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Street
Railway
Shares

Owing to, the earuings of
these Companies suifer-
ing littie, if any, in times
of depression, their
shares offer a particular-
Iy steady form of invest-
ment, consequently you
will find àt of interest to,
inform yourself regard-
ing the best of them.

We have selected the best
stocks in this class and shall
be pleased to mail you this
data on request.

F. H. Deacon & Co.
Members Toronto Stock Exchange'

INVESTMENTS

97 Bay Street
Toronto Canada

How Much Wil
You. Be Worth

at Fifty ?
It depends entirely on Isow luch

yumvet an ow oon you eg.
If you risk your mon ey in specula-
t2g fired by an ambition to malte

mdden. profits, you are likely ta,
lose venture after venture, and at
50 you have nothing. If y ou inveat
your money in an absolutely mie
and profitable inveament like the5 Ver.Cent.
of thse Standard Reiance Mortsag Cor-

poaton and continue ete pu ts"yor "avins and Profits in tIse eliaIs!
its Jn af resta you wîll hav

a conaîdorbl acumulion ttw
brin g in asteady income. Lt us aend
ou 1 ul tCular. samPte debentre.

a boket firee.

5tand1ard liance
Paîd-up Capita $ 2,000,000.00

84-88 tOue ST. EAST. * TORONTO

Sumslof $250.00 and
upwards cau be placed
by us in Agreements for
Sale and Mortgages on
inside Edmonton Prop-
erty, yielding from 8 to,
12%.

Seourity absolute.
Correspondence Sol-

icited.

B. M. McMLLAN &tCo.
109 Howard Av.

Edmniton, Alita.

M MON EYAND9MAGNATE59
WiII the Bank Rate Drop to 2 1-2 Per Cent. ?

HE diagram below shows the fluctuations et the Bank ot England rateTduring the year which has closedi, and 1912. The bank rate Is'the rate at which banks will discount other bhanks' bis. The bank rate
in January, 1912, was 4%. It droppedi ta 3%, then ta 3, then up ta 4; and
agaîn up ta '5. There ýwere tour changes, and as money towards the end of
the year gat ta be tighter and investmeut droopeti somewhat, the bank rate
appreciated.

In 1913, there were but two changes. The rate dropped lu April troin 5 ta
44%, andi In October moveti up again ta 5.

Ninteen-fourteen, however, le going ta be more eveattul, if the first month
Is any crIterlon. 'In January the rate was reduced three times: on the Sth
tramn 5 ta 4%/ per cent; on the 22nd tram 41h ta 4%, and on January 29th trein
4 ta 3%. This last, it le ta be noýteti, was a drop of one per cent., which is
un-usual. Now, these reductions, sa many antd so radical, have liat no paraliel
since 1908. Then the money markets were just recavering from the lean year
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This diagrarn shows the course of the Batnk of England rate In 1912 and
1913, and aisa the fluctuations of the apen market rate for the sme period.

of 1907, andi there were three reductions In the month et January, vIz., tram
7 to 6%; from 6 ta 5%;* and £rom 5 to 4%. The cause of the fa11 In rate In
January, 1908, and the one ln January, 1914, are very different. Then, the
Bank of 'England had lntentIonallY retained a stringency that was artificial.
Now, It le the resuit of a natural change In the money currents of the world.
flankers and brokers were loaded up wIth funds, because prices felu and
Productive actlvity decreased. Ail at once they fell over eiach other to buy
the bills whlch are brought to mnarket.

Wlll the rate go down stIlI farther anti touch 2%, per cent? Many authori-
ties seem to think thls a probablIty, andi It looks as though It might crystallize.

,The diagram also shows the course of the open market rate In 1912 and
1913. The mar~ket rate of discount varies front day to day. In 1,912 it was much
lawer than In 1913, though towards the end, when the bank rate was Inereased,
the market rate leapt up toa. It will be notlced tram the graph that the market
rate le seldom, If ever, as high as t.he 'bank rate. In Navember, 1913, the market
rate for a littie while stood as high as the bank rate, but thîs Is unusual. When
the bank rate was reduced traont 5 ta 4% the mar'ket rate of discount declineti
from 47/ ta 214 per cent., and when the bank rate was reduced from 4 ta 3
per cent., the market rate of discaunt fell below three Ver cent.

London Life Insurance CompanyMR. J. G. RICHTER, F.A.S., whose picture le given herewlth, bas been
Manager at the Londau Lite Insurance Company since May, 1883. He
lmmediately sifted the affairs of the Company, re-adjueted t.he rates o!

preniium, drafted new by-laws and In 1885 obtalned a Dominion license; and
the business of the company really dated
tram that year. In 1887 Mr. Richiter lu-
troducei -the Industrial Brauch and
adopted the only teasible course for a
smail company, in vlew oi the 'Conditions
ta be met witlt 4n Canada, viz., the gra-
duai developinent from Centre ta centre
as the resources ai the company par-
maitted. The foundation prlnciples laid
dawn by Mr'. Richter at the outset have
~been steadily tnaintained in the Inter-
venIng 30 years. The result is seen in
the splendid report for 1913, whtch Is
included In thls issue.

In the past five yeara the business bas
grown 120%, The rate of interest earned
on the company's funds le, steadiuly lu-
creaslng; the mortaity rate la unusually
law, being less than 33% for 1913, and
the expense rate ls aise beîng reduceti.
The reserve baii of the Company îe
strong, andi the aseets are most causer-
vatively valued.

MR. J. 0. RICHTER Four years ago Mr. Richter was lu-
Manager, London Life Insurance Co. duceti te enter municip>al lite, andi lu 1913

Hie , was returneti as alderman at the head of
the poils. Rskeen iusight Inta the financlal side ot the affaire of the local
hydro-electrlc commission lad hlm Intc, eontro-versy wlth. the power that be,
and thîs was intensifieti wheu the proposition ta electrlfy the Port Stanley
railroad was mooteti. As a result lits candidature for the mayoralty was ua-

DEBENTURES
ISSUED

In intus of $100 and upwards.

For ternis of one or msore years.
Interest paid half-yearly.
Interest computed from, the date on

which money is received, at a rate varying
accurding to the termi for which the de-
benýture is issued.

These Debentures Are
A Legal Investment

For Trust Funds
They are a favorite învestment of

l3enevolent and Fraternal Institu-
tions, and of British and Canadian
Fire and Lire Assurance Companties,
largely for deposit with the Cana-
dian, Goveriament, beinz held by sucýh
institutions to the amount of more
than ONE MILLION DOLLARS.

We shall be glad to' mail a specimen
debenture, copy of Annual Report, and
any further information desired to anyone
sending us their address.

Canada Permanent
Mortgage Corporation

ESTABLISHED z855.

Paid-up Capital and Reserve Pond exeed

TEN MILLION DOl LARS.

Toronto Street, Toronto.

Chief Office for Canada:t TORONTO
ÂLFRED WRIGHT, Maaapr.

WMIH & MAULSO14. Limited
Chief Toronto Agents.

PELLAiT

PELLATT

Members

Toronto

Stock

Exchange

401 Traders Bankl Building
TO RO NTO

BONDS AND STOCKS
also COBALT STOCKS
BOUGRI AND SOLD

>ON COMMISSION

Private wire connections wîth W. H.
GOADBY & CO., Members New York
Stock Exchange.

Tue Imperia TrmstsCompUYP
Of cou&"a

ESTAELI 1l8

4e "wd enDepomts4% Withdrawable by Chaque

IPaid on Guaranatsd

MORTOÂGEO PURCHASED

le RSsehmend st. WM&a TrmmI
Tel M. 214


