
CANADIAN COURIER.

FRONT RANK
I NVESTM ENTS

The unique record of Canadian Municipal Debentures prop-
erly places them, for safety, ln the front rank of ai invest-
ment$.

The following constitute an unu8ually attractive group to
select from:

1. They can b. purchased in amounts of approximately $100
and upwards.

2. They mature at practically ail perioda from one ta fifty
years.

3. They are offered to yield from 4!2 ta 6%4 per cent
i nterest.

ONTARIO GOVT 450
OWEN SOUND, ONT. .. 90
TP. BARTON, ONT. .4.90%
BROCI(VILLE, ONT. _ .. 5.00%
HESPELER, ONT. 5.00%
BRANDON, MAN. 6.0
Tp. BRUCE, ONT. 5.2
SYDNEY, N. S .......... 5.20%-/
BURLINGTON, ONT. .. . .5.20%
MILTON, ONT .......... 5.25%
NORTH BAY, ONT. 5.5
ELMIRA, ONT.........5.25%
GRIMSBY, ONT ......... 5.25%
SUDBURY, ONT ........ 5.38%0
ALBERTA SCHOOL DISTRICTS

Invlt ment
Bankers

Yield.
ST. LAURENT, Q. _-5.38%
NELSON, B.C.......... 5.50%
TP. RICHMOND, B.C.. 5.40%,ý
MEDICINE HAT,

ALTA. ... ý.............5.38%

STREETSVILLE, ONT.. .5.50%

DIST. N. VANCOUVER,
B.C ...... .......... .. 5.50%

SUDBURY (SEP.
SCHOOLS), ONT. .. 5.750/

TRANSCONA, MAN. .6.00%
ESTEVAN, SASK.-6.00%
WATROUS, SASK .... 6.50%7

.. . . . . . . . . . . 6.75%?/

Write for Pull Parficulars,

Gladly Sent on Requesi.

A. E. AMES & CO,
Union Bank Builing, Toronto.

EstabIlshed
lm8

The Cna..a Ba-nk of Commerce
Head Offce : TORONTO

Paid-ap Capital, $15O,OO0,; Reserveé Fuaâ, $13,500,O

SIX EDMUND WÂLKER, C.V.O., LL.D., D.C.L ....... Presîdent.
ALEXÂNDER LAIRD................... General Manager.
JOHN AIRD ..................... Assistant General Manager.

Branchw In svery Province of Canada and ln the. United States, England
and Mexico

Traveliers' Cheques
The Travelrs' Choques ied, by tusa Bank are a very convenient

form ln which to provide funda when travelling. They are issued ln de-
nominations of

$10 $30 $50 or $100
aud -the exact amount payable in the. principal countries cf the world la
ehown on the. face of eaoh choque.

Thoe choques may b. used to pay Hotels, Railway and Bteamship
Compm.ni.s, Ticket aud Toturlat Agencies and leadlng mercliants, etc.
Each purchaser of these coques la provided wlth a liet of the Baflk's
p>rincipal paying agents and correspondants throughout the world. They
are isuued b>y every brandi cf -the Bank.

Iil Is paying about four and three-quarters per cent. on the money actually re-ceived, while a four and a haîf per cent, bond sold at par means 41/ per cent.
interest. In making comparisons, therefore, one must consider both the nom-
inal rate of interest and the price realized when the bonds are sold.

How the Loss is Figured
Now ta figure out Toronto's loss as compared with Montreal's. On the

fourteen million dollars which Toronto sold at $89.00 Toronto pald a discount
of $1,540,000. On the two million dollars' worth of bonds which Toronto sold
nt $95.00, it paid a discount of $100,000.00. This, however, ls a gross loss, flot
a net loss. If ail the bonds sold were 4%/ per cent. bonds, this would be the
net loss, but the larger quantity were only 4 per cent. bonds. The valuation
tables show that when money is worth 41/ per cent., the "present value" of a
forty-year $100 bond, paying 4 per cent., is $94.199. To get Toronto's net lose
il Is therefore necessary ta ascertain the différence between $89.00 and $94.199
on fourteen million dollars' worth of bonds, and the difference between $95
and $100 on two millions. Working this out il wiil be found that Toronto's
net discount or loss was $800,000.00. That is, If Toronto had sold Ils bonds
on a 41/2 per cent. par basis, it would have received $800,000.00 more than It did
recelve.

Figured on the same basis, Montreal's first two flotatiofle reaiized their
full value, while the third flotation, made lu November, was sold at a discount
of $105,000.00.

Thus, reduced ta the same basis, Montreal lost $105,000.00 ou the sale of
twenty-one million dollars' worth of bonds, while Toronto lost $800,000.00 on
a sale of sixteen million dollars' wortli of bonds during the~ same period of time.
As Toronto's total bonded debt is less than Moutreal's, Toroiito's credit should
be equally good. Torouto maintaîns a sinking fund, and Montreal does flot,

and if this bas any effect upon the market it sbould be favourable ta Toronto,

one incident lu Toronto's financlng for 1913 may be especially meutioned.
in 1912 it lssued Hydro-Electrlc bonds for four and a haif millions and sold

these ta Its siuking fuud ait par. Iu September, 1913, the Toronlto treasurer,

or whoever was responsible, took these bonds out of the sinking fund and sold

themn to a firma of bond dealers la Boston at $83.57 grass. If they had been

soèd ln January o! the same year they would have brought about $92.50. On

this single transaction there vas a net loss o! $405,000. This ls directly

chargeable ta neglgent or Inefficient methods. The bonds either should have*

been sold lu January or they should have been held until the January price

could have been obtained. These bonds, sold lu September last at $83.57, are

nov quoted on the bond market at around 90.
IL seems difflenît, therefore, ta avoid the conclusion that Montreal la better

served iu financial matters than Toronto. If these arguments are correct, Il la

about time Toronto revised it$ finaucial methods.

Farmers Bank Depositors
HE Mînister of Finance has introduced a resolution loto the Hanse of Com-

Tmons to provîîde -for paylng the depo:itors ln the defunet Farmers Bn

where about $1,200,000. Opinio~n differs as to whether the precedent la a dan-

gerous one or not, but it certaIly Ludicates a posslbility that some day a gen-

erous House o! Commons wili pass a law that all depesîts lu chartered banke
shall be guaranteed by the GovernmeYt.

Modifying the Trust BillW HEN thr Model Trust Comnpany bill was iutroduced Into the H-ouse of
Commons by the Hon. Mr. White, it contained some drastic provisionsWregardiug the responsibilty of directors ln the case of Insoivency, or

vhere dividende had been pald out of capital instead of out of earnings. As lu
the case of the Bank Act the sting has been taken out of thie bill during ils

progress through commiftee, and If le now as mild and Inoffensive as a thor-

oughiy respectable bill oughf to be. Apparently, Mr. White's courage has falled
hlm again.

The Match Bank StatementONE remarkable feature of the monthly statement of the Chartered Banks
for March, ls the Inerease lu Interest bearIng deposite. These were five
million dollars greater on the last day of March than they were on the

last day of February, and llfteen million dollars greafer than they were on the
corresponding date lu 1913. The deuiand deposIfs alsc grew durîug the month,
making the aggregate gain thirfeen million dollars. The total Increase lu
deposits for the year le nearly fwenfy-eight million dollars. The current boans
for the year show a decline of sixty-seven millions. An increase lu deposits
and a dechine ln boans is a natural result of restricfed business and Increased
popular thrift.

Assets, too, show an Increase.

R. and 0. Transfer Under Weigh
HOLDERS cf R. and O. who have been wondering how long Il would ho

before the re-arrangeinents settled some months ago wenf Into effect,
wili be glad ta learn that the transfer of their stock for Canada Steam-

shlp certificates le ta be made ln June, after the regular quarterly twa pcr cent.
dlvidend on R. andO. bas been paîd. The basis o! exohange la 120 shares cf
Canada Steamohip pre!erred, and 40 shares o! 'Canada Steamshlp common for
each 100 shares o! R. and O. stock. Meanwhlle negotiatlons are lu pregrese for
the testing of the nev Stock On the Montreal and Toronto Exchanges.

Mr. Carruthers le enthusiastle about the re-arrangement,. and points out
that already economies ln the Toronto office, amounting ta $90,000 a year, have
been effected. What the earnlngs o! the new company wiii be, ho'we-ver,
depende upon two thInge, the weather, and busliess conditions, whlch wiii
have ta become more normal If there is ta be much freight traffic on the lakes.
Cuttln« dowa expenses doesn't alone make profits.

Uniformity in Insurance Legisiation
AT a luncheou given lu Winnipeg te Mr. Arthur Fisher, Saskatchewau's

Provincial Superintendenlt o! Insurance, il, vas announced that aboutA the mIddle cf this month the officiai heads o! the insurance depart-
mente cf the four Western Provinces wiii meet together lu Calgary. The end

ln view le the obtaiuing of ail possible uniformity lu Insurance legislation and
administration throughout the entire West. Insurance companies and their

agents vil be IuvIted te set fOrth thelir i'eWO to those officlafly representIng
the provincial departments at the Calgary conference. This is a good thing.

Sauce for the goose le sauce for the gauder, and where uniformlty lu leglelation
le possible it le desirable.

Mr. Fisher, at Winnipeg, detailed how Saskatchewan, like Québec, had

enacted legielation calling for liceusîng cf ail Insurance agents doing business
within the berders of the Province, and testlfîed te the protection whIch such a
lav gave ta cempanies and public allke.


