
CANADIAN COURIER.

INVESTMENT vs.
SPECULATION

"A high return should at once excite
suspicion in the nsînd of the prospective
investor."-Financial Post.

There are securities which promise a
higli rate of interest and the chance of an
increase in value, but for týhose dependent
upon the inconie froîn their investment, oi
endeavoring to lay up money for their old
age, they are ton spcnlative. With such,the Bonds of the Canada Permanent Mort-
gage Corporation are a favourite invest-
nient, because they lcnow that if they in-
vest $z,ooo in these Bonds they will get
the $sooo wheýn t ýbeconies due, and thatthe interest upon àt wilt be pronîptIy paid
in the meantime.

These bonds nsay be obtained in anysuni from one hundred dollars upward.
They are, therefore, available for the in-
vestusent of amali suins.

Canada Permanent
Mortgage Corporation

Established 1855
Toronto Street - Toronto

THEý ROYAL BANK
0F CANADA

Capital Authorized . ... .$25,000,000
Capital Paid Up .. *11,560,000
Reserve Funds ....... *ý 13,000,000
Total Assets ......... 180,000,000
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300 Branches In CANADA and
NEWFOUNDLAND; 30 Branches1
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NEW YORK,
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Cawthra Mulock &,Co.
Meu"$r of

TUrent Stock Euemange,

Brokers
And

Bankers

12 KING STREET EAST
TORONTO, CANADA
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The Imperial Trusts Company,
of Canda

ESTABLSHED 1887

4%Auiowed on Deposits
Woy thdrawable by Cheque

5%Paid on Guarantèed
Inventmenta
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USAI> o~iFiE1

15 Richmond St. Wst Toronto
Tai. M. 214

MO0NLYANMDA
MAGNATE5ûë

The Bank Act and the Crop Movement
IIE announcement that the Washington Government will place at theTservice of the crop-moving banks a sum of twentY-flve or fifty million

dollars to assist in the movement of the crops prompts an examination
o! thse methods employed by Canada in this matter.

In this country, thse influence of the recently-passed Bank Act will be notable,and wlll miake the flnancing o! the crop movement a good deai easier than
It otherwIse wouid
have been. In previous
Years, it la true, a bank
might, l'fromt the first
of September to the
last day in February,"1
issue f ts notes to an

V amount not exceedlng
fl!teen per cent, o! the
combined unlmpaired
paid-up capital and rest
or reserve fund of the
bank. That le not a
new provision. But
the new act provides

- ^for a furtiser Issue of
notes against gold and
Dominion notes, which
will undoubtedly faclîl-
tate matters a good
deal at. this time. The
clause as amended last
,session now reads as
follows:

"3. Except as bore.
lnafter provided, the
total amount of the
notes of a bank In cir-
culation at any tinte
shall not exceed the
aggregate of-

"(a) the amount cf
t he unlmpa4red
Pald-up capital of
the bank; and,

Thse Lounging Rooms of thse New Club-Conpartinent Caris now "(b) the amount ofRnnnng on thse Grand Trunk Fast Llnsited Trains current gold coinBetween Toronto and Montreal. an2d of Dominion
notes held for thebank In the central gold reserves hereinafter mentloned.

"4% The Association may, with the approvaî of the Minister, appoint threetrustees and the Minister may appoint a fourth trustee, and the trustees9 soýappointed shall recelve suob amounts In current gold coin and Dominion notes,or elther, as any bank may desire front time ta, tinte ta deposit wlth them.The amounts so deposlted are herein referred to as 'central gold reserves' andsitall be held (and desait with ln accordance with the provisions of thts Act.,.
As the banka hold an average of $140,000,000 In specie and Dominion notes,they van Issue bank notes ta as great extent as they ses fit providlng only thatthis specie and DomInion notes ls deposited at Montreal. It wlll not bopossible to deposIt more than bal! this amount at Montreal, and therefore thelimait of circulation would be about $70,000,000 front this source. Even if itwere only $25,000,000, Canada would be In as good a position as the UnitedStates.
It muet be rememtbered, however, thaît whlle it la In order to makes the broadstatement thiat the new Bank Aot will make the financing of the crop ntovementeasier, the fact ot the very recent pmslng of the Act muet be taken intoaccount. Fartera cannot feel the benefit of the new clause which authorizesthent to borrow on their grain, because, at pressent, they haven't ront to, storetheir grain. Storéhouses and granaries are being constructed, both by theGovernnent and privately. Ln two or three Years the bankling, accommodationin ibis regard will make Its good influence feit, and as a resuit the economieconditions o! the Dominion will greatly Improve.

The World"s Wheat'CropTBE Department of Agriculture at Ottawa has published a very timely bul-letin, dealing wlth the world's wheat crop, thts year and last. TheTstatistlca included la the report &re at once Interesiting and Instructive.The flrit place la wheat production la held, for thls year, by Russia la Europe,and the second by the UJnited States. L4ast year, lt was the other way about.Âccording to the figures forecasted In this bulletin, tuis year'a crop) wlflthoabout one hundred million bushels la advance of lait year. Of course, thislu a rough estimate. It changes-more or lesu--each month, but [t lu reason-ably certain that there wlll ho a margin on the rlght Bide thlis year o! 100,000,000bushels. Canada's yield lu Put at 216,000,000 this year, as againit 199,250.000for 1912. Se thiat there ls stIli, it would appear, corn in Egypt--and ail theother wheat producing 'countries o! the world. And what la more te the pointthere doesn't appear t o be any siga of sevenl-or any Other nUm1ber--ot lanyears.
Tl, p robable resait of thîs big harvest will be a general lowering 0f wheatprices ail ovejr the world. Already prices are lower ln Canada than rit thus Urnelast year.

aie The Crop-of New issues
HE-i os importa.nt news la connection with aew issues i. that or thesae fh bonds of the Tcronto Hydro-Electrie System. This wipesT out bonds to the value of four and a quarter million dollars which havebeen on the market for sot. time. The sale was made at a pries o! '43 1-2on a four per cent. basis, The signîfieance of the announcement le that the.bonds were marketed over the bine, and not In Great Britain, where they wereprimarily offered. Lt le said-with what truth lt le bard ta uay-that themarketing of the bonds In Engband was prevented by financiers on this aideof the. water. However-they are now sold.

A large block of Toronto Harbour Commesion bonds, four and a hall per
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A special list of lu--
Svestment Securities -

=seffing now at ex. R
ceptionally low
prices will be sent

ru on request..

noumoitEO BOND nILDING

= WDUPUO - VANCOUVUE

THE HOME BANK
0F CANADA
NOTICE OF QUARTERLY DIVI-

DEND.

Notice ls herelsy gbven that a Dive-
dend at thse rate of Seven per cent.
ý75a) per annumn upon thse gaid up
clareld for -the threc months cndbng, the
35s7t August, sgs3, and that the sanie
W,,, bc payable, at irs Head Office and
Branches on and alter Tuesday, Se-
tember 2nd, i953. The Transie Bonk
wiil be closed front the e1'Us to tht 318t
August, 1913, bath days inclusive.

By order of the B3oard,

JAMES MASON,
General Manager.

Toronto, July x6th, 1913.

Western Asuranc Company
<Pire sSd Maiirin.)

Inorporated A.D. 1851
Assets over 4PA.OO.OO.O

L anses paid mine organization over
$56,00,0.00.o

W. B. MEOcLE, Genona Maissase,


