
CANÂDIAN COURIER.

For the SmaiI Investor
The unquestionable safety of this in-

vestinent is miuch more important to
the person wit 4mted resources -than
ta the capitalist. lmTo enable those
who have only smail suma to invest ta
do so safely, we issue

$100 BONDS
Th'esemoye ' ai eted yu

in fi.,t mOrtegaýaeson arÎefeullyl selýct-
ed &rnproved real eftate securities, and
behind them are more than

Toen Million Dollars
of Shareholders' Capital and Reserve,
aieao invested in equally sale securitica.
These Bonds are a
LEGAL INVESTMENT FOR TRUST

FUNDS.
Aprfor c ofa Annual Report

and 1ui iniarmeon.

Canada Permanent
Mortgage Corporation
TORONTO STREET, TORONTO.

Establxshed z85

Cawthra Mulock & Co.
Members of

Toronto Stock Exchange

Brokers
And

Bankers

12 KING STREET EAST
TORONTO, CANADA

CU ADRK-CÂWLOCIC, TORONTO

WOULD 1 BE ACCEPTEO ?

1 I the question every man should

askt himnself when the tople af Lueè
Insurance is brought Up.Nomt
ter whether he la sure or doubtful,
lI.he F ought to get the right answer
fromn the riglit people-the Medical
Examinera. You mnay be ail right
to-day and to-Morrow you may
flot. Do not take the chance--
'play It safe" by applyilg to the

Federal Life Assurance
Compaoy of Caniada

to-day. Remtember, if you are de-
clined it will 'nat be your Jose as
much as your dependents'.

Home Office . Hamilton, Ont.

The Imperial Trusts Company
of Canada

ESTASBLIBliED 1887

SAllowed on Depoits4% Wîthdrawable b>' Choque

SPaid en Guaranteed
lnvestaients

MORTGAGES PURCHASED,

HEi)a OFICE.

15 R"cMobd St. West Toronto
Tel. M. 214

Wester Asurance Comupany
(M'r* an" M9 'ine)

Incorporated À.D. 1861
ÀAsseis 0,cr f&.O.OA

Lases paid aec. organization over

W. B. MEUCLE, Goeral Mamaxer

MO0NEYAjýN D£
MAGNATE5&
Echoes of the Macdonald FlotationNEWSPAPERS and financial journals have printed with considerable glee

some outspoken remarks by President Ryley, of A. Macdonald Company,
ln the recent annual report issued by that concern. These remarkd3

tended to reflect upon the Dominion Bond Company for its failure to comply
with the terme of their underwriting agreement. This may be a good way to
cover UP the somewhat trying situation in which the Macdonald Company 110w
finds itself, but it la flot a fair explanation of the case. When an underwriter
makes a flotation of -a company at an exceptionally high value, la the under-
writer the only one to blame? ls -there flot something to be said in condemna-
tion of the people who lent their names to the underwriter and mortgaged their
property to hlm In order that he miglit seil it to the public for more than It
was, wortli?

One is flot surprised that the daily newspapers should take a whack at the
Dominion Bond Company, seeing that It la very easy to kick a iman when he
is down. Nevertheless, one would hardly expect that the financial journals
would be guilty of sucli carelessness. If the people who are in the Macdonald
Company and the people who sold this business to -the new company at an
extravagant price, flow find themselves In a position which requires explana-
tion, they should flot put the blame ail upon "the other fellow." They muet.
share any blame whIch may attach to t-his wliole series of transactions. They,
as well as the Dominion Bond Company, owe an apology to the public to wliom
they sold common stock at 40 which la now worth 10, and preferred stock at
about par on whicli no dividend was paid lest quarter.

No one desires te excuse the Dominion Bond Company. They did wrong
and ýthey muet pay the penalty. If times liad been good, and the boom had
been maintained, they miglit possibly have succeeded In the jiotation which
they undertook. Fates were againat them. Yet It ill-becomes President Ryley
and his, co-directors te put the whole blame on the Dominion Bond Company.
There was a bargain made, and the Bond Company was oly one of several
parties to that agreement.

New President Manufacturers' LifeM NY years ago the late Mr. George Gooderhamt was presîdent of the
Manufacturera Life Assurance Company. He had been one of theMfounders of the companty, and It ls natural Vhat his eldest son shouid

later identI!y himself with the Manufacturera Life.
Mr. Wm. G. Gooderham was last week elected president by the directors

o! the company to suoceed the late Hon.
'Sdr George W. Rosa, wlio had been presl-dent since 1901, at whicli time the amal-gamation with the Temperance and Gen-
eral Life took place.

Mr. Gooderham was bon ln Toronto
In 18M3, was educated at Upper Canada
College, and entered business life early.
This is a Gooderham tradition. Since
that time, lie lad been closely associated
witli several Instiltutions, including the
Bank of Toronto, the Canada Permanent
Mortgage Corporation, the King Edward
Hotel Company,' and other financiai or-
gani2atIons. Hle la a quiet, retirIng man,
about whom. the newspapers have had
little to say. His aversion to belng
Photographed or Interviewed has made a
record offly equalled by tliat of Sir Wil-
liam Macdonald. By force of Mia ability
and personallty, lie has retaIned the
heaiiship of the Gooderham ",clant," and
his leadership la frankly acknowledged.
In financlal circles he lias a host of

WILLIAM G. GOODERHAM, ESQ. frienda andi admirera. Tho'se who know
hlm wIll freely congratulate the Manu-

facturera' Lif e upon. their good fortune In having convinced lm that It was
lis duty to take the, vaýcant prooidency.

Mr. R. L. Patterson takes the vacant vIce-presidency, and Mr. E. R. C.
Clarkson fille the vacant directorshlp. The announcement of a new general
manager to succeed the late Mr. 8omervîlle will probably lie made tls week.

The Extravagance of Canacian-Cities

M ONTREAL and Toronto are setting a terrifie p)ave In regard te theirdebts. Witl the possible exception of Boston, these two cîties are
rapidly approaching the position wliere it van lie said that they have

larger debta than any other City in America. The Toronto Bureau o! Municipal
Research points out that the debt Charges in the city of Toronto betweein
january 1, 19)13, and Janflary'l, 1915, will have Increased over slxty per'cenýt.
The aunount set slde for deIt charges this year la $3,695,663, and by the first
o! next year thc annual debt charge will have grown to $4,500,000. Montreai
la ln pretty much the sanie place.

Torontc'a funded delit le flow $61,000,000. The Increase during 1914 la
estimated at $15,000,000. There Ia aIso another amount of about $10,000,000
already decided upon. .Thus* Toronto's delit In the near future wIlî be
$86.0001000.

The lesson that the Canadian cîties mueat learn la that tlie debt charges
sliould ilever exceed twenty-flve per cent. o! the current revenue. Ini Toronto
,and Montreal It ta already beyond thia safe margin.

Bonus StocksCANÂDIAN companlea are not alone In their practice, cf Isauing common
stock te their shareloldera witlout any return ta the Company. in areceu't report of the SIr W. G. Armatrcng-Whltworth Elompany, an Eng

Ila concera whldli has a branei lI Canada, itla mentloned that Iast year thecompany isaued four million dollars' wortli o! commDn' Stock as a bonus te
-the ordinary slareholders. Three menths later, It issued lve, million dollars.in second preferexuce s-haros at par. In spite of tbese new Issues the divldend
paiti was twelve and a hli per cent

if a Canadien Company lied dons aucli a thlng lt would lie accused ci1watering" Ita stock. andti he dîrectora would be rouxidlY denounceet by the
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A lis t of GOVER NMEN T,

MUNICIPAL, RAIL-

ROAD. PUBLIC SERV-

ICE and PRO VEN IN-

DUSTRIAL Bond Invest-

m en ts sent on requcai.

DoMmniorSEcuRITIs
CORPORATIONi - LIPITED

ESTAMLlSMED 190.
TOMLOTT 1MOtTREAL LOtl0OPl EflO

CLef Office for Canada: TOROMT
ALFRED WRIGHT, Manager.

* e.

IRISH & MAULSON. Limîtea
Chief Toronto Agents».

Thne Rala B9nk
OF CANADA

Capital Authorîzed .... $25,000,000
Capital Paid Up ........ $11,560,000
Reserve Fe'unds ......... $13,000,000
Total Assets .......... $180,000,000

>HEAD OFFICE: MONTREAL

H. S. HOLT PRruiu&NT

.L.PEABE. VcE- PI>neNot.& os.« Os^R.. AoNE

300 Branches in CANADA and
NEWFOUNDLAND; 30 Branches
in CUBA, PORTO RICO, Do-
MINICAN REPUBLIC and BRI.
TISH- WEST INDIES.
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