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0F COMMERCE
Head Office: TORONTO

Palu Capital, $11,000,000
Roerve Fund, -9,000,000

SIR EDMUND WAI.KJR, C.V.O., LL.D., D.C.L........ President
ALEXANDER LAIRD........... ............ Genera! Manager
JOHN AIRD ...................... Assistant General Manager

This Bank havingz branches in ail the important cities and towns
in Canada, as well as in the United States, England and Mexico, is
enabled to place at the disposaI of ils customers unsurpassed facili-
tics for the transaction of every legitimnate kind of banking business,

REMIITING MONEY TO FOREIGN COUNTRIES
AIl the branches of this bank are equipped to issue on aplication

drafts on the principal cities and tow ns in the world, paya ble in the
currency of the country on which they are drawn (that is drafts
drawn on points ini France are made payable in francs, etc.).

These drafts provide an excellent means of sending money to dif-
fcrent countries.

J. W. LAVELL. ~'reî&nt.Z. A. LASHý K.C. }I~l
W. 2. RUNPLE, (,e<e,llilManag>. Et. R. WOOD

APRIVATE trustee is at gceit disadvantage in
Ssecuring proper investmm-t% or Trust lunds. This

Company possesses unexcellcd lacilities and experience
in this regard. Its Paid-up Capital and reserve of
$2,800,000 is a guarantee 0 proper administration.
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thei- ex, e s, not the average lu-
'%estoi, kx-e tire proper men to finance
rnîning tic.lopinent. Tre 1e nlo de.
sire to hurt the rninng îndustry iteelf
and we con tend tirat it la best lrelped
by excluding thre investor altogetner
front this sphere.

Thre screine to attract tire gullible
In rnining stocks usually bas tihe saine

jelements, wîtir modemn trimmîngs, as
disguise. A nir discovery la made,

Ithe ground, good, bad or Indifferent,
la staked as mining dlaims for mlles
around thre find. Tie public Je drum-
rned to Interest, lying reporte of thu
wealth of thre new district appear lu
thre daily press and certain weekly
papiers, stock companies are Iormed
as fast ais thre legal sausage machine
cau grlnd out the charters; shares are
advertised, and tihe public buys. Paper
cert.ficatea are inexhauetible and can
always keep pace with rise lin pricies.
Tieu Cornes tihe fearcir for returus,
thre avalanche of promoters' excuses
and deserved d.sappolntment for the
foolisir shareholder. Mr. Gibson was
quite cortect when ho stateti some
Urne ago that the really valuable pro-
perdies are ettPer not offereti to thre
public at aIl or If offereti are for Uhe
most part capitalizeti too, highly.

Iestor must reniember thatTHEh Hirchiief characterlst'c of i ning
brokers is crookedness. A more polit?
word le manipulation. Their owii
terrni la mnarket Inoveinents. Whe.i
munl lovests In mnInng stocks hie s the
Innocent plaiying with profeËýsinai
gamblers. It la impossible for hîm to
wîn. M-( hiave hetard stockbrokers de-
ciding aLt what price certain rning
stocks ehould open In thre market on
thre followlng day, at what prices they
shoulti close and, most unkindest cut
of ail, what soins of thre dally news-
paliers ehould say of the glowlng pros-
pectsi of the3 mine durlng the cominug
week. The rnning market le stage set
a1s a mrouse,(trap. When thre investor
n"jhblesý sufIciejýntIy liard, the manipu-

laiesteel fliles andi bis financlal, back
la broken. If one Is on the Inside, it
laý sald, ne can lie Bucsfu. ut
tire insýide of the, minfng marlket IS
worse thn inFiden raceý,track informia-
tion, anid as nrlibl mlnlng brok-
ers, l1k. other robrquarrel arnoig
themselves somettiies, t.lia only In-

E ýT u:s :ef) bw thos: wh-o bought
Cobalt stocks in 1907, fare to-

dlay. Here are thre prices of a few
s:tocks la Novimber, 1907, andi the fig-
ures. atek

Stock, Nov. 1.907. Feb. 1912.
Bluffalo.........3.35 1.20
Poster.............197 0.0
Ni...... . 32.00 7.55

Silver Queýen .. 1.97%, 0.02
Tretbewey .... 8.30 0.70%/

Are thre mines of Cobalt any worse
to-day than four yvars agn? If they
are not, wirat tesýtimoniy these, flgureq
give a to the( ilorails o! tire tenl
srtock markets!

Lyali Company Bonds
iN another columia o! thisi.ssue wili
'be found tire advertlsement of thre

offerlng of tire bonds of tire Petil'
Lyali & Sons Construction Company,
Llimited. Attention ig directed to tiire
fact that the earnings of tils i man
duri:g 1911 were equai to four tjues

fli amuri riresarytopay thre Inter-
e-st on thre entire bond Issue; or, look-
zng at the. matter from the stock andi
bond stantipoint, thre earnings wer-'
sufficient to pay the, bond intereat, thre
preffrried stock dîvidenti and provide
thre elnklng fund, and leave a balance
of 55% over against commion sjtock dlvI-

Tt le WorthY of mention that thre
former owners wf re Bo satisfIeti of tihe
future o! tbe Company that they ac-
eepted preferred stock in exchanige
fer thelr lnterest, ree',ving neltirer
Cash nor bonds, but allowing thre bond
Iffsue to take precedencee to thre eecur-
itdes reee'veýd by then>.

Tii. monfy reeeilved for thre sýale of
tiiese bonds ail goes lnto the. busi-
ness for the purpose of financing it,
nnd the. very coniaderabie savings that
w'il thur. be effL-eted, In thre lntereot
rcuargeps formeniy paIti to thre bank,
wîiI aIl go tO eve'Il thre earnengs of tire
company.
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