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Bonds
We issue from time toi
time lists of carefully

selected Municipal, Trac-
tion and Iîidustrial

Bonds suitable for the

conservatîve investor.

We shail be pieased up-
on request to send a copy

to you.

F. Hl. Deacon & Co.
Menibers Toronto Stock Exchtange

INVESTMENTS

97 Ray Street

Toronto - Canada
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MAKE
A

GOOD
INVESTMENT
LUt your good judgment leaci
you to invest your money in a re-
liablem, safe securtty hke the

5 er lnts
b-,entume

of the Standard Rehiance M@rtgage
Corporation. Interest payable by
coupon every 6 montlis
Capital paid ait, $1,985,104.28
Anseto - 5,110,332.81

Skgnd

88 King Street East
Toronto

Sums of $250.00 and
upwards can be plaoed
by us in Agreements for
Sale and Mortgages on
inside Edmonton Prop-
erty, yieldîng front 8 to

Security absolute.
Correspondence sol-

icited.

ILK RMcMILLÂ&col.
109 Howard Av.

Mmuonton, Ah.

MANATE5
The Budget Speech

fANA>A'S financier-s and business mien are more interested in te Minister
of Fiuanu's budget speech this year titan ta any other year sinee 1897.CTitat was the vyear of the introduction of the Britisht Preference, and the

Budget of 1897 is a iandmark iii tue commrial hisbory of thtis country. The
proference of 25 per cent of the' cîstnn utie; ýthen granted to British inanu-
facturers was aferaraireas teý tiiirty-tireýe and a third per ccitt.

This year's Bde Speechili beI1h d(olivered Iu the flouse by lion. W. T.
White ou April 6th. Several iudustries are vitally interested in the, aunounce-
ments whip-h Ït may contaïn. Thei producers of trou ore desire a bouus in order
to encourageý tht' develcqpienct o! the trou mines. The producers of trou andI
steel are alie aiixîions for a re,-iimposition of some of -the bonuses receutly cut
off, The Implemlent manufacýtuirers are walting to sec lust what reduction
thore will be l in import dutiesý ou înplements front the United States, aud wlîat
corresponding privileges, if any, will be extoiuded to theinli.

Here then are tht-ce great Industries saurýily awaitiug7 the Budget Speeoe,îà
and Its decisiloRs. Tite market value o! millimis o! dIollars uf bonds an<l coin-
mon Stock, h)eld by thousauds upon thousanda o! 1iuvestors, will ba' affeoted.
The bunkers, o! ail these varlous compaulies hold imuil commlaercial paper front
them, and titey are iai couverued, The smnaller manufacturers who Supply
parts, machinryr « and other manu!aetured articlps to these larger conceruis are
pa;tiéntly- awavitiuig rsl

Ail titisý xxetn aitjiig laun explanation o! the i'tationary conditions
o! the Stock miarkets and of commercial activity. There can be no revival of
trade until thesei budge-t noucmtaarc made.

Titis condition o! affairs Ils stilI fur-titer affected by the' question of Govret-

Quarterly Review Next WeekNEXT WEEK the *'Canadien Courier" wili pubish îte April Quar-
terly Financial Review. There wii be generai articles on theN stocks and bond markets, Industrial conditions, fire însurance,

and other financial and commercial topics, There wil be charte sho-
ing the course of the markets during the flrst three months of 1914.
The information in thast Issue wiil be weli worthy a close and careful
study on the part of every citizen.

ment guarant14es te ihe Caniaiau Northteru Rallway. The' car cenpanica.,i thé'
locmotve otplte, c steel1 rili comp)anIes, and 0te Manuilfac(turera o!

other railway supp)lliesq are, wailng for orders fromn the Catuadiafl Northcrn. If
the Goverumeýnt decides te urnc ilfty millions of C'.N.R1. bonds for the
completiont amd eqjuipinenvt 4of th rncnietlteefactorios will once
more bcome busy, hivos. Aýt_ pressent somel( of 01,t1m are 'werkIng half time only.
Production bias more titan caullght up1 wOih dnemand.

On 'Monday, April 6tb,. wheýn MIr. Whlte, presàents bis unnual summary of
trade conditions and miakes thev (Goverunntîs' announcoinents for the year,
practliially ail these doub'tfulint will be leart up. After that date. the
commercial interests will knowA e'xa.c(tly wiee hev are ut" for another year.
and deubt N011 dlsappeaýr. If -ommnerCial activity Is te be rerned. titt wiil
become quite evident withIn u fortniglbt a.fter the delive-y of thte Budget
Speech.

Municipals'on the Bargain Table
ESPITE -the marked poptulurlty of munricipal offeriUge Iliese days, they areDstili low enough to bc a vrty attractive buy. In titis oonnectlen Wood,

D Gundly and Company' . of Toronto, submlit a comparison of te Interest
return now avallable on Hi1gh G~rade NMunlir.ipal Boudai, and te cot-tesponding
"sud Interest" price-, as aigainiFt te assprevallng in AprIl, 1911.

lut. Returu C'orrespondIng lnt. Return Gorresponding
April, "And Int." April. "And lnt.îî

8ecurityý 1914, Prive. 1911. Pt-Ice.
Toronto ....... ........ 4 % 91.28 4%1' 100.
Quelbec........ ... 4.60%,- 99.30 4%,% 102.67
London........4.7 0%1' 88.10 4S%93.58
Owen Sound ... ...... 4.90% 94.41 43%98.09~
Part William ... ... .... 5%% 96.36 4 %%f' 100.
Regina ..... ..... ..... 5%7 98.73 4 1%%1 106.28
Renfrew .. . . ......... 6 1% 106.38 4% 112.19
Edmonton ... ......... 5.30%, 98.16 43% 103.16
St. Boniface ... ...... 530 ' 95.58 4 'A%, 100
South Vancouver .. ..... 5.30%11 96.e2 4.40% 106654
Point Grey..........5' r 92. 4%% 106.76
Nanaînio . .. .. % 87.77 6% 100.

An analyste of tibose figures shows thut the twelve secuttitles referred to are
obtalnablie ai an average o!t 7.61 points below the Apil, 1911, mark. The ave-
ago incorne is5.1% as agaInst only 4.43% throe yoars ugo. It would 'Seom
Lhn.t municipals are sti11 on the bargaii -table. They are a good buy, patIcu-
larly ut pt-osent prcesý. it seems reasonable ,to suppose îthut lte market wIll
undoubtedly sitiffen vrty soon.

Loan Comnpany's E-amingsAWINNIPEG correspondent ils crtticýlzing te remut-ks made In titis column
about the statement of the GrEst West Permanenit Loa Comnpany, Mf
Winnipeg- He says tibat the neot elarnlngs, whIrtci the "Canadian Courler"'

x-epreSented as over 15 per cent, were only a ltUe, over 11%.
Thre idIfference between thre 11%/ and tite 15% profits la an amount o! $92,-

365- Of which $85,495 was Interest paid on déeontures, aud $6,870 wrttten off
for depreciatUon Of furniture. But the 4.35 ver cent. wbiich theso î-opresonted
was aotually7 earned, thougli it was pald, out again. Not ail ua companles
make publie the. profit and lose items Ulke the two which are the bone of con.
teution In tis case.

Municipal Debenture Legisiation
EGISLA.TION of a model klud Is to e o ntodiiced &t thie session o! Lire

L Noya Scoitia, Govermnn lut wiIl deaj wIth co'nsolldatlng and amending
L.i reOvieus enactinueuts regar<jng municipal debenture funds. Hithertothere bie been too Inuel divergence. Under the new provisions lit la prnposed

tih'" the fOTm O'f Issue sheil hoe standardtzedI and forma obitained only f rom,the governrnenL There aihall be uni!orzalty ail tbrough. Municipal deber-tut-es lu Noya Scotta thus will 1>. suporvIsed by the governimeatt, anld theirrogulatity and bogalIty Wul Praiotkaîly 'be gUarauteed.
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CkDLEU ADDitES-CWLOCKI TORONTO

For the Smafl Investor
Thie iueti. ouable safety of tiiis in-

vr $tnuirît is uiuch more important to
th'e pe slou ssii> lilid resources titan
to ti'c "' 'i îsI. t iý enaie those
wiio havi oily su iail surnas teo ivest t'
(Io i safllv we issue

$100 BONDS
111-s moucys are ail iuvesterd lIv us

in tirsi tii> gg -i i.î cariilly suiet-
,,[ -1 ,t sii ai e scitities, andi
beliind âi't re 110ttt iiai

Ten Mlliîon Dollars
of 1u, ,ciî, 1 * s i iitti atid R ci i e
81-> lsit in ciîi tialN uafe S i is
liiese Illîîiis iare a

LEGAL INVESTMENT FOR TRUST
FUNDS.

\tîîîiy for roli 41 Ai,, al lt)oi t

Canada Permanent
Mortgage Corporation
TORONTO STREET, TORONTO.

E,.taiitca T8çsý.


