market channels. Outside marked 
we mu-t have. The total food requirements of most Western 
cities could be produced on one well-farmed township bask 
atoon district extends jto about 48.600 square miles. A rea > 
we ah- producing more than we consume m several lines tor- 
merlv imported The time is fullv ripe for a plentiful sprmk- 
ling of stock, yards, packing plants, abattoirs and cold 
storages through these provinces. The urgent importance of 
the immediate provision of such utilities is exceeded by 1» 
other Western need. However, it is just ««ch problem» that 
now, in this normal period, we are facing J'lth .unflinching 
earnestness. For the day of the drone is dead and the worker 
holds the field. And With these quieter times comes the touch 
of Nature, weaving a spell of closer kinship between each 
and all section of our community, so that the Comr 'et u^ 
reason together” spirit dominates the situation Economic 
exigencies have forcefl farmers, bankers and business men 
to a frank acknowledgment of the inseparable interdepend 
exice of their interests,

Strove for Large Industrie».
Another of our mistakes in the same connection was that 

we strove only for large industries, at almost any cost and 
ignor.d the si^iall. Yet the industrial history of every country 
has always been a matter of small beginnings.

One more of our discarded errors was the failure to 
recognize the fact that, if we looked after the countpr, the 
riti- s could well be left to look after themselves. As U was.

- - we focused our energies upon the development of our cities, 
overlooking-the country in the process. As a result, the dis- - 
tribution of our urban and suburban 'populations is seriously 

Unless the latter is quickly increased, the former cannot
be maintained. . ... •_, . j

It affords real comfort to know that, with few isolated 
exception*, they were .not Wester», men who encompassed 
every city on these plains with a circle of .mean crime, sub
divided and staked for miles beyond anything. Why govern
ments and municipalities permitted years of Such outrage is 
what many people are now asking. . - _

The remote sub division operator hailed from the Last 
and elsewhere. He was never a permanent resident. He came 
—did what he came to do, and went, heaven knows whither. 
Were it otherwise, wh«Pe are they all now Where have they 
been for th* past two wears Certainly not in the West.

However, our recognition of these and other prT,pr* ot 
the past not merely confirms the advent of the normal, but, 
in addition marks the supremest stride of progress we have 
vet recorded. For. after all. our youthful experiences have 
but fortified the wisdom and strength of our early maturity 
so that we are now equipped as we never before were and 
could not otherwise have been. To-day. the way is clear 
and the whole future one radiant promise.

!.. I,

1out
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FORT DID MORE BUSINESSMONTREAL'S

The exports through the port of Montreal during th 
past season of navigation, show that there was an l""ease o 
almost so per cent, in the shipments of grains. The ship
ments of flax dropped considerably in comparison with las 
year’s big total. /However, the shipments of wheat more
ban equalized the 0^ ^ n^on fiRUr„ Qf tfre board of trade

1914. t9t3-
6i.484.474 33.7°6.°8o

8.536.589 7.197-$70
4.$$2.273 $.118.390

33$.010
177,066 7,834,780
..........  50.820

22.285 _ 
24144 

2,464.813

1The

Wheat, bushels 
Oats, bushels . 

c Barley, bushels 
Rye, bushels .
Flax, bushels ! - - 
Com, bushels . 1
Peas, bushels ........
Buckwheat, bushels 
Flour, sacks •
Meals^ sacks 
F.ggs. cases 
Butter, boxes ■
Cheese, boxes 1 V • •
Pork. barfFls j. >...
Lard, packages ------
Hams and bacotj, packages .. 
Apples, barrels .........................

v . t.

«- As to Land Investments.
As to good city property purchased from any of the many 

solid Western concerns. I am satisfied that it is only a matter 
• j of a little patience.

VI ? Wiih regard to land investments, 1 believe these will pan 
oat wcB. and a good deal sooner than we now anticipate. 
This, because it is obvious that for years to come, the farmer 
is assured of record prices and an insatiable market for all 
he can raise. Therefore, th* commercial instinct, conspiring 
with the agricultural insrnW—latent in most men—will lure 
them back upon she land. Further, a marked reduction in 
development work will compel an exodus of tradesmen and 
mechanics from our citi-s. Many of such having been reared 

farms will revert naturally to agriculture.
calculated to improve the land J

con-

'f-

210,804
:

?

f 2,762.139
36.463 _ 86.5l)o

113.339 ';=
7.228 

1,482,058 
1.526 

468,483 
4.180 

17$.$97

r
1.728 

1 » $71 * $92 
. 1.207 
579.710

q.801
209.026

upon
However, the feature most

situation is that only within the past two vears have we 
ctesirelv demonstrated the mixed farming possibilities of th 1
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Canada’s Wheat, Grain, Root and Fodder Crops
;

Conservative Estimates Show That They Will Realize over $615,000,000 , 
' The Crop Record of The Monetary Times Annual. Hai

f
k>Value, estimated by 

The Monetary Times.
$138,334.0°°

21,877,900
*55*7I3.°°° 
23,521,880 

2,258,000 
,6,189,925 

1,646,800 
6,227,120 
8,286,300 

14,812,200 
9,870,440

Yield, bushels, estimated 
by Dominion government.
........ 138,334,°°°
......... 19,889,000
......... 311,426,000
........ 34,591,°°°
........  2,258,000
••••• 3,537,1°°
..... 823,400
........  9,159,000
••••■• 7,533,°°°
......... 16,458,000
......... 14,732,000

Total value.Wheat and grain crops.
Spring wheat ...........
Fall wheat -.................
Oats ............. ..........
Barley .....................
Rye ............... ..........
Peas ....................
Beans ...............
Buckwheat ............
Flax .......................
Mixed grains...........
Cornjor husking .

Root :m<ff odder crops.
Potatoes .. i,..........
Turnips .... i.... . 
Hay and clover ....
Fodder corn ...........

"Alfalfa ...................
Sugar beets ..........

1 1 v •I

f- I

i
i !■ ¥

! - r -

*V $388.737.565} .
• f

41,598,000 
18,934,000 

145,999,000 
1-5,95°,°°° 
3,096,000 
1,092,000

85,672,000
69,003,000

*10,259,000
*3,25i,5°°

*218,400
*146,000

L

/

1

.r- t$226,669,ooo I?•Tons.
tValue estimated by the Dominion government.

As the above estimates show, the wheat, grain, root and fodder crops of the nine provinces of Canada will; 
bring to the country a sum of approximately $615,000,000 compared with $552,000,000 in 1913. In these estimates, 
the figures of the census and statistics office of the Dominion government for the predicted yield, have been taken 
in every case. The prices of wheat and grains were those ruling on December 1st, and are the price to the farmer. 
The Dominion government’s estimate of value was used for the root and fodder crops.

$615,406,565 f>. Total.. .r

*Flax.Estimates ol the Western Yield
Crop conditions varied so much from month to month 

last year that forecasts were comparatively fey. The annual 
estimate of the Manitoba Free Press of the crop yield of the 
three prairie provinces is as follows, the selling value of all 
grains being placed at $100,000,000:—

I
Bushels. 
5,250,000 
Bushels. 

319,071,644
On September 1st, the Northwest Grain Dealers’ As$o 

elation'gave the folio wing^estimate of the western crop : -
Wheat, 10,952,000 acres, at 13.5 bushels per acre, 147,852, 

000 ; oats, 6,017.000 acres, at 29 bushels per acre, 174.493,000; 
barley, 1,226,500 acres, at 20.5 bushels pet. acre, 25,143,250; 
flax, 918,000 acres, at 7 bushels per acre 6,426,000.

Oh October 20th, a revised estimate was issued, giving re 
duçed yields, as follows :■*—

Acres.
The three provinces 750,000 

Acres.
Grand totals .. 19,711,398

Wheat.
TbtalAverage

yield. bushels.
49-938,564 . ,
72,042,264 
12.,464,800

Acres.
Manitoba 3,841.428
Saskatchewan " .. 6,003,522

13
12' i16Alberta 779.0$° Yield per 

acre. 
12.7

Total, ,. 
bushels. 

139.090.000 
162,459,000 
22,690,000 

5,508,000
The Dominion government’s estimates are printed in 

tail on a page following

Cro^, 
Wheat \ 
Oats

Acres.
. 10,9*2,000 

6,017,000 
> Barley ..... 1,226,000

Flax ...... 918,000

134.445.628Totals, •••----  10,624,000
27
18.5
6 ;

Oats.
Total 

bushels. 
41,282,280 / 
55,852,220 ’ f 
53,340,000

Average
yield.

1
Acres.

... 2,064,114 
.. #2,792,611 

. . 1,778,000
. Manitoba

Saskatchewan
Alberta

Totals

20
20
3°

Value of Western Crop
Mr. S. R. Tarr, editor of Canadian Finance, submitted 

■a brief review at a meeting of the Canadian Credit Men’s As; 
sociation, Winnipeg,"in October, of the monetary value of the 
crop of 1914, as compared with that of 1913. According tef 
his figures, the total value of the 1913 crop was $216,000,004 

x “ for all grains, while that of 1914 will "brinr in the neigtlbo 
hood of $236,500.000, These figures include the grain 
for feed, local milling and seed, much of which represented 
"economic consumption” in the way of preparing live, stork . 
for disposal at more Advanced price1 , . j

'

150.474.5°°6,634.725
?

Barley Total 
bushçls. 
r8,994.176 
6,270,740 
3,636,000

Average
yield.Acres.

1,187,136
313.537 j • 20

. - 202,000
used16Manitoba

Saskatchewan
Alberta 18

? 28,900,916___ 1.702,673Totals
ict.

I
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vinces, bushels,
1914.

* 133.736.000
4,644.000 

138,380,000 
147.383.000 
18,009,000 

583.000
7.445*ooo

All Canada, 
bushels,

-1914-
138.334.000 

19,889,000 
158,223.000

Oats .................
Barley ........ -V-- 34.59i.oOo

Flax ............A-j—l — 7.533.000,
Dominion government’s provisional statement of the 

yield* of cereal crops for Canada as on September 30th, 1914. 
compared with their final estimate of 1913, is as follows ■ _

Total yield

:

crop but^ the better prices and the lower cost of handling, 

owing to cheaper labor, combine
profi* The following figures of the Saskatchewan g 

. ment indicate the average value of the >9 >4 crop io tbe f 
er> in that privincejn comparison with the crop of i9«3

Total value. 
874,304.26905

27,277.082-91 
2.795.377 97 

1 12,062,179-80

Crop.

...hi
Spring wheat 
Fall wheat ....

All wheat ....4.••II i

IB
19131 Price.Bushels.

112,369,405
110,210,436

9,279,265
11,654,280

The.66Wheat
Oats
Barley
Flax

24X

I 10 -- i
I 03H Area P*

Field «*1» I lull116,438.909.73 nu1 leu in«1M4‘ 243,313.384
bwhfamh herb 

n 29 *0 43
» *1 H *4 
21 04 1» *7 
» 7»; 30 01

1914- Total value. 
$66.030.419 05 

26,679,58120
2,827,960.95 
5,366,231-*2

19,009,000 
US. 3*4.000
16. 723.K» 
S11.41t.000 

S4.IWI.000 
2,300,000 
X 637,100 

013,400 
9.169,000 
7,433.000 

UO,440,000 
14,73X000

758.000 
7.41X000

IA,*»
I. 400 

88000
S43.00O

*77,00i> 
61C.0011 ,
132.000 

7.«00
8700 

28000 
308000

143,100 148

1*000 
8318M0 

74.000
II, 000

0*1 , 8400
83*8000 

31,000

1.0*8000 
48119.000 

I 8308000 
174.000 
438000 
07,000 

8446.000 
8000

286»t<
20K.IÎS.'
231.717;
401.000.
48319.
8300.
8961.

973,3001
8330.0»
vuw.ee 
180*1, 

1.496, ■ 
111.3W 
308060]
48SJ0

• Price.Bushels.
.,... 74,610,643

66,698,953
..... 5.627.783

5,086,475

Kill wheat
»prn* whet 

311 wheat
10.04*..88* =1101Wheat

Oats
• Barley 

Flax

184' Oau 21.9K BWLU 19 *> 20 29 
U 04| 17 17 
17 if u n
71 W 16 0«
U SOI 0 06 
.43 33 34 62 187*8
00 10 67 56 18708

12 «2 23 43, 028000'

ÏSSS ‘IttSj
-”SS t!$:

« » 308000
"

20 50] 23 00 307.0»
2] 42 36 24 82*1.000,
2» m 27 49 134,0»'

25 76 -80»
33-351 19 30 0.7»
24 »i B30 
* »■» 
e-eS am

■io% l*b*.............. U
i.oySi* 7’<t.

E
8378

17.630.hmk-l-eal$ 100,904. I92 321 152*023,854 Klai.
Mixed piiia ......
Ora (<w hu.king ... 

Phnce Edward l-land- 
Sprmg wheat -------- -

4*8300!
25800O

\ Western Wheat Position
The Northwest GrainDeale»’ Association issued the fol- 

lowrng figures^bowtnrtEe western wheat situation on No

vember 2nd, 1914 7—

■
1 !

«SI

/

1 38000
1*80»Qua 8rA>Barley................ -IV». ÏS1MBBook wheat .

Mixed graine 
Kora Scotia- 

rtpr.ng wheat 
Oau

y Bari, y............
• S*......

Ttîtr"""'
Buckwheat 
Ml. ed gtaiae 

Sew Bruaeaick 
Spring wleat 
Oau.
Barley..........

7,0»
Nov. 8, 1913»

(bushels). 
76,911.600 
19.9do.ooo 
4,600,000 
' 60,000

Nov. 2, 1914,
(bushels).
51,483.000

13.00-13.0»
101.0001
■8000 -1

190Wh“' ............. ~.»o,o=o

1.725.000 
15,000

3» 37
In store
In transit not inspected ... 
Marketed at Winnipeg 
Allow for feed, seed and country 

. mills.

27.'*»'
77.0»!900

11.0»
4,0*0,

-t3

« 90 04 
34 «

30 73 
» «0 
30 64

nt 8*480»
74,0»
11.000

____ 35,000,000 1» SO 70f— sue 4001 21 30 94 *7,a. 79S 14 » » «4

« •Bsssa
CiiMO M.oooi 10 IT 12 7WVm «wasssa80» 15 53 13 24 

24 00» 17 2tl 17 74 
4.70» If » » 74 

1080» B 27| 24 07 
7» 10 04 13 41 

99.0» 20 W 31 00 17.0» »6*| 30 67

400 B 21 20 73 
12 0» 19 »
S 26 30 62 
27 37 15 » 

4*1.00» SO 0*1 SO 0*
70,00» IS 43 It 15 

179,0»; IS » 10 »
380» It 74l 13 SM 

10 11 » 13 
B 38 14 m 
24 37 30 « 18
« 24 68 47

180001 ie *4 
1*01.0» It 01 
80180» » «
1,321.000 40 M 

4*80» * *4 
80» 29 04 

40.0» 11 70 0 20
84» 27 17 H 00|

4.3» » or 
31»
21 36|
4142,
II »

80»' 22-17! 10
400 17 Wf

nsa» a 14»

221.1001 21 M 
1.1880» a 00 
1,371.loot a 72 
1,608000) 43 *6 

1780»! 32 15 
184M 24 W 470) 17 OO 
*80» 11 Ob 7 07 
lie» 36 67 31 07

I108,963,000 i 1,7880»
*80»

Beans .... -■
Bucliwheel ..... 
Mixed gnu ns .. 

Quebec-
Speth# wheat
Oau ...........
Barley
If*
WWÊÊ................ ..............

in farthers’ bands to ;Balance -50,430,00030,127,000

ii,142,000
1.939.300
1.147.300

.market
Inspected.
Oats
Barley
Flax

1.064.0»
*9,0280»
8203,0»

1080»
461.0»
97.0»

85».000

*■£5
,0001

17,1280» 
101.W.0» 
13,3680» 
1,494.0» 
2,041.»> 

008M0
4.421.000 

79.0» 
18011.0» 
14,2180»

324.0»
r,ot80»
*7.414.0» 
*4.0280» 
8044.84 

07.0» 
2*80» 
It.OW
«80» 

78427.0» 
78406.0» 
57.935. »1 
80*4.0» 

680» 
180» 

80080» 
280»

82680» 
28219,0» 
27.471.0» 
51,5280» 
8*61.0» 

4480» 
•?.»> 

«fi.n» 
67,0»

1*8»0
lST.iXWt
363.0»

8154.0»
lll.lt*> 
37.0» 

126.0»

l8,76o,<XX>
6,680,000
3,700,000

i I".
>

1UV(■MW..............
Mixed graine . . . 
Cora lor husk 1 a* . .

°V2?Th~...............

Saskatchewan's Flax Crop
According to the Dominion government’s estimate on

MfeSS-SSw

decrease in the average, namely 177 per “ ‘ ’Th, average 
a^res in 1914 as compared with 976.137 »*» '913- ,T.C * nf f 
vield of 6 33 buhheb per acre gave a total production of $,- 
V bushels’*or 6,567.805 bushels less than last year. _

U'l.

w
7380» 727.
ttMM 107. 
*50.0» 338

8*180» 8*10. 
406.0»
*80»

198"»
t8 we

f
17.0». 
81*8 

18*61, 
108108 

14,6*9, 
1,5*7.—1

'ast

1
a -M

Oau
Barley---------
Rye.............
P~*

8«*8«»
104,0»

Zj
• SSK

17S.600 
* 6.300 
344.000 
339.01»

Bockwhrwt

Cora far hoekinf 
Man.tr»-

Kail wheat...........
Spria* wheat .. 

AU wheat. ....
Oau ...*.............
B^ley
ic,—••
MT.-.dr-H-:

086,475 1 !181*80»

3080»
08*480»
*8*31.0»
587*800»
18*080»

10808)
6*80»
41.0»

21 « 
M« 
It *» 
20 24 
IS 47 
17 3*

Estimates of Fall Wheat
The production of fall wheat ,n Canada '9'4 was estv

mated by the Dominion government on ^ptember joth a^
10 889.000 bushels. The estimated field per acre was g 
at 20 43 bushels and the acreage 973*300.

Estimates of the acreage sown to fall wheat «
,r"^rio?ob.-Tw.

Unix-L <4 ». ,r."h»6

Tt‘ a.,*3^
acres, the area sown in the fall of 1913- 

area sown, to fall wheat

1.3*80»

8"«
54.0»
85»

ill. *8"» 
121,408*» 
121.560.0» 
114.1180» 

_ 18421.0»
17) 080»

26 001 7.0»
*781 18A72.C»

77,000

16 W
12 74
13 Til
B »
10 IS

V»Kill wh«U .. 
Spring when». 

AU wheat .
8344.0»
8*48*»

390,0»

.... 87180»

:::::

: ’-“tS

• Oat*, 
•wtey.n Kv^

•M.000
ufi

’Iw........................
Mixed grwee .... 

Alberts-
Fsll wheel................
R pring wheel ........

AD wheel.............
...............

wer-....................
gfw......................
Sir:;;:::::::;.::
Mixed gram. ..... 

British Culunibia-
KM1 whet.........
Spring whet ... 

All whet.........
0.1».........
Bnrfay....................

: M
I.*»,"» 

107.0» 1 180»

8SI8»0 
*0.1». 000 
34 372.0» 
71,6480»•«a1 ajS

1980»
1*7.0»
3H8'O0

8098*»
W.0»

If B
» 19 
20 04 
SC » 
20 »
27 » 
15 31

cm111912.
where, in 1914. 
pared with 898.000 
In the three western provinces, the 
again decreased.

.... I

8«W
33 14 » *
30 67 3» 7S 
29 69 » 34 
66 50 56 «
15 26 42 »
26 f,7 27 40 Sh.WM»
62 00) 56 2» 1580»

85»*.0»
7.0»

183»
687»
89»
1.3»
84»

7.0»
Crops of All-Canada

Dominion Xovrrnmrn, «“‘“'bolVoA'clÏ
180» 
4*. 5»
86»m %end Tf* Septenîbrr, of the principal crops 

ada. we have the following result

1.3»Pee ••••I
Mixed grain. 16»

$ .
-

V /

M
i

:
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- The following are the detailed estimates of the census and 
statistics offices regarding the root and fodder crops of
.9.4:- 1 ' * 1

1. BMlaatM *f Arem. Yield, QeeiUy Bed VbIbb ef rout®, Bed
Fedder Crepe, 1S14,

Final Summary, 1913 Crop
TJie following is the final summary of the crop of 1913, 

issued in September, 1914, by the Northwest Grain Dealers' 
Association :—

1 ■ i

Cars.
137.403

1 1,654
Wheat inspected .................................. .. . .
Less new wheat inspected in August, 1914 .

At 1,150 bushels per car ....------
Less allowance for dual inspection 
Less 1912 crop in store a'nd in farmers' hands. ;..

I
AvwM» Total % aloe»Field crepe:

.4 156,111,350
3,000,000
2,100,000

17 A ,
4v«üto y 
18,984,000

p®r boeb.475.900! «MuÎoDü '«b40

its.*w w s»; ee.nes.ooo w as

7,967.0001 . 1 * 10.26A0H» so 76
317,000 10 30 *.*51.480 36 «

16,600 # « 1*8.000 S3 06
W,SV *44 418.360, SI 83

boeh bash. |
«.000 212 70 6,**.000 96 34
7.W «60 66 3,900,000 86 84

I I > J
«01 97 n

1,400 93 80

0 -J7
l-sr^.-n

14 »! I4».y.i9,000 
4-91 16,349,7»
7 48 LffiliOüà

14 17 ^«6,
per bush. 1 11

5,100,000
151,011,350

.150,000

232,000
107,000
400,000

30,000,000

oseli.I;
A Halls . .. 

P. K. Island-!..Wheat in store at country points 
Wheat in transit, not inspected 
Wheat marketed at Winnipeg
Wheat in farmers’ hands to market |.............
Used for seed, feed and country mills ........

Total wheat crop, bushels 
Oats inspected, 1913 crop, bushels J.
Barley inspected, 1913 crop, bushels 
Flax inspected, 1913 crop ....!. 1 
Oats inspected, 1912 crop, bushels
Barley inspected, 1912 crop ............
Flax inspected, 1912 crop ............

s•ht: y 0 231 1,‘d.VOOO 
0 22 »763,«e -4Turnips and othsr root®

Hey sad clover ......
Fodder earn...................

Norm Scotia—
Potatoes. ...____;...........
Turnip* and other rooti

- P*r 13 "011 rk«.ono 1 I1 74 S3*.194,00»
470 9 00

0 «91 3.511,806
0 48 1,345,800

l*r too 
11-90
«'5 

1« 00: 
psr bnh. 1 

6*0 
6 36 

per ton :
1* «Ti 9,689,000 

1,0011 
t«0

34,900 440 46 7,166,060 83 71
t,000j 387 41 1487,000, 81 0*

179,000 98 61
4,000 88 84

_ 86 46
46 W 
88-88

1
181,900,350
67,197,000

15,761,000
14,093,200

59,765,000
14,833,000
22,o8l,O0O

• • V ■
14,1*1000

94.600
611000 1 86nay an

Fodder m» ;■£
SO 4 00Aifslts ............

New Bnmewicà—
PoUtOM.................................
Turnips Mid other root.

te" ...........
Alfslfs ...........................

Quebec-
Phtetoee. .........................

X Turnips sad other roots

^ Her end dore,.. . .

Fodder com. *.♦.......... ..
Alfalfa ..*.........................

Ontario—

he*
*1414.000

863,000
43.1410 2$* 98 
8,400 989 98

10.5*4,
4,4»,

. 0801 «3 78
480, 88 17
seo! ae 00

1 38 777,671.00»
6 001»> 4 001
9 25>136

perbneh J
0 42 e

bush. , bush.
\m 66 21,611,0» 90•«6. 
328 ») 3,446y0»| 92 63;

M 41
90 04!

9,161,001»
hST\m113,000

10.fi»
tons .

2,979.0» 190 a,*7&.ooo;
33,000 7 18 S37.0UO
2,960 2 Of. 6.0W»i

| bush. ' bush.
154.000 167-36 25,772,000!
114,000 430 31 49,066,000

Tl* S.OuW 90 89

10 *6 3.924,000 99 90
......................  12T.000 99 53

61,000 2 ». 139,000 92 58
I bu*h. bwh

48,900 117 *1 8,174.000 96 29
‘ 3,90ti

Canada's Surplus Crop, 1914 0 37
^14 KK 53.196.000

8 40 1,517.00*
88 44 13 43» 81.000

per bosh
0 47 13.113,0»
0 21 10.302.0»

per bw I
14 91 53,90(1,000
4 72 4A*01,(«<*
7 49 960.1410

16 <T1 4.671, IW
per bush

The Monetary Times obtained the following estimates of 
the wheat crop in Canada and of the requirements of the 
country. The figures were obtained in October from one of 
the best posted millers in the Dominion :— ,

Wheat crop of western provinces, 135,000,000 bushels. 
Wheat crop of Ontario and other parts of Canada, 20,000,-

( 000.

lOt 24 
93 16TV mips wd other-roots

4.171,00^
287.000: --------

13,400» * 61
81,000

bad dorer............Her en 
v Fonder

aKXs

Men t lobe —
Potatoes........... ........
Turnips and other root*

HsTsyTilorer 1..........
Fonder oorn....................
AKslfs............................

Sedutebewen-
^Mdothi;

Her aad clover ..

Total Canadian wheat cro|$, 155,000,000 bushels.
Average consumption by population of, say, eight millions 

' at five bushels per year, 40,oodooo.

4,484. «60 V 
685,000

1,943,00»
547,000
119.0W

i.vSvm»

M
7f.',<*.

» 72
0 54468 60 1,047.01*) 84 07

‘Ti. per Urn
9 1?

92 96 7 m
9,0» :96 2M 13 21

per b««h

m I uinRequired for seed, 20,000,000.
Required for feeding, 5,000,000.
Total home requirements, 65,000,000 bushels. 
Exportable surplus, 90,000,000 bushels.

■11*4C
bush. bush.

.......... , 80,809 133 61 4,W.\000 74 07
root. 12,900 448 91 3,411,000 78 l>«1

I ton. ton.
.... 76,000 1 74 122.00»' 86 54

I, 900 3 80 7.01 «> 63 57 5 50
.......... I 1,800 3 58 5,0()0l 86 K 15 00

tnw ! bush bush, i p e,
46,300 138 96 3,664.000 90 05 0 It

4,900» 266 53 1.452,0001 89 00 9 «
, per ton

176,000! 1731 301,000 *3 59 8 31
800 4 00 1,600 T» on * 50

4,100, * 10 19,000 90 (*> x- 7 45
II, 400! 4 77 32,01*) 87 5n

i bud). bueb. »
14,700 184 00 4675.0*1 *0 08
3,500 431 00. 1.509,100 96 30

ton* 1 tone

1 Of* 
0 71

per ton
6 S4Hay an 

Fodder
Alfalfaf

Root and Fodder Crops
At the end of October the Dominion government census 

and statistics office, issued an estimate, showing that the* root 
and fodder crops in Canada, consisting of potatoes, turnips, 
mangolds, etc., hay and clover, alfalfa, fodde# corn and sugar 
beets, occupied in 1914 a total ar^a of 9,070,700 aci-eS, as 

' compared with 9,243,000 acres in 1913,, and their estimated 
value is $226,669,000, as compared with $ 197,988,000 in 1913- 
Potatoes give a yield of 85,672,000 bushels from 475,900 

, showing the excellent average yield per acre for the Dominion 
of 180 bushels, which is higher for this crop than in any year 
since 1908, excepting only in 1909, when the average reached was 
193 bushels. At an average price per bushel of 49 cents— the 
same'as in 1913—the total value of die potato crop is $4|,S9°'" 

*000, against $38,418,000 in 1913. Thje potato yield in the 
maritime provinces is especially good, the yield per acre be
ing 213 bushels in Prince Edward Island. 220 bushels in Nova 
Scotia, and 240 bushels in New Brunswick.

’Turnips and other roots yielded 69.003,000 bushels of the 
value of $18,934,000, compared with 66,788,000 bushels, value 
$18,643.000, in 1913 ; hay and clover 10,259,066 tons, value 
$145.999.000, compared with 10,859,000 tons, value $124,696,- 
000 in 1913 ; alfalfa 218,400 tons, value $3,oq6,ooo, compared 
with 237,770 tons, value $2,819.000 in iQt 1 : fodder corn, 3,251,500 
tons, value $15,950.000, compared with 2,616,300 tons, value 
$12,506,000, in 1913, and sugar beets 146,000- tons, value $i>- 
092,000, compared with 148,000 toils value $906,000 in 1913- 
The average yield per acre of turnips, etc., is 394 bushels 
against 358, of hay and clover 1.28 ton against 1.33. of fodder 
corn 10.25 tons against 8.62. and qf alfalfa 2.42 tons against 
2.54, and sugar beets 9.42 ton® against 8.71 in 1913- The 
average quality of these rj-ops for all Canada is high, rang
ing from 89 per cent, of the standard for sugar beets Fo 96 
per cent, for fodder corn.

4,374.®*)
751,60»

2.5*6. me 
6,6110 

142,600 
965,0)*)

Potatoes. ..............................
Tun» 1* led other roots

Hit sod dont ............
Fodder

:
t

Sueir beets.................... ,.
AlTelle ................................

British Ooiurnb,»—
Potetoee. .......... ...............
Turnips sod other root.

H^odetorM-...........

nji, 'd
0 7k 4.097.000
0 5*! 800,000

pn ton :
IV-1 Û, 470.000 
6 1*1 1 *.•«»)

U 60 *1,66»

is<c'| *62.000 96 92
5.000 95 00

*8.000 ■ ■
00-3 90 <**8,'*10acres Allelts

J
1 Western Provincial Government Reports

Manitoba.—The provincial department of agriculture re
ports the following crop statistics :—

Crain Crops.
Total yield, 
bushels, 1914.

51,947,608 
7. .,544.271

Total yield, 
bushels, 1913. 
- 62,400,276 

- 3$5.!78
Spring wheat 
Fall wheat

All wheat 
Oats 7. . 
Barley 
Flax •
Rye
Peas

62,755,455 
81,410,174 
33,014.693

• 1,301,278 
zc^.322 
86,024 -, r

52,491.879
62,034,668 
23.866,098 

1,001,910 - 
172.326 

59.872

;

ki.
178.775946- ............. 139.626,753

Potatoes and Roots.
Total yield, 
bushels, 1914 

8.494,104 
3.3$'.742

TotalVt

Total yield, 
bushels, 1913.•• 

9.977.263 l
4,196,612

V

Potatoes
Roots

1

ft .

Ares

II

S

8

«*
 *

**
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i Fodder Crops.
Total yield,

. tons, 1914-
___  48,344

........... .......... 30,780
...___ .. 282,183

-12,25»
... . <.. 23.S75

L... 164,322

«.—The following is an official summary of 
«culture report on the

der wheat in 1914 was 6,003,522 acres, an 
increase of 243.373 acres or 4 2 per cent, over the previous 
vea7 Owing to the drought which affected the crops m the 

7-d .«,<«».?,I portions- Of .bo 
«elds varv from two bushels per acre in the south-west to 
seventeen bushels in the north-east districts, while the north
ern potions of the province report an average yield of s *- 

The average yield for the whole pro- 
and with this

compared withTotal yield, 
tons, 1913. 

43.432 
33.907

181,407
9.732 

10,722 
119.764

acre as
Annual average 35.7.

Rye: i38,9‘3 acres 
acre as compared with
aV< 1 Buckwheat : 177.22^ acres yielded 4.251,421 bushels’°*

is comp ired with 4,012,418 and 17-6 in 1913

ïb yielded 2,315.532 bushels, or 16.7 pei 
1,979'775 and i6-7 in •9,3- AnnualIt Brume grass 

Rye grass 
Timothy • - 
Clover 
Alfalfa " ■ -|- 

, Fodder corn

" 24.0 per acre as

ssa;w,.rtftrii /

acre as
Siskatche

the Saskatchewan department of ag 
crops of 1914:—

The acreage un

! aV< rB^ans : 51.149 acres yielded 835.895 bushels, or 16.3 per 
acre as compared will 1,021,243 and 15.3 an 1913-

aVeiM'xed'grains: 456.33- acres yielded '6.8$4.S5o bushels or 
ired with 15,113.480 and 36.5 in 1913

SI

36.9 per acre as comp

rBfEH&tax s
per 5

; !

teen bushels per âcre. ...
»mre is estimated <0 be 12.42 bushels per acre 
yield the acreage for 1914 givés^a total production of 74.610. 
643 bushels or 66.3 per cent, of the 1913 crop.

The acreage sown to oats was 2,792,611 acres 
rrease of =84 per cent, and with an average yield of 23.83 
bu-bels per acre a total production of 66,698,953 bushels was 
™d beinglo-S Per cent, of the ,9-3 crop. . In the •**- 

‘western’district both oats and barley were practically a failure

“ X °.Xt'*-"£î'b.,W ... 3.3.537 »=... » 
with sot 177 acres in 1913. representing, an increase of 2 07 
per ctnt.‘ and a total production of 5.627.783. or an average o 
17.94 bushels per acre. .
age ,cUkeodf6:;h3

bu6,he3l7s î^,5eÏv«Ttotliy5^«ctiona^7S6,475 bushels 

or 6,567,805 bushels less than in 1913- .
Alberta. - Tlie following crop statistics of 19-4 were issued 

by the Alberta government :—
Estimated Less

30% Bushels.
880.968 13.214,520
48,010 480,100

1.379*46 1.103.877 27.596.925
467,118 373.^94 7»473.8*>

8q,6o2 71,682 50* »774
17*932 14,346
4, uo * 3,228

100,000
40,000 
15,000
5, boo

per acre
nUa'carrots : 2^448 aciies yielded 767,070 bushels, or 

compared wijth 592,016 and 247 l9-3-1 or an in- acre as 
average 341-

Sugar beets: 18,514 acres ^ 
per acre as compared kith 6,389,177 and 335 in 1913-

aVCrTurnips : 95,371 seres yielded 46,336,108 bushels, or 486 
per acre as compared fvith 41,889.894 and 429 m -9-3- nnua 
average 432.

Corn for husking 
(in the ear), or 80 pdr acre as
,. 1 in mn. Annual average 71.7- . , __.

Com for silo: 4-4-05 acres yielded 4.75-,223 tons,
compared with 4.059,345 and 10.46 tn

!yielded 7,460.219 bushels, or 403 
Annua!

i

> m ¥

mlE:;
■ f It

200,817 acres yielded 23,232.360 bushels 
compared with 22,214,014 and-

$
•■I

I or 11.36 per, acre as

and 1.14 in 19-3- Annual average M4

79 per cent., and in [912 it was 80 per cent. •
The best crops in 1914 were oats, potatoes and turnip* 

(83 per cent.). Batjley, indian-com, mangolds, carrots and
apples came next (87 per cent.). , .

The smallest crops are flax, rve, buckwheat and tobacco, 
Notwithstanding the small yield in many counties of the 

several districts of the province, hay and pastures retained an 
rating, and hay is in general of very good quality

r

1 ®
■

hi
I®■

1
' V 1 c.acres.

1,101,210
60,012

13.214.520.00 
480,100.00 

13,798,462.00 
3.736,940 00

652,30620 
150,633-00 
34.52400 

*2,700,000.00 
3,000,000.00 

37S.ooo.oo 
250,000.00

Wheat, s. 
Wheat, w. 
Oats 
Barley- 
Flax ... -
Rye . - ;
Spelt! . 
Hay
Potatoes
Turnips
Carrots

-11
average215,190

49.320 Increased Canadian Acreage for 1915
wheat acreage put undet 

The estimates of the
. 4,000,000 

i, 500,000 
500,000

. There was considerably more 
cultivation last fall for the «9» 5 crops.
increase vary, but most of the reliable prophets agree on a

acreage would be 200,000,000 bushels. In 1915, with average 
conditions. Canada should reap 250.000,000 bushels ef wheat 
Weather conditions may reduce that figure. I think th 1 
crease in acreage will run from 20 to 25 per cent-,, says Mr 
S T. Smith, president of the Winning Grain Exchange

Mr George Bury, first vice-president of the^ Canadian 
Pacific Railway, says the increase 10 acreage is at least 
and probably nearer twenty per cent. •

The earlv harvest and favorable conditions for threshing 
in the western provinces enabled farmers to make 

—progress with fall ploughing on land intended 
tfie spring. Measured in percentage of the total land mten 

Vd for the 1915 rrop it is estimated that in MHM*t*c* 
Saskatchewan 77. and in Alberta 56 per cenV of fall ploughing 

completed bv October 31st, 1914 These figures com 
favorably with the two previous seasons, wru 

est percentage was not more than 58 ih Manitoba 
the lowest only 24 in Saskatchewan and Alberta (19-2) Th 
progress made in 19U. therefore, augurs well for the -9<<

1'

hn ?
ii- 4 *Ton

cinr- • Up above figures were compiled the Alberta de-
: ’■

.
.I Eastern Provincial Government Reports

Ontario.—The following statements give the area and 
' vapid* of the principal field crops of Ontario for «9-4- 1

areas have been compiled from individual returns of farmer
and the yields by a special staff in each township in addition 
and tne yieias y ^^,pondrnt, of the department of

1

i

to the regular crop
agriculture :— „ . , ,
t Fall wheat : 685,692 acres yielded 14.333.54® bushels, or 

coihpared with 15.945.7-7 and 24 7 -n -9-3
was 21.120 9 per acre, "as ,

The annual average per acre for 33 years
Spring wheat: 118.607 acres yielded 2,169.425

compared with 2,068,951 and 17.7 m 1913 was
pare18.3 per acre as 

Annual average 16.0. and
Barley : 579,473 acres yielded 18.096,755 bushels, or 3- 2 

per acre as compared with 18.255.958 and 29.3 in -9-3- 
nual average 27.9.
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fRegina-Saskatchewan’s Capital I.
■ f I

*
*>y y

'
i

:

■ r -; f
.' I l

iI
'1 *

'|
-Z V

I, / I* ;f '

is noted as an industrial centre,
-

J^EGINA
ving a model industrial section, laid out 

town-planning lines, incorporating all possible
2

on V
advantages to the manufacturer or wholesaler.

!!

i.1, r
■This district is served by spur tracks, from 

three transcontinental railways, pavement, 
water, electric light and power, street railway ser
vice,

,f Î.1
: s 9sewer, '!

I -i

1f ‘I ’
: •

this district can be purchased at-^ 
, low prices by bona fide firms. For further in

formation as to industrial opportunities write

Sites in IV-%

: T'-'

'i

Industrial Commissioner, Regina, Sask
■ \ /

Booklet of views of Regina on application to T,»

1
nPublicity Commissioner, Regina, Sask.

f—

—
!
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. “Th^ airirrcEatc shortage of wheat in 1914» as compared
crops In Kastcrn Cana a the percentage of fall ploughing m all countries from which returns have been re-
completed by October 3 *t, 19M. ranged from S- m N a Cei\ed up to date, is over 386.000.000 bushels that in Europe
Scotia to 7rm Quebec; but in the east. «spec«ll> to 3,3.000.000. The complete total from all
Maritime "province s. there .sa longer fall l*W“f - countries, however, is not yet available.

for all Canada ,s 7». compared with 54 ls a statement of yields in »»T«,untnes from which
returns for 1914 have been received. The fibres 
ra«,.s official but final onlv in a few instances. Those for, 
Russia, however, are' estimates based upon the appearance 
Of the fields in early July and are subject to be changed when 
the final returns are issued in November.

Country :
European 
. countries—
Great Britain ............

f.S|IL , l he average figure 
last year and 44 in 1912

of summer fallowing in the west shows 
of about 6 per cent, being re-The practice

- 22**nSSa.“ dSwir'cenL « Saskatchewan as ço^
pared with .9<3 Alberta, however, shows a decline of a bo

Iil
■; ■ i

5 The work done last veaT for Manitoba's land crop for 
IQlS5, ,s estimated by the provincial d^arjment of agriculture 
as follows, compared with the previous year

1914- 
175,336 

. 1.208,394 
• - 2,733.885 ,.

1912.
Bushels.
b-598.000

336,284.000 
165,720^00 
109,783.000 

3,178,000 
,15.348/200 

5,604.000
5.045.000

1913. 
Bushel s. 
57,146.000 

'295,000,000 321,574,000
169,442.000 2i4,4°5,°oo

120,313,000 
3,480,000

13.973,000
5,413,000 
4,877.000 

91,000,000 
125,000,000 
46,000,000 
45,000,000 

781,000,000

19‘4-
Bushels. 1>

: 63,005,000
1913-. 

155.942' 
1,144.405
1,581,824

France
Italy . ....... . ;
Spain .........
Switzerland
Belgium .............
Netherlands .... 
Denmark 
Prussia 
Hungary 
Bulgaria - 
Roumania 
Russia (73 govts.)..

Breaking . . -------
Summer fallowing 
Fall plowing . -r=

iBI y 112,401,000 
3,546,000 

14,769.000 
5,081,000 
6,691,000 

108,123,000 100,991.000
151,348,000 173.328,000
40,000,000 44.756.000
89,000,000 94,000,000

962,587,000 720,042,000

> 2.882,1714.117.615.Total

Largest Wheat Area in History. 1915
T. wheat area in the world’s history will be

æzz Mreiwp*i*'3
of the United States department of agriculture. In a r 

November 25th, 1914. Mr. Daughert.

■■

pert
port made public on 
says

1,763,503,000 2,086,668,000 1,831,677,000
Total
Non-European countries— 

United States" * .
Canada .....
Argentina 
British India i
Japan ...................
Australia .....

«•Ac a result of the war in Europe a world-wide tendency 
exists to increase the f*» |* «tfed *V-

ntherpre^nt autumn and Uni.spring. A prospective 
heaw demand for this important foc^krajnV the «JH»™* 

countries of western Europe is likely, if Reding cfnditions 
^ to ï.ve extraordinary stimulus to sowings* of both 
winter ind'spnn” varieties m the two great coun-
tnes of North America and to those sowings now being fi 
ed under auspicious etcumstances ,n British ln*a

“In the southern hemisphere seeding was completed be

the spring and Summer of 1915- .

ares it it said, will be added to t^e crop.
“In the contending epuntries extraordinary , effo’?^.

» -=-«>' “"7
“In western Europe, p^hicularlv in England ^ndj-ranre, 

the autumn sowings of wheat are somewhat in - mild

1; r
iSh activity.

; : BEE BEE EBB
. 313,040,000 356,864,000 370.515.°°°

23,842.000 25,927.000 26.5U.000

;;; . *,07.052.000 94.880.000 73.894.000

I
1

,671,182,0001,591,539.000;.. 1,608,011.000Total . ____________ _____
Grand total .......... 3.371.Si4.ooo 3.7».*SO.ooo 3.423,2.6.000

---r * -
*igi3-’i4 crop. v

>1

United States Crops
The United States department of agri™c.“rt' ^^of De

farm value of important crops of the United S'ates as 
cember ist, .9-4. --« 84-945.852.000 agatpst 4,“ 
December ist. 1913. and »4.757.4S8,ono o December .

1912.'

n

The final estimate* of the crop reporting board of the dé
partit of îhe acreage, production and value .based on 
nrices paid to farmers on December ist) oi miporrant 
Pn of the United St; tes in ,9.4. -9'3, adti '9'2- based

of the correspondents and agents of the bureau.

j
farm 

on
crops 
the reports 
are as follows :— :•!

(Last three figures omitted in the total area 
production and' total value).

1 Production. Farm value, Ucc. •- 
Per bus. Total. 
Cents. Dollars..

, total

I Acreage.
Total.Per acre. 

Acres. Bus.
Crops Bus.

I Corn— 1,702-599 
1.692.092
1,520,454

2,672,804 63.7
2,446.988 

3,124.746 48.7

25.8
23.1 
29 2

*.103.435
105.820 

. 107,083

1914
1913
1912

69. i

some countries, compared wrth1 the P^^us
than shown irt earlier estimates. w _ ■

« t; •
A second official

I Winter wheat—
.... 36.008

___  31.699
___  26,571

675,623
'433-995
323.571

98.6684,990
523.561
399.919

. ■19.0
16.5
i$ •

19H
1913
1912

82.9
80.9

Spring-wheat—
19M 
1913 
1912

203,057
176,127
231.708

98.6206,027 
239;8l9 73-4
336.348

u.8 
13° _ 

19,243 «7-1

17-533
18.485

70.1

All whe^t— 
19F4 
tOJ3r 
1912

878,680
610,122
555.280

891,017 986
763.380 

" 730.267

1,1414360. 43-8
1,121,768

1.418.337

16.6
;;;;
.... 45.814

799r 000.000

.6, w, proJu-'.
D-nmark. and "Sw itzerland

76.0

Oats— 499.431
439.596
452.469

38.442 29.7
38,399 
37.917 37 4

19M
1913
191a

39 3292
31 9 ;f

; .
-

i
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Agriculturalists, in fact for all classes.
'

» :

i , :
HYDRO-ELECTRIC POWER IN UNLIMITED QUANTITIES 

PURE WATER IN ABUNDANCE 

EXCELLENT RAIL FACILITIES j

THE GREATEST HARBOUR IN CANADA

CHEAP SITES FOR FACTORIES 

PUBLIC UTILITIES OF ALL KINDS

1 " 1
\ |i

■;
f i

.

•Iij
EXCELLENT LABOR CONDITIONS 

ABSOLUTELY PURE WATER
■V

i *
:

The Industrial development of Fort William during the last
‘ i „ . j . v -

few years has been phenomenal. Full particulars, maps, literature, 

be had Tree of charge by addressing

I
ir

;

etc., can

.!i •

5

INDUSTRIAL BUREAU
CITY HALL, FORT WILLIAM,

J
iONT.

/ I
\ , :i—1

r%
:

I •

A STRATEGICAL WHOLESALE AND DISTRIBUTING 

POINT, ADMIRABLY PLACED MIDWAY BETWEEN

THE EAST AND WEST

r
: I

: ■
>

. !

\Ai>
.

» IK

!i . : ■FORT WILLIAM, ONT.

I
Is V * >

i
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Comparison of the world's supply of wheat on November 
I 1st, with the corresponding date in other years, is as follows .
‘ ioi4...............................234,041,000 1909. -------------- '1 *77.809,000
1,013 ...........22tt.792.OOO 190*....................  176,246,000

g 2 ................2,3.026,000 .907.................. :....i8t,$49.000
Î" ........................227.789.000 1906.................................207,959.000
9,0............. .................237.558,000 .905................................. .70.079,000

Farm value, Dec. 1. 
Per bus.
Cents.

1 Production.
Total. 
Bus.

r Acreage.
Total. .Per acre. 

Acres. . Bus.
Crops :— Dollars.

Barley- 
1914 •••'•
1913 ...
1912 2.". • •

105,903
95,731

112,957

194,953 54 3
179,189 53-7
223,824 50.5

7.56s 25.8 
7,499 23 8 
7,530 29.7 li

* *
World’s Wheat and Grain Crops!! *Ryer- - 86.5 - 37,018

26,220
23.636

16.8
16.2

42,779 
41.381 > 634 
35.664

2,541 
2,557 

. 2.117

1914

countries of the Northern Hemisphere, 1* 19«4, compared with

1913 66.316.8/ r ' . 1912 1
I Buckwheat— t12,892

10,445
12,720

16,881 764
13,833 , 75 5

66.1
792 213'

17.2 
. 841 22.9

1914
1913 805 1;1913. ».19.2491912

'Flaxseed— i$1.26
17.853 41 *20
28,073 $1.1$

- 19,540 
21,399 
32,202

19148.3 15.3591,885 
2,291 
2,851 V -9.8

1*141*13I914
7-81913 b»h.\ 1912 (HO000000000 pc. perP •

81 » 19 63 14 57 
*4 6 37 47 34 *4 
72 » 50 11 36 50 

107 0 11 W! 1* 4»

110 0 31 67 32 11 
US’S 14-14, 14 71 

101 5’ 33 94 , 23 71 
106 »! 28 96 37 17 
1*1'll 16 96) 16 36 

72 0 12 011 » *2 
M l 33 46. 33 16 
10 9 » 971 15 46 

128 « 16 511 19 <0 
•2 1 11-94 It 34 
*|-7 13'34| 11-30 
•TO 21 1*1 * ' M 
75 * * 07 6 6*
40 0 4 4* 2 06

■ ' Rke-
.* 1914 . . <

1913 ' 4». 
1912 ....

.Potatoes—
1914 ------
1913

7 ............

21,849
22.090
23,423

E 23,649 92-4
25,744 

.25,054 93-5

t WhKrt-
Huogary (proper)..,.
Btlgi— • -  ......... --
Deweerlu................
Groat bntsrn and

Ireland...................
M7 . .................
Luirmbnurg...............
NetherUndi ....... ..
Ru*» in Europe.]* 4C774

:: ni*

1*6.440
ia-ts

4.87*
UM14

1110 151,346 
101 61 14,70»

7.700 8,623693 34.1
827 3'-1
722 34 7

858
«32;is134

9.644
56.6*61.7*2 1.146

11.641 11,7«I 172,604198,609
227,903
212,550

214.405,921 48.9

33'.525
420,647 50.5

3,708 . ,109.5 
3J568 904
3,711 113-4

<vaI»■r68.7 5.3*0145141
1 3WI>7s X410

Swifil—n ... 160,063 
«7MÏ*

231.1 «I«Il -,Sweet pbtatoe
«9*4 v -
1913
1912

CuqgéÊL........
-United 84**.. V» «5

Algeria •

41.294 
42,884 .
40.264I 603 93-8

625 94$
$83 95 2

36.S171 111 61 
17,9**l *7 3,

56,574 73-0
59.057 72.6
55,479

■ V

■as. 'ta
93 «17.72.6 a|.3

91843| 160»
f-

£-\i:3 A

■I u' *

THay- 779,068
797.077
856,695

*1 8 14 87| 13 60
*11 30 tjj 29 r. 

i* 6-j 17 21 
33 «SI 35 86 

114-1 2* V4 31 86 
103 ■ 14 5<P 15 29 
111 » 30 11 2*95 
*7 4 18 16, 1* 00 
*7 4 20 61 25 4» 

2»-47 26 1* 
*7 7 13 3* 13 06 

12 11 10 04 
2» 16. 2» 1« 
I» 20 IS 1« 
16 25* 15 »3

1.487,1*7 *8 1 1* 25 1» *3

24 16 
at-1» 
38 2» 
14 50

=70,071 *$1112 
=64,116 *$12-43 
=72,691 *$11-79

1,223 $845 7 - $1^034.679- tg-8
1,216 $7843 $953.734 T12.8
1,225 $78$ $ $962.855 +*0,8

°i 43 
°« 3* 
= 1.47

191,066 146.145 
481,954 

.... 49-530

Total» and 
H»*- 

Pm*sU .
Hungary (proper»
M*-™ ................
Denmark.. . . ••
Spam .... -

‘ 1914
*9*3 

■1912
•Tobacco—

1914 ------
1913-
1912" ..............

12,231 101 5 
2.7*1 100 s

645 100 7
0017 1*0 0

1.604 *8 7
« me

11051
1'W

641

i
3!

1 .

s.5

607
101,411
122,481
104,063

> 307 W4Li i'cy , - ■Lairoboorg .......
Netherlands... 
Romin in Europe. (1 
gwiurrland...
Canmla..................
United State-

26 102 0 
560 W7U»5 W 6

* Ï■i 14.83b 87 9

*>1 «60 
1,787 102 0 
loi» *7 6 

41664 103 1

*54.970,
7.401 II *

SiCotton— 
*9*4 •
*9*3 
*9*2

Sugar beet!

0296"'519,612
826,227
780,224

t6.8 rl6,'{ I 5,966 
{U.156 t!2.2

til.9

0136,722 $207.9
37,089 $18^.0
34.283 $1909

111nt1 1557 15*3 *9 41.361

*3,407 «art 100 0
*^,s ;

1W iw «,
1 «20 1,903 *0 7
'618 61U 90 4

3 78 1 
66 67 101 I

WO
102 21 549.778

131 ISj 117 7 , 46W
1,613 1.49*1 917 .4131;
7.499 7.M» 100 4 176,185
3 29*1 1198 99 »! 102,430
1.5551 1.863 106 9

98»: 856 86 5

55.1821 .'A034 *0-7 1,178.340

mi saw
686 102 2; 45.13*

1.059 1.060 100 0 M.756
1,351 1,367 93 8) 33,843

180.5*1. 
40.912 
3,421- 

19,875 
1.040,6.4 

4,792

,: * 3.703 1.51131»
71.82*

Total» and 
Barky—

Hungary (proper)

Denmark.
Spain. ...
Great Britain 

Ireland........
u/r-bom, .
Nrtlmrlanda...

' Rains in Europe. { * 
Switzerland.... ..

LI 07,147 84 1 17 0»
4.232 100 4 60 19

22.S47 83 5 454*1
73,WWj 107 2t 17 84

« 1.34210 lot»!

^ gjjSj *4*

37,ol3i 78 61
199,996, lil t 
102,756) 100 * 

«W 8,3671 3* 0
6,430 A

27,95<>
32,230
30,521

°S,*47 *$5-43 
°5.659 *$5 69 
=5,224 *$$ 84

4.217
17.A7
66,773

66.367

486 610.6 
580 °9i76 
$55 °9 41

«914
19*3
1912

100 0
- • ■

35 50 34 76 
21 I* 11 34 
34 4*1 29 74 
47 03{ 47 » 
18 22 
18 40)
36 U 35-32
29 1131 14 71 
23 TV 2U 56 
31 04 , 31 33 
14 6* 5 02
6 51 3 72

i:
Total, above crops—

.. 300,782
1013 ------ 300,5*4

394.764

1 Bushels of weight. 
■ $ Pounds. t Per poupd. 

excluding 1 inters.

4.945.852
4,966.497
4.757.458 .

4
1<$14

!
19 83 
15 43

114 4
. 30,3*229. 118 41912

* Per tonTons (2,000 lbs. I 
{ Bales of 500 lbs., gross weight.

United State».
Japan------  . t
Algeria ... .
Tuna..............
Total» and arrange»

Ont»—
Hungary (proper)
Belgian»...................
Denmark.................
Spain................
Great Britain and 

I retend

Lux-mhourg ...
NHbrrlsade . .
Hu is m Korops ..
Switzerland...............

Canada
United Rtstcs.
Aljpris ................
Turn»

T'HsJ* and average I 1<)X821 102,f*66

-50 0

21 18] I* 82

32 54 32 M 
ST 1» < * 23 
50 91 40 41 
17 5« 22 S3

47 7« 48 «
33 *ui 21 62
44 35 47 23 
57 20 54 32
34 *7 18 63 
59-30 59 04

1.071.501 90 9

86.241 *07 
46,81*1 103 7

.tWorld s Wheat Supply, 1914

3J4 sots
date in 1913. The supply increased 29.298^000 bushels 

in October, against 57.017,000 bushels m September, and 33-

5’4''SUpph- s' in the^Hnited' States increased 2i.740.0o° bushe1s 

it, October, against an increase of 9.522,000 bushels tn i9'3- 
while in Canada the increase was 6,499.<7«>. bushfrb «h^m 
20.322,000 bushels in ton Supplies: exclusive of Northi-4m- 
erica, increased 1.050,000 bushels ,n 0«oter; p'T
bushels in 19)31 Details, as compiled by the Chicago Dail
Trade Bulletin, follow

' iÏ? 2.W1 IW.
%.79(4 

3n.775) 1*0 7
42.

-
« «177S.W, 9*1

1,31* *7 2
77 99 8

34* 0» 4
42,695 101-6 

^ 88 103 2

10.063 96 4 404/65
38,3*4 li«1 0 1,066,784

141 10*4 A **l
99 74 1 A 891

.1.9*1 36.9.1 64*
A6I2 10* 3 

18,7*4 W 5 
800,2*4 76 V

4,90» 102 4

same * . .LM

"4kIt
«1041 ■81

■ * 3* 84 33 64
37 » 27 29 
29 *1 20 73 
39 13 6 56

327.729
1,050,35*1

2.918
10.434
38,401'

in
61»135

7 39-13 26-46 „99 8 2.9*4.047 2.616.476

Nov. I. 
iqJ3-

80,400,000 
240,000 

1,840,000 
101,688.000] 
44.624.000

Oct. I.
1914.

64.970,000
420,000

2.200,000
100.479.000
36,674.000

16) Spring «beatNov. 1.
* '10*4

Europe. , .... 66.740.000
Argentina 400.000
Australia ..................... 1.$00,000
United States ,.............. 122.228.000
Canarfe ■■................ 43.17*$**»

Vit Winter wheelmmmmkI li
age yield per acre is 1.10228,792.000 ,. 234.041,000 204.743.000Totals

' ■ <S

b ■ ft
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NOVA SCOTIA STEEL & COAL COMPANY, L™ f-

■
• j-

'

Manufacturers of Steel for Shrapnel Shells I Only Company In Canada producing Steel 
and Admiralty forgings. | | Ingots by the “Harmet ” liquid process.

Can supply Forgings up to Forty Tons in weight, and to all Admiralty 
and Lloyd’s Tests and Specifications.

■
I
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Here are the Six 
Reasons why “ Har
met” Liquid Process 
Steel Ingots are Su
perior to Ordinary 
Steel Ingots :

'1 h

:*
f

lu
I

1 Prevention of craqks due to 
shrinkage ; of internal stresses 
and resulting cracks and fissures.

2 Karl y cessation in the crys
tallization of the metal, and the 
production of fine crystallization 

without cleavage planes.

3 Lessening of segregation, i.e , 
reduction df tendency of carbon 

and other impurities to concen
trate in the central and upper 

parts of the ingot.

4 Prevention of " Pipes ” or in

terior cavities, and thus preset- . 
vation of absolute solidity in the 

i*got

5. Improvement in physical prop

erties

6. Reduction in waste of ingot.

I

-i t

A

t ST: L
■ • <- --

^ .
/ i

*. -

N

Our modern Steam Hydraulic Forge Shop at New Glasgow. S.S . part of which as shown aljiv,-. 

open hearth steel. «° the shortest notice

■

Vt

NEW GLASGOW, N.S.
Room t^i Windsor Hotel, MONTREAL.

Head Office
cV -

J

Western Sales Offici.-
&

it.
T- ;
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m /
i'v- Head office at 

Hamilton 
Victoria 
Moose Jaw 
Prince Albert 
Saskatoon 
Halifax 
St. John 
Vancouver 
Calgary 
Edmonton 
Regina 
London - 

T Quebec

J . ^Number of companies.oSts the total yields are also all less than for the same coun-
M'r"

Russia in Asia are amongst the larger countries not included 
in the table. * <■

61
f 73

- / •
’ 5°

7World's Wheat Supply and Demand
TKc position m August, 1914, regarding the international 

suppri otfand demand for wheat was tabulated as follows b> 
George Broomhall, Liverpool ' 1

H \ r . #•286
>4*3, •

r18X
]36If- ■ V

For Season August ist, 1914. to July 31st, *9*5- 
Prospective Supply.

• • l-

1-, J3 >22 -

Qrs.
. 32.000,000

11,000,000
No less than 675 companies were incorporated m con

nection with the Calgary _oilfiel^Ja^^ar: T^ey^(^
aggregate u------------- - . , , .
companies, 166 had authorized capital of $1,000,000 or

The following is a list of companies with authorized 
capitalization of $ 1,000^000 or over, incorporated during ^tbe 
past

‘.United States America ... 
Canada
Russia ...........
Balkan States %
India ....-------

' Azgentina 
u' Australia

Chin, .etc.

Total

I <authorized capitalization of $3$* .730.000- these
" over.

M , 4,000,000 
4,000,000 
Q,ooo,ddp 
6.000,000 

- 500.000
past twelve months. The information given is, in order, 
name of company, city in which head office is located, month 
of incorporation, and authorized capitalization. #

II

m■ . 66,500,000f ' ■ Ablttbl Power and Paper Co. Ltd.. Montreal. K?!l„nYrMÜ* 7,0W,m 
Accounting and Tabulating Gtorp.. Ltd., The. Montreal. 4

•Albert^' Beaumont Cm, Ltd.', Oalgârv! XlU.. May **; - •; L"00.000
fTjSP..Kæ

!:Sr
Associated Ceiueet Co. (Canada). Lad.. The. Victoria, 2 |W) ^
Automatic Telephone Mfg Co. of Canada. L4d., XV innl-
Beave? llEe oiki Mining Co" Ltd.. Thi! 'irinc.-Albert. ^
neaw'Woid'FlSe Co.'. Ltd.', The,' thorpid. Out.; Oct. if.' T.'ow.'ow 
HÎàck Diamond No. 2. Ltd.. Oelgary Alta.. May to..........  1.000,000
gSS££ Securities ^lM Hamilton. ^ 21 i fcgg 

British Canadian Import Ca. Ltd., Toronto. Mf*,1*;."' *•
British Columbia Fishing * Packing Co . Ltd.. an- ^ ^

COUVHni^i?ningP* Mliling Co'.."IAd . Vancouver. B.C.,

.*.

Prospective Demand.
Qrs.

___  28,000,000
___  7,000,000
.... 6,000,000
___  2.000,000

United Kingdom 
France 
Belgium t 
Holland 

•; Germany
Italy -------- -
Spain and Portugal" ...........
Greece ............. .. • • -...........
Denmark, Sweden, Norway
Austria-Hungary ........... - -
Malta, North.Africa .........
Europe

>*. ’

t■ l.ooo.ooo
\ 7,000,000 

1.000,000 
1,000,000 
2,000,000

1m I
■

W , t . 500,000 
11,000.000ip . A Broken„ -, ........................................ 1,000."00

r*£nr petroleum Product..' Ltd.. Calgary. Alta.. Oct. 31 C600.000
Canada Breweries. Ltd.. Toronto May 2. •• 2• •-••• '• *,0W'
Canadian Copper and Armour Plate Co.. Ltd.. Toronto.

J'm Furniture Manufacture™. Ltd.. Woodstock, Ont.. ^ ^ ^

Canadian Vnlted Theatres, Ltd.. The. London. Ont . May 9 |.«00.00* 
Canadian Natural Gas Co.. The. Montreal. Que.. Jam 3 ^ 2.000.000
Canadian Shipbuilding * Dry Dock Co.. Ltd.. Owen

Chicoutimi Freehold Estates, Ltd. Chicoutimi, Que.,
Circle'syndicate No. 1. L4d„ Calgary-. July 15,......... 1 500 000

gSj&STSh 6&.«5ffUSf a--»'-
i>«. Toronto, juir «...

Discoveries. Ltd.. Calgary. June 15 .
Dominion Engineering & Machinery Co..
Dominion Shipbuilding. Engineering

65,500,000T otaJ v' ) '

Il.OOO.OflO
I -arnida

..
NEW INCORPORATIONS

Thousand Chartered Last Year With 
$893.000,000 Aggregate Authorized Capital

2.000.IKMI 
2.000.000
1.200.000 

___  1,500.000

■111

4 Over Three

'ill : H

ended August. 7th, when 180 federal 
granted. The largest aggregate 

week was that for the week

■»
.. l.ooo.ooo 
.. 3,0<>".oon

1,000.000
2.000,000
5.000.000

1W 1 iàd . Toronto.
ig Sc Drydocit ÔÔ.. Lid..

Du ^U^ttyBSwiernVi* of Canada: Ltd.: Montreal. 

■ Bine 20 ............ ...............................................................:

Else trie Furnace Products Co.. Ltd.. Toronto.
Empire Securities Co_^ Ltd The. "W *“
^"Ser’tr^rîoÆ : : : :

FedSÎ.
\ FTanco- 

XfYehch

w«dMei?-j;V AUW

S893,249/>osV 
ered during the week 
a«d provincial charters
authorized capitalization for one ,

in the following table, which gives the rumber of companies 
with head offices in the various provinces

No. of Aggregate 
companies. capital.

Mfo - 8 1.300,000
. 7.338.27$ 
127.432,800 
222,097,140 

27.67$. 5°°
18,411,900

were
2.000.000

Stock Yards. Ltd.. Toronto. Oct i«... ..............— Prndurt. Co.. Ltd . Toronto. AprJUI..^ 5.0O0 000
" ..... l'.oon. non

.................... 1.000.000
l.ooo.ooo "
1.300.000

r -

" .

Steel & Foundry Co., Ltd.. The. Toronto, Ont..
â^o.«^ÏAd^/&t&: Que.I Vi 1 î

, y
Province.

Nova Scotia ...........
rNew Brunswick
Quebec ......... —
Ontario ....................
Manitoba 
Saskatchewan
Alberta ----- '•----- «•
British Columbia 
Prince Edward Island

1.000.000
■...........■ 1.000.000

Cobalt Mines. Ltd., Toronto, au» i—.
...... den CrosfMining Cm. I-'-j,,Winnipeg M^^ Mar 14 1 500.000
Golden w'n,?,"n,rr;V.BC, July 30 ..:......... 2.000,000
Grretrnî>Ake* Trensportatlon ^..^d.MWIand^Ont^. Apr 4

^,d ^L^yune 20 V.M
Hotel Company of St . John Ltd St. Jonn j
Hunton-Kirkland Gold Mines. Ltd.. Halleybury unt .

70 Mar 25 .70$
918 ^1 ML
204
214
816 399,905.000 

' 8l,733.000 
7.3$$.99°

.... 460
63

1 w
$893,249.6053.$00

The following table shows the number of companies 
which adopted the cities named as their head office: —

Head office at 
, Montreal

___ Toronto
___ Winnipeg

........... I.............. Ottawa

■IM I ............................... 1.500. One
Imperial Pipe Line Co.. Ltd.. The. Sarnia. Ont.. Sept -* 
Independence Mines. T-td The Wlnnlper Man Mar. -1 t* 44fl éwl 
International Petroleum Co.. Idd - Torontm Ont.. »ep 
Interurban Co . Ltd . Toronto. Ont Feb. 13... . ■■■■■ ■ ■ 0 w
Kefrstead and Mersereau Fox * Fur Co.. Ltd . The. SC i nrtn Mn 

John, N.B.. Apr. "5 •v----., j4 j oon 000
Kingston Iron * Tube Co . JAd^ KIngston^ n noo.rton
I Alois Co.. Ltd.. J. 7... lAjole Tails. B.c Mar 12 . . _ x
lAke Athsbaska Mlnmg Co.. TAd . Edmonton. Alta.. ^ ^ 

Mar « ...................•••••................ .......................................

*

. : Number of companies. 
5$Q •
437 • ..............«••••■ >174

61 " « ........
uII
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In figuring cost of production, have YOU ever thought of including the ENORMOUS AND 
UNNECESSARY CHARGES due to operating IN LARGE CENTRES .-interest on cost
of site, excessive taxation, high cost of power, lighting and heating ; high wage cdst, due 
to high cost of living ; labor troubles with entailed losses; difficulties of expansion, dub to 
cramped quarters.
The aggregate of these unnecessary expenditures are enough to STAGGER ANY MANU
FACTURER, who will take the trouble to investigate the matter in his own factory. He 
will immediately sec .the advantage of removing his plant, or building his new factory in 
a district where none of these conditions exist. His good judgment will make it possible 
for him to meet the keenest of competition. The imported product will no longer have any 
terrors for him. He will discover the secret of manufacturing “MADE IN CANADA

Price is more forceful than sentiment

::: ; : •v

goods that will compete in price with foreign goods, 
in selling “MADE IN CANADA" goods.
All this constitutes the great factor which has always assured prosperity to the manufacturer 
locating in Three Rivers, P.Q. Three Rivers possesses all the many advantages which 
comprise the economic features essential for profitable manufacturing. It offers free sites , 
tax exemption ; cheapest electric power in Canada; proximity to raw materials ; transporta
tion facilities (by rail and water); abundant and cheap tabor, no labor tro hies, and other 
special inducements. --* : : • : t . * ' : »-

CITY C ST F
: , k

:::? :

:

IF YOU ARE A VICTIM :write us your troubles to-day. :

BE PREPARED FOR PROSPERITY
and - WAR NEWS”Ask for our booklet “CANADA THE COUNTRY”

W. JOS. SHEA, Industrial Commissioner, THREE RIVERS, P.Q.
THREE RIVERS* LARGEST INDUSTRIES ARE NOW RUNNING NIGHT AND DAY

Add rrs-

N

r 1.

I
»

ti Dfilflli

II m_•
>

/EDMONTON, alberta
■ ». z .

■ ' 1
; m

%■
Is a city that ha# stood the shock of war and financial stringency better than thi 
cities and towns that are less favored by nature. fertile soil, sufficient 
rainfall, abundant coal fields and other natural rcmiurccs that (.eiifral 
Alberta has in great variety and plentiful supply, have 

< trlbuted to Edmonton's prosperity- and success. HMA, 
in spite of adverse business conditions, has been 
a year of general prosperity because of 
these things. Crops have been 
excellent and prices the x j 
highest in many

OV
>C

x G*-_
\AV,C«H1-

. Ami the futureSO looks exceedingly 
More-— bright for Edmonton, 

farmers ape entering the country 
tributary to Edmonton than any other dis- 

trict in the west. The Edmonton district farmer 
bUvs more because be has more money to buy w ith ; and

The Edmonton situa-

/

years.
he pays promptly for the same reason.

,ion is one to interest the agriculturist, the manufacturer, the investor, 
the business man generally. It is a situation to investigate. 1 he facts are to 

be had free of charge and accurately set forth. Write to-day to
GEO. M, MALI». Industrial Commissioner.

-i

1

The Vital Points For Economic Manufacturing

'
!» J-

? !

MONETARY ‘ÇIMES ANNUALJanuary, 1915.
■] ' .1V . .
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1.000.000PorruDlne Pet Gold Mine. IAd.. Toronto. Apr 25..----- ...
Porcupine Porphyry Hill Gold Mine. IAd.. Toronto. j ^ ^

ï^.r.
Sîâ&S^5iSÏ^^$^ll^r,$s Sg#

5; sssïs&'yjrsî: stftïEiaa
South W»t. Petroleum * Development Co.. Ltd.. Caldary.^ ^ ft(y>

Spra^e ' I “mUr° Wmnlp.^Ma :̂ l^OO»

Standard Pulp and Lumber Co . Ltd . Montreal, «ue..
St. Mary's ^Cement, Ltd..' Toronto. SiiL. May 16..t...............
Sun Realty. Ltd.. Ottawa. OnU Apr. ÎS .................. ....................... , Xno non
Title Mortgage Guarantee Co. Montreal, Apr. 11........ 1,njw"noo

'Todhiltiteti, Ltd.. Toronto. Jan. 16............ 1000000
TrPtate Oil & Gaa Co.. IAd . ,Thepgaak* June Ü l'oOOOOO 
1'nlted Natural £“*>'£'''■*■. ^ TOTOnto Àp® 18 '” . ■ 10^00 000
Vnlversai Tool Steel Go.. 1Adi-,JoroJ't5' Vnrnntn Ont VerMehr Engineering Co.. lAd., John. Toronto. O .. | atefl
Western Miea Corn . ltd . l^sdsvIllr N R. ^ Fetx lt 1.100*000
Western Ontario Natural Gas Co.. Ltd.. Brantford. OBt.. 1<000>#M

WeStoiT Real Estate t'orporatlon. Ltd.. Toronto. Aug !.. {

to#
Windermere Mining Co.. Ltd.. The. V ancou , •• ^ooo.ooo

June 25 ............ — • »..................................... *..............................

■

lake Shore Mines. Ltd. Hàlleybury, Ont Mar 7 ............ Vooo'ow!1 Allv Gold Mines. Ltd . The. Toronto. Ont.. Jan. 30 ? ioo’IeV.
1 jtu rebel Stiver Mines. Ltd.. Toronto. Apr. t 1 ]

toiferis!™“.2b,ss&is<ssa:. suui ;ww
MÎSte West Petroleum -Co.. Ltd.. Vancpuver. B.C..

Minaker-Kirkland Gold Mines.' Ltd '. Haileybury Feb. «■_. l-M.OOO 
Mining Corporation ot Canada Ltd.. The. Toronto. Mar. .8 2. •».00<
Vftdlen Coal Co Ltd.. Edmonton. Alta.. Aug 31........_-2.000.000
Multiplex Mining. Milling & Power Ce.. IAd. Revelstoke. j ^ ^

National &,,.t^-Aÿ«ati^tUdx.uTo^to. Apr 18 1.500.000

S«5ïïü Sri u!i :<îC0''At!? July 31 "1:::: *

î^r^üv^iand * improvement Co Ltd . The.

Nortîi^n^EleetTie^o.^l^L^Montreàij^Vjùe^jâny^M • — 16.060.000

North Rupert Investment Co . I.td.. The........... ..................... 3.888.000

North’star Powder Cn. Ltd Ottaw ’Ont Jan_ 2%............
cS?i3:: The.! wSSK. mToi:K

OntartOi Bend Corporation of CanadaVlAd . The. HamU^ t ^ ^

'oTEuMApr»:

Pennsylvania Oil Wells of Pitt Meadows. Ltd . van ieooooo

B.C.- Jim. l.gg 

F’o'lL.îfT^rM' *WSMll,din^oC,,TK'. Toronto Mari f.ooo'.oo,,

V
>l-

%
\

1

■1 V

-
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■tria to 
MTeBKI I .IMMIGRATION TO CANADA FOR THE SEASON 1914 ( 

COMPARED WITH THE PRECEDING SEASON
i "

■ *I .
il 1U14191.1

Percentage
. t ï From the 

United 
States

ofOther
Countries

F rom I he i 
V mted 
States

TotalsOther
Countries

British Decrease 
from 1913

Totals
‘ British

- < I I" ' Mr115,4*4

3-2,719
•2-2,1*14
15,474
10,100

b,"286
5,367

13,654
13,411
7.316
4,181#
1,704

iflyBB 
io.34:i 
7,+15
MP 
3.o<4 ; 
•2,566 
l,6l?2

11,74#
#,965

6.644
5.372
3,330
3,408

73,285
73,138
63,783
441,700
31,651
24.510
•20,646

•2#, 409 
•27,817 
•24,922 
16,854 
9,195 
6.236 
5,532

19,260 
14,247 ,
11,491 
9,042 
9,681 
9,159 
7,450

25,666
31474
•27,370

I 4.MI4
12,975
9,115
7.664

April ............
May . .. ...........
June 2.___,.. ..
July .,........
August .....
September......
October ..................

1 ! ■ !-"!

:i'*> II■ 337

- . 61127(336 •40.82047.044»99,504118,715 327.913841,334»128,868TOTAL i
1

: I; ' C ' I
■■I

■ i UNITED STATESHOMESTEAD ENTRIES BY BRITISH,
AND CONTINENTAL IMMIGRANTS

Continental^(Piglish United StalesIrishScbtchTotal entriesi d . 673
1,270 
1,796 
1,643 
1,866 
•2,653

, 7,264) •
1 4,909 

4,999 
,5,955 

2,961 
5,373 
7,265 
6,896 

* 8.793
9,044 

/ 7,757
8,136

164fK‘ 833002,384
4,848'
t;.t;si4
7,426
8,167

14,673
:ti .38tl 
•26,073 
30.819 
41,869 
21,647 
30.424 
39,081 
41,563 
44,479 
39,151 
33,699 
31,829

Calendar year 1897.............
1898. ...
1899.

First six months of 19u0 
Fiscal year .1900-1940. . .

i •• 1 Henwe...-
k. " t 1902-1903.

- 7 194.3-194 0.
1904- 1905.
1905- 19481. .....

Fiscal Period (9 monihs) 1904CI907 . 
Fiscal year 1907-1948*,

1908- 19181 ___ _____
1909- 1910. .......................
1910- 151 !. ......................................

1911- 1912. ..........................
1912- 1913 ..............
1913- 1914..................... ...........

581161489 1 ••'97 1,064 
833 *

2,026 
4.76L 

10,942 
7,730
8,532 :

12,486 
6,059 
7,81# 
9,829 

13,666 f 13,038 
10,978 
8,895 
7.293

■ 192578
I .9195350

99182659
IM3i*i1,096

•2,816
3,486
4,284
5,897
3,032
4,840
5,649
5,459
6,161
5,739
4,452
3,894

t 3.-»724
» 267911

: 4211,225
1,657

807

• • « 543 I252.
339
5416,310

I 546,326
492,-291

I
4761,041 -tj t 836

966 /I
f ' Î*■ -

t

_ Eli /
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Invites Manufacturers 
and Distributors to 

Occupy Sites
• • Vthat can be. bought 

at considerably less 
than in Winnipeg <*

MONETARY
<

SELKIRK district offers unsur
passed opportunity for Agricultural and
Business Investment.

*
SELKIRK has already a number 

of successful manufacturing industries. 
THE BOARD OF TRADE ;will 
supply information, conduct preliminary 
negotiations, make confidential reports, 
and is in a position to offer reasonable 
inducements to n anufacturers.

i

Write Mr. Bruce Campbell,
, Secretary.

OELKIRK is connected with Winnipeg 
and the markets of the West by rail

way, navigable waterway and electric 
rapid transit line.

SELKIRK is located twenty miles j 
north of Winnipeg, on the Red River, 
the head of Lake Winnipeg shipping 

trade.

*

:

January, 1915.
I

*

SELKIRK
l

4 1
1 ■
I

.\
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To hcrease Sales and Reduce 
Expense—Telephone -

"
¥

t Unsettled conditions should not discourage, 
the efficient sales manager. His problem is to 
increase sales and reduce soiling costs, and 
the long distance telephone helps solve the 
problem.

-J

i 1

Many of your customers who are nervous 
about, the outlook would l>o glad to have a 
talk with . you. A suggestion from you as to 
what to buy would be appreciated.

This is the time to study ways and means 
of keeping things normal while reducing costs. 
The long distance telephone has helped many 
a business to solve this problem.

- Il
I

\ ,

V

id •

Z 1 a
k - .

t.rrrg Sell 7 rl+pSon* ia a 

Ixtnt Ihmlmnrr Station. ;

IThe Bell Telephone Co.
OF< CANADA. ^Sf cxnkoî;

.

r

BOARD OF TRADE
SELKIRK, MANITOBA t.
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NEW ONTARIO J
Hon. Wf H. HEARST, Premier ;1d

-

: f. '
. New Ontario is no longer a land ot probabilities—it is the district of HflppV Homes 

and Fertile Farms, and is traversed by the T. & N. O. Railway, with several branches, 
running through the most productive districts, containing over twenty million, acres. The 
Temiskaming & Northern Ry. connects with the G. T. Pacrfitj-at Cochrane, the G.T.R. and 
C.P. R. at North Bay, and provides easy access to the best markets. New Ontario is known as

JII r

The Settler’s Qpportunity. The Miner’s Mecca.I1

The Sportsman’s Paradise.
Fullest information regarding homesteads' and other features of this great land cheerfully 
furnished on application to
OIOROI W. LEE, Land Commissioner, T. & N. O. Ry., North Bay, Canada.

'

'
I Temiskaming & Northern Ontario RailwayI

-

if i *(Operated by Commission)

D. MURPHY
A. J. McOEE, Secretary and Treasurer, Toronto

C QEORQE W. LEEJ. M. ENQLEHART, Chairman1
K

1
} :

il
I ’ IST. BONIFACE (MANITOBA) 3

Invites Manufacturers and
Distributers to Occupy Sites

< • ’ ' , > • • •
be bought at considerably less than in Winnipeg.

1
;

l:~'rthat can II

ST. BONIFACE is divided from WINNIPEG by the Red River only 1.
SIX BRIDGES CONNECT THE TWO CITIES 

CHEAPEST LIGHT AND POWER ON THE CONTINGENT 
INDUCEMENTS offered by City Council to MANUFACTURERS -and OTHERS

rf

;

- Capitalized *500.0**0 
•250,0**0

“ ‘200,000 . 
•200.000

Among the industries already located are the following:
Sd $2,174.700 

2,000,000 
1,000,000 
1,000,000 

500,000

FOR INFORMATION, WRITE SECRETARY, BOARD OF TRADE

Winnipeg Ceiling & Roofing .Co,
Acme Sash and Door Factory 
Rice Malting Co. of Canada 
Manitoba Linseed Oil Mills Ltd. -y 
Marble Sl Tile Co. of Canada, subsidiary to Winnipeg I an?! 

and Glass Co.

Western Canada Flour Mills - - C f
Rat Portage Lumber Co , Ltd. -
Public Markets, Limited -
The Stanley Mineral Springs A Brewing Co.
The Consumers Artificial Ice Co., Ltd.

I
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Railway. Despite prevailing conditions, the issue was over
subscribed, and in a few hours. S .

The growth of traffic in recept years, when marked 
increases have not been the frequent experience of corpora- 
I?” illustrated by the fact that during the company s 
fiscal’year ended June 30th. 1912. 25.940.238 tons of freight 
and 13:751,516 passengers' were carried, compared with 
27 801,m tons and 15.638.312 passengers m ig»4 In the 
company’* traffic returns a mileage of 12.044 is included 

of other lines worked of 385 and 893 under
To this may be

- CANADIAN PACIFIC IN GOOD SHAPH

L y in Excellent Position to Meet Present
' Situation—Good Financing Accomplished

t.

|1 L Corporation

I A railroad corporation, with numerous and diversified 
‘SS. "ma cCounn,SaesJoàn>. as a “barometerof

KM. sssrprove of vast assistance in weathering periodical crises, a 
the possession of a capable directorate and executive officers 
of marked ability, a knack of picking good ^en for both 
the high and low places m the company S <>stem. 
of the*staff, and last, but not least,,wise financing methods 
.md conservative administration. The policy of conse^attsm 
invariably in evidence, will be of considerable assistance » 
the company’s affairs during the coming year.

A typical instance of successful financing was witnessed 
in December, when the Canadian Pacific Railway ^ld in 
New York 812.600.000 equipment trust securities of the Vic 
ioria Rolling Stock and Realty Company of Ontario, guar
anteed as to principal and interest bv the Canadian Pacific

1 '
With a mileage 
construction, there is a total of 1.3,322.1i

i1

&Ü

1-
f

i

I
1

:fF K4■I ;f :■ 1 -,
* 1 - - --^4

/ *

A Nrl: 1
Pt-rI
I ^ f *'■ ajj

i
E. W. BEATTY

General Counsel and Vice-President, C.P.R.
added the mileage of the Minneapolis and the Duluth ltn«. 

and 627. respectively, giving a grand mileage total

#
>

* ■*fl 4.102
of 18.051. . ■ ,

As to the outlook for the great enterprise, it may be

forecast the business situation in the immediate future 
because the outbreak of the European had c™aî™ *
condition of affairs unique m the history of the 
the peace of the world had been assured, he added, emigration 
from Europe to the newer countries would drabtle» be on 
a large scale and Canada would profit substantially by th 
incoming of new settlers. The high value of jhe western 

he thought, also should stimulate west bound traffic,
the company’s earnings.

'

I

mr* 1 -

8Z *
/* >

Z1I
m crop,

with a favorable influence onGEORGE BURY 
First Vice-President, C.P.R-

»i
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Canadian Pacific Railway.
AUSTRALIA

t • Steamship Lines
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ÏThe Consumers' Gas Co
1 1 1,

OF TORONTO
F

& .
k < ■r

-,
The Consumers’Gas-Company has a perpetual charter for the manufacture 

and sale of gas in the City of Toronto and Township of York.
I t v ■ *

The dividend is limited by statute to 10% on the paid-up capital. After this 
dividend has been earned, and provision made for repairs and renewals, the Company 
must reduce the price of gas. The prices have gradually been reduced, during the 
sixty-six years of the Company's history, from five dollars per thousand cubidfeet to 
seventy cents. Moreover, the Company has acquired one of the finest and most 
up-to-date plants obtainable.

The output of gas for the year ended Sept. 30th, 1914, was over 3,760,000 
thousand cubic feet, being approximately equal to *-the combined output of all the 
other gas companies in Canada. In addition, nearly $.100,000 worth of merchandise 
was sold, and over $800,000 worth of residual products. The Company’s output of 
gas has doubled in the past six years.

The present capital of the Company is $4,882,000. There is’a reserve fund 
of $3,534,532, and a plant renewal fund of $1,199,012. Assets total $l&,683,157. 
Profits for the past fiscal year were $944,949, after providing for all expenses of 
management and operation.

The reserve and plant renewal funds togethecequal 97% of the Company's 
capital, which funds are invested principally in the Company's business, with no 
interest charges against them, This means that the Coihpanv need earn only 
about 5% on the money invested in order to meet its dividend requirement of 10% on 
the capital stock. The Company has steadily maintained its 10% dividend for 41 years.

The directors are Messrs- A. W. Austin, President ; Wellington Francis, 
K.C., Vice-President ; A. H. Campbell; Sir Wm.‘ Mortimer Clark, K.C., l\.D.'; 

F. Le M. Grasett, M.D, ; John Hoskin, K.C., LL.D., D.C.L.; Herbert Langlois; 
Thomas Long; Sir Edmund Osler, M.P. The general manager is Mr. Arthur 
Hewitt ; the secretary, Mr. John J. Armstrong.
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Table Showing Increase of Company's Business '
nY'X 

- aCon per 
Capita Of 

Pop.
Mile* of 

Mam . per M
No. of Consumption 

per Meter
Output of Gas 

M. Ft.
Increase
percent.

Increase
percent.Year Population

23 $300
4\% ■ 3.0Ô
66 2 50

126 1.50
25;000 2,883 , 227>1 1.05 ! I
31,334 5,496 302.06 80
34,964 , 6,968 563-2 70

11.500 302
16,000 402
26.500 969
28,300 1,873-

.... - U19
36.4 1,188

233.9 2,508
173.1 6.778
124.7 20.626
123.6 39,711
173.9 99,648

22,000
11.7 30,014
44.6 100,122
53.2 273,484
80.6 614,553
31.5 1,374.114

100.0 ' 3,764,084

1855 42,500
1865 47,500
1875 68,678
1885 105,211 
1895 190,000 
1905 250,000 
1914 500,000
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1 BUILDING PERMITS

Permits Issued List Year is Considerably Less 
1913 in Most Cases

|j*
a i

i i$5îHîs?5Bc -LÎ c « * © » mm
Value ol*

fsîŸ$sn$P=

“ w ©- 5D
gïfêîts ï 5ÎVÂ

•IP*1*‘ i

„iJVïltoïVïS&Sl»*
cities last vrar. compared with those of 1913.

H Year, \ Year
19*4-

$ 730.340
351.675 

* 470,510 
105,?8o 

3,449.150
158,783

5,000,500
*1,519,465

322.480 
S'4,344 
879.320

3,804.295
301.497 

,413.320"
1.837.73?
2,607,240
1,809,402

,7,638.446 - 9.393,651
4,078,860 

148.16$ 
697.351 

*159,61$
*t43l.i4o

*678,775 
*+11,600 

701,536 
301,575 
658,890 

t4»3,343 
+581,118

iot,oS5 
2, «2,475 

42.288 
+22,78$ 

1,865,360 
+226,495 

4,116,63s
554.703

+ 165,915
190,305
203.32$ 

*+46,255
6,180,181

ThanC

II ©©©©cc©© \

n
11
11 
y |i
N
r .5

6 - i- -s s s —e

- ; y .= *=' £ r. i
©©©©—©©© ,

-5

6
5si$
c c o c

Decrease.
8 82,969

257,934 
S4$.376 
+11,788 Ct 

5,190.503 
179.S27

4,241.95°
*2,510,450

200,534 
+ 157,009 

+43,470 
1.305.7OS 

354,977 
91.634 

+47,81$
+ 152,317

1913.
$ 647.371

609,609
1,015,886 

93.492 
•8,619,653 

338,310 
9,242,450 
4,029,915

523,014 -
357-335 
835.850 

5,110,000
666,674
504,954

. X: 1*789.920
2,454,923 x 
3,851.572

27,032.097 
4.538.470 

*81,260
958,975
492.940 

3.991.380
1,773.67$

5 448,540
1.935.575 

400,055 
i,38q,39o 

198,333 
1,929,781 

143,570 
4.oi8,3$o 
1,038,840 

759,468 
2,380,660 

- 154.471
4.453.845 ’

895,000 
334,o85 
728,385 

„ 31S.198 
532,200 

27,038,624
10,423.197

175,068 
4.037,992

611,157
2,008,226 
1,033.47$ 

i8,3$7.'SO

437.77%

City or town.
Berlin ...............
Brandon .........
Brantford 
Brockville
Calgary  ----- •>•••
Chatham
Edmonton ... v • • *
Fort William
Galt ..........
Guelph ......... ■•U-"
Halifax .............. .. •
Hamilton ..............
Kingston ----- -- • •
Lethbridge 
London .........
Maisonneuve ... -• 
Medicine Hat 
Montreal ...
Moose Jaw .. 
Nanaimo ....
New Westminster .
North Bay ............ •
Ottawa'1 ................ ..
Outremont .
Peterborough -----
Port Arthur -----
Preston ....................
Prince Albert — 
Prince Rupert
Quebec ............
Red Deer1 ................
Regina _ ................
St. Boniface -------
St". Catharines .'.. 
St. John .........
St. Thomas ... t.

. Saskatoon
South Vancouver . 
Stratford
Sudbury . .............. '»
Sydney .... i-V. -t
Three Rivers .........
Toronto . . 
Vancouver 
Vernon .
Victoria 
Welland 
Westmount 
Windsor 
Winnipeg 
Woodstock 
Yorkton

6i Î553Î$?.55S$5 
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*333,325
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«1,094,900 
460,140 

1,234,039 
98,480 

721 ,$<*>
601,67s 

2,510,899
42,515 

1,765.875
.806,552
782,233
515.3DO 
380,966 j~
337.410 
340.397
500,900 :

• 538,08o
111,873 

*578,455
20,858,443
4,484.476 . 5.938.721

45.025 
2,243.660 

337,918
698.585
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+Increase.= on îII f c ‘V-K'

î i The" double-track tunnel, five and a half miles long.
which the Canadian Pacific Railroad is constructmgthrough . 
the Selkirk mountains wilt be completed in 1916. Tp1®. ” '
be the longest double-track tunnel in the western hemisphere

will be electrified and Will cost approximately $10.000,ooOf U , 
The Canadian Pacific Company says that the tunnel w 
shorten its main line to the Pacific coast by m «», «, will 

. eliminate five and a half miles of snow sheds. 
of grade 5*3 feet and do away with all but six miles of 2^9 
per rent, grade. On its entire system of more *an 12.0m 
mile< in Canada, it will have but a dozen miles of 2.2 , 
gradient.—Anaconda Standard
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CANADIAN NORTHERN RAILWAY SYSTEM :

Canada’s Second Transcontinental 4
l^pHIS most characteristic Canadian railway development had its beginning in 1896 with 100 miles of line 
I through a scantily settled, but fertile portion of Manitoba*. To-day it extends over seven provinces, 

’ and has the fastest line of' Atlantic steamships plying between Canada aind Great Britain. Develop
ment, both agricultural and industrial, has always followed hard upon its tracklayers. The field for invest
ments has been widened constantly as a result of its constructive activity. Opportunities for new business 
are legion along its rails both west and east ànd the best waterpowers in all Canada are adjacent to, or 
within transmissible distance of Canadian Northern lines. Its new main line between’ east and west, rapidly 
nearing completion, will open up splendid mineral and timber areas, and will supply the easy gradients that 
make for the expeditious handling of heavy traffic.

i

DAY SERVICE (Dally)
TORONTO 10.20 A.M.

OTTAWA «2.15 ft««n

NEW NIGHT SERVICE
-between leave

LeaveToronto and
TORONTO
OTTAWA

Dally)

Ottawa
11.00 P.M. 
10.50 P.M.

'SobtHER Blcctrir-lighted standard sleeping cars.
1 hrough tickets via C N.R. from points west of TLeave

Leave
to may

. be obtained from any agent. For sleeping ,ar reset#, étions 
telegraph collect to P V. Higginbottom, City TicbeJ Agent,. 
52 King St B . Toronto. Ont. -z
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Sleeping and Dining Cars
The Canadian Northern Railway operates its. 

own sleeping.and dining car service and maintains 
a uniformly high order of excellence.

V11

4
The sleeping cars have berths—long, wide and 

roomy and are noted for their smooth riding 
qualities.

/
Refrigerator space in thy dining tars is so 

ample and the service so arranged that plentiful 
supplies of trvsh fruits and vegetables ,in season 
are always to be had. «

Express and Telegraph
The Canadian Northern Express Company 

gives a rapid and efficient Service to all points 
located on the Canadian Northern Railway and 
allied lines. Through its connections it handles 
promptly, express business of all kinds to all parts 
of the world.. <

The Canadian Northern Railway alsd operates 
its own telegraph servite. Its public offices are • 
ocated in all prominent centres in Western < 

ada and it is giving the prompt* -t kind of>yvi<<
It also has connections for all parts of-the world.
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Hotels
The Prince Arthur at Port Arthur, Ontario; 

within a stone’s throw of rail and water .terminals 
and commanding a magnificent view of Thunder 
Bay. It is a six-storey building of brick and stone 
with 127 guest rooms, the majority with private or 
connecting bathrooms. It is operated on European 

. plan and the rates are $1.50 per day upwards.
The Prince Edward at^ Brandon, Manitoba, 

furnished and equipped on the same line as the 
“Prince Arthur. ” Built in connection with thç Can
adian Northern station, it is very conveniently locat
ed in the heart of the city. It is operated on the Euro
pean plan and the rates are $ 1 50 per day upwards.

For complete information, booklets, etc., 
address the “Managers.”

Lands and Immigration
Along or near the lines of the Canadian North

ern in Manitoba, Saskatchewan and Alberta the 
Dominion Government will throw open for enrry 
this year many thousands of free homesteads. 
Then there are the railway lands selected bv < x 
pert.s, which may bè purchased at moderate prices.

The services of the Land Department' in Win
nipeg, are open to homesteaders- and kind buyers 
alike.

On the Royal Line Steamers,-“Royal Edward’’ 
and “Royal George,” shib matrons are installed to 
rare for women and children travelling alone. This 
is one of the features of the Roval Line Service.

The SteamshipsThe Railways
CANADIAN NORTHERN—Operating in Quebec, 
Ontario, Manitoba, Saskatchewan and Alberta, 
over 7,400 milfes.
DULUTH, WINNIPEG AND PACIFIC RAIL
WAY—In Minnesota, 170 miles.
HALIFAX AND SOUTHWESTERN—In Nova 
Scotia, 381 miles. r

INVERNESS—In Cape Breton, 61 miles.

“ROYAL EDWARD” and “ROYAL GEORGE” 
* Royal Mail Steamships.

Triple Turbine—12,000 tons.
Holders of Canadian Trans-Atlantic Records— 5 

days, 20 hours from Bristol to Quebec.
Bristol to Halifax—5 days, 11% hours. 
Thermo-Tank System of Ventilation, Marconi 
Wireless, Passetyrtjr Elevators and all-modern im-* 
provements.

Also “Prinriprllo” and “Campanello. ”■i
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, “$aanion, Winnipegf
Cable Address

*

Osier, Hammond & Nanton
Investment Brokers, Financial Agents, Etc.

WINNIPEG
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•* k\ Farm Lands for 

Sale in, Western 
Canada.

Ml . ..Stocks and Bonds 
bought and sold on 
Toronto. Montreal, 

New York and 
London, Eng., 

Exchanges.
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Full particulars on 
application.e .M P.
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REPRESENT:
INSURANCE

m loaning - ,

^„l .Î c.n,d. »<* =*««"« C°' L'd
Dominions Mortgage Co. Ltd.

»
Law, Union & Rock Insurance Co. 
New York Underwriters’ Agency. 
Western Assurance Company. 

'Queen Insurance Company- 
Northern Assurance Co. Ltd.

.rs 13m -
*

v a III

II- Northern &
Osier & Nanton Trust Co. it' it COAL

Galt-Bituminous. 
Canadian Anthracite 
American Hard and Soft. 
Bankhead Briquettes.

LANDSr
Land Co. Utd.Calgary & Edmonton 

Canada Saskatchewan Land Co. Ltd. 
Winnipeg Western Land Corporation Ltd.

!
4

1 OSLER & NANTON TRUST COMPANY
The Osier & Nanton Trust Co. Acts as Agent and Attorney in-the investment 
If money» by way of loans on improved, farm lands and etty propert.es.
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Osier, Hammond & Nanton
Winnipeg, Canada
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