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The Micro-Data 

  Wentworth County probate estates 

  Time span: 1872-1927 

  N=2,516 
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Real Per Capita GDP (1900=100): 1870-1930 
(U.S. dollars) 
From 1870 to 1930, average annual rate of growth of real per capita 
GNP was 0.6 percent for the UK, 1.7 percent for the United States and 
a 2.3 percent for Canada  
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Average Wealth (1900 dollars) for 
Wentworth County, Ontario, 1872 to 1927 
Despite robust growth of Canadian economy, average real wealth (1900 
dollars) over the period 1872 to 1927 in Wentworth County was 
essentially constant  
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LOWESS Smooth of Real Wealth versus Year 
(bandwidth=0.8), Wentworth County, 1872-1927  
N=2,516 
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Potential Explanations? 
•  Perhaps Wentworth County exceptionally disconnected from 
economy 
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Wentworth County Population 
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•  From 1871 to 1921, Wentworth County population grew 167% 
compared to 81% for Ontario and 138% for Canada 
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Thunder Bay District 
•  Thunder Bay District (1885-1925) also shows a level of wealth in the 
1920s not much higher than at the start of the period  
• LOWESS Smooth (bwidth=0.8); n=1,780 
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Eastern Manitoba (including 
Winnipeg) 
• Results similar to Thunder Bay District 

• LOWESS Smooth bwidth=0.8 
• N=55 
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Other Explanations 
•  Individual probate wealth  lags increases in GDP 
•  Result of price deflator used to construct real values 
•  An economy in transition – winners and losers  
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Economic Change in 19th and 20th Centuries 

  Industrialization. Agriculture’s share of Canadian GDP declines 
from 38% to 21% between 1870 and 1920. 

  Ontario’s rural population share drops from 78% in 1870 to 
39% by 1930. 

  Proportion of Ontario men employed in agriculture drops from 
53% in 1891 to 27% by 1931. 

  Proportion of gainfully employed women rises from  3.8% in 
1891 to 9.2 percent in 1931. Married Women’s Property Acts. 

  Savings to GDP ratio rises from 9% in 1870s to 16% in early 20th 
century. New asset category growth. 
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Evidence of Change in 
Wentworth Wealth Data 
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Regression Results 
•  Wealth declines at 1.3% per year 
•  Positive and significant relationship with testacy & literacy, children, 
being married.  Trade and professions have more wealth than 
agricultural employment. 
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Change in Portfolio Composition 

1882 1927 
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Male and Female Real Wealth 
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Wealth By Occupational Categories 

  Increases in real wealth for the occupational categories 
of government, transportation and communications, and 
laborers.  

  Decline in agriculture. 

  Growth in services after 1900. 

  Other occupations had somewhat more mixed results: 
building trades, manufacturing, professions, trade. 

  World War I period seems to be a break period.  
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LOWESS SMOOTHS BY OCCUPATIUON 
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More Occupational Smoothing 
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Real Wealth by Asset Categories 

  declines in the categories of household goods and 
furniture, farm implements and horses. 

   real estate crash of the early 1890s in the Golden 
Horseshoe area may have had lingering effects  

  declines in stock in trade and book debts and promissory 
notes perhaps reflecting the decline of small local 
business and personal lending. Mortgages decline after 
1910. 

  Stocks and securities however show substantial 
increases over time  
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Asset Category Smoothing 
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More Asset Categories 
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Even More Asset Categories 
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Conclusions 

  A rising tide does not float everyone’s boat. 

  Rising national economic output masks economic change 
and tumult that affects economic sectors and 
individuals differently. 

  In Wentworth County: 
  Women’s wealth rose, men’s wealth declined. 
  Public sector, transportation and general labour 

benefitted. Other sectors more mixed. 
  Investment in financial assets seems to have paid off better 

than real estate 
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