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The Royal Bank
0F CANADA

Capital Authorizedi .... $25,o00,00
capital Paid Up ....... $11,560,oo0
Reserve Fundi-........$13,00,000
Trotai Asset, ......... $180,000,0Oo
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300 Branches in CANADA and
NEWFOUNDLAND. 30 Branches
ln CUBA, PORTO RICO, DO-
MINICAN REPUBLIC and BRI-1

TIS8H WEST INDUES.

LODN, ENG. 1NEW YORI<,
Prie.St. B. C. Cr ila---- - ý j and Cedar St. They had s0 muéh. inoney to inveet that the Joan was a mere morsel. Thepeople could have paid off te whole national debt Of France and neyer feit 11.The Joan was talken up, and now other flotations will foiluw. French avings

wili now be put In circulation-as in the days when prosperity was world-
wide and epîdemie.

Canada 18 affected by thls, because Paris xnoney was tied Up awaiting theFrench loan and no money could be secured by Canadians, Braziliana, or any-
body else. Now that Frencht earnIngs are free, to go where they wiil, Brazil and.Argentins, and Canada will benefit.>

No nation livetit unto itiself. The politicians may talk differentiy, butCaniadian sUCCess la largely dependent upon te easy anoney of the world.Every borrowing nation le In the same Position. Wheni the lendlng countrbes
are lendlng, we have a- gloricrus time., When the lending countries are not
lending, everything goes to the bally bow-wows.

This explains Canada's Interest In the Frencht situation. For montits the
Paris '"tIe-up" affeeted us, lndirectly through London, and also directly. New
that the French Government loan bas- been $uceeefuly floated, the way la
opened to botter financial conditions ail over the Western world.

Hoarding in EuropeFRENCH people have been piling up monoy lun the banks, and aleo board-
ing gold. The people of other European counitries have, been doing the
'sanie. The practice le sonethittg which Canadians cannot easily under-

,stand. Thore is no hoarding of gold or paper money bere, except by foreigners
ot the most Ignorant type.

The difference between America anid Europe Is that "1wars and rumours ofwars"' are unknown on titis Continent of a bundred years of peace. Our peo-
pie are neyer in fear of international complications. Even ln Holiand, the
buffer atate botween Germany and Btitalii, there bas been much hoarding
during the past year. Pooaple biave beexi turnIng In their bank notes, their
bank certificates, and- other -securities, and taking the gold Into their bouzes.
To Canadians this would seem, unreasonable, yet suoh ls -the state o>f fear
which holds the people of Europe Ili thrall.

Se long as tihis fear continues, the world-wido shortage of "moey for
inveetment!" wili continue. The success o! the big French Joan bas helped.
draw out te heardings of France, but thero lo stiU a llvely fear of a frosit
Balkan war, o! complications in Austria, because o! the poissible death of the
reigning monarch, anid of a general Europeani confiict îto preserve the balance
of power aanong the nations.

What to BuyA S titis Is no Urlne to sel, ýadviee la ail for buyers. An>' person who 1 e
loaded up with stocks should forget them, and go for a holiday. Hie
should flot betempted te soil.

While this le true, te buyer Must go care!ully. There are bargaine to be
picked Up, but the picking Must be donc wlth intelligence. The inan who
buys lndlscrimninately, even in the day of bargains, anay have soine trying me.
moents before hoe seos a profit.

ln the firat place, hoe should not bu' innng stocks, fox-farmn stocks, or Cal.
gary oi1 stocks. These are ýse certain>' 5f>OulatIve that oni>' the garnber wll
indulge In thein. The>' are speculationls; flot lnvestmnents.

Secondly, ne wise Cosiadian wili 1>11> Mexicans, Brazilians, or Spanish
stocks. They are toe speculative. Speaiting e! Barcelona common, particu-

MAGNATL5&
That Paris Situation

HY shouid Canadians worry about Paris and the Frencht Joan? SimplyWbecause Paris 15 one o! the greatest makers of world-prosperity andWworld-depression. When Paris ls out o! sorts te worid feels lit andknows IL.
Paris has been disquieted for many months. The Government wanted a~big Joanand as it controlleri the Stock Exchtange, no flotations have been madefor sýome time. The Goveramnent made the brokers and bankers refrain !romnofering investments to the public. Hence money piled up in the banks.Every'man's savings account expanded enormously.
FinaIly, elections being over, the Goveramnent Joan came on. The peoplehad saved so mucit money that the Joan was subscribed many tîmes over.

Experience
in Investment

Those -ho can least1 afford t.lose their ..n.y frequentiy Jre
those who have had the ieast op-portunity for acQuIring the knowi..
edge necessary to enable themn to
invest it safely.

Their tiret consideration. should
be the safety of their investment.
Trustees and Executors are hedged
about by legal limitations lIn theInvestnient of trust funds. They
are, however, expressly authorized
by law to invest these moneys lInthe Bonds Of the Canada Perman-
ent Mortgage Corporation. TheseBonds are, therefore. a most satis-factory security for those whoshould Invest only where theirmoney wili be absolutely safe.These Bonds are availabie forthe smaliest as weli as the iargest
investments, as they are issued for
one hundred dollars and uPwards.

Canada Permanent
Mortgage Corporation

ESTABLISHED 1855.
Pald.up Capital and Reserve Fund

exceed

TEN MILLION DOLLARS
Toronto Street- TORONTO

Odd LotsIl A large part of our business
is with the investor of simail
amounts of funds.
ql Since we are dealing in them
constantly, we are in ciosest
touch with the markets in
odd lots of shares, and bonds
in $100 denominations.
q We purchase them outright
for you or on Our Periodical
Payment Plan.

Our booklet, 'Saving and Investmenî,
tells Yu how lest to save.

Sed for it to-day.

Greenshields & Company
Members Montreai .Slock Exchange
Dealers in Canadian Bond Isus

le St. Sacremnent St., Montroal
London. Fus.

Cawthra Muluck & Co.
MeuLers of

Toronto Stock REhng

Brokers
And

Bankers

12 KING STREJET EAsT
TORONTO, CANADA
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The Federal Life
ln 1913 increased its Reserve for
the Protection of Policyholders

$440.936 00
and titis fund now amounts to, the
large total of

$4,847,066.00
Thtis, combined with the factthat 6.1$ 'Was earned on the

Invested ;"nds, a substantiai1 ln-
crease over 1912, shows that the
Company is one which thinks of
protection and gain for ail lIts
Policyhoiders, first, laut, and
always.

Write for a CODy of the full
Annual Report

The Fedelral Life. Assurane
Compay .

.Horne Ofic-HAMILTON, ONT.


