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Safety 'of Prinicipal,
Certainty of Interest..

A writer in one of our llnancial .iourna,
recently saîd that relett or tgages
comabine the two greagt essentials of a con-
servative investmnent-safety of principal
and certaÎnty o! interest.

Ta those who have funds for investmrent
oniy in smsall sumas this most desirable
clais o! security is flot directly available.
They may, however, acore ail those ad-
vantages by investing fn the bonds o! thia
corporation, which are hased 'on upwards
of tweoty-eight million dollars of care!ully
selected first mortgages on improvcd re.sl
estate. These bonds may be hadt in de-
nominations o! one iiundred dollars. Th.y
are a security in which Executors and
Trustees are expressly authorized by law
tc. inveat trust funsod.

Senti for specimen bond, copy of Arnnual

Report and fuil* particulars.

Canada Permanent
Mortgage Corporation

Toronto Street - - - Toronto

PFLLAI' Memboea

401,Traders Bank Buildirg
TORIONTO

BONDS AND STOCKS
also COBALT STOCKS
BOUGHT AND -SOLD
ON COMMISSION

Parate wire connections wih W. H.
GOADBY & CO., Membera New York
Stock &Ehang,

Cawthra Mulock & CO.
Members of

ro.on. Stock Eebauge
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Mischievous Comment1F the rem.alning months of the year are characterized by the large sale of

Canaian municipal bonds In the United States that has been the case up
to the snd of Âugust, 191,3, they will eclipose any previous year ln this

regard. Durlng Auguat, approxlmately eight million dollars of these securities
found their way over the border. The amount was -swelled to somewhat un-
usual proportions by the Toronto Hydro-Electric bonds, wbiich realized
$4,506,500.

The attractiveness of Canadians seems to be generally recognized by Uncle
Sam, but there are those who deprecate Canada's effortis to sel! securItles lu
the Amerloan market. The New York Times Aunallst--an organ which has
more than once been grossly unfair iu its commentas on Canada-says:

"The Canadian cities, Brandon and so ou, that have been selling
thedtr securities ln New York of late are rather late lu the day to seek
the benefits of the fashion off forelgu lnve'stment. In s0 far as their
recourse to New York needs explanation, it la flot far to seek. London
hais been overloaded wlth Canadian municipal securities. The flood of
short-term notes In particular whlh have lssued thence has caused
frequent and adverse comment. They bave fallen into a certaini ddsre-
pute, simply because there wâs too much of them, and people began
to question the security of two shops and a shanty, 'born of a railway
station. Even ou the Canadian Pacific a rallway station Is not an

<Immutable geographical fIxture. So bankers and others have been
shaking their heads to fresh proposais frons the ,Canadlan* cities, and
they have gone to the United S-tates lnstead."

Of course, this sort of talk doesn't mean much to the man who tiainks. He
naturally follows the* "Statiet" and the "Economist,"' whlch are logical -and
authoritative. But to the man in the Street, such comment as the above !a
dlscouraging, and dlsturblng.' Obvlo'tsiy, It 1s highly coloured and exaggerated.
To begin wilth, the towns of two slifpa and a shanty have neyer sought funds
Ini London. Secondly, a knowledge of the facts Indicates that London has
been choked with ai sorts of offerlngs from aIl sorts of sources--amonig them
the United States themselves. Canada ls not 8olelY reSponsible for the tem-
porary surfeit of the London market. Even Uncle Sam helped some!

It la the old story. The New York Times- Annalist le horrlfied at the ldea of
the United States playlng second flddle. Well-there dls no wlsh for It to do
so, on the part of Canada. Canada wlll be only toc glad to have it loin wlth
London ln playlng the lead.

An Upward TrendIT would appear, from, the stock exehange ists, that the corner has been
turned, so far as Canadian stocks are concerned. From April on to, a!bout
the second week in August, the movement of prices was eonsIstently dtowu-

ward. A number of stocks on the Montreal and Toronto Stock Exchanges
closed wlth net losses. But the upward movement started about the middle
of the second week in August, and although It has not been marked by any
great actlvity, it bas contiuued to be fairly comprehiensive. So far as one
tiare assume the role of prophet, it seeme reasonable 'to suppose that the low
levels touched lu June andi July wlll prove the 10w points cf the year.

0f course, the perlod tbrough whlch we ýare passlng mast now ls tlckllsh,
andi no one cares to speak wlth anythlng like certslnty. But arguing from
what la known It wc-uld appear that we are experienclng the firat of an Im-
provement whlch 'wl prove permanent. The investment demanti for securities
continues to show more strength. London reports better buing,,and this le
an important factor, foir though te buyiug la not large lu volume, It sta: ted
at a time of dullness, andi Is the harbinger of lmproved business In »securities
in aIl markets. Moreover, il la felt by the brokers that rlght along now London
will be a buyer rather than a seller o! listeti securîties here. Then, too, the
feeling that the crops were adequately provIded for and will therefore necessi-
tate no very great aIrain In oui' home markets, has markedly influeneed the
sentiment on 'ch-ange.

Appended la a lst of stocks, all of wh'lch are leaders. The gains :are lu many
cases noteworthy. The quotations are those of August 6th, andi September 6th:

Âugust 6. Sept. 6.
Winnipeg Rallway ............................ 187 205
Laurentýide CoVp'n .............................. 145 157ý4
Ottawa Power ................................. 152 162
Brazillian...................................... 853/ 93%
Moutreal Power ............................ .... 204 212%
Dominion Textile........................ ...... 79% 85
R. andi O....................................... 104 109
C. P. R........................................ 215 220%
Can. Loco...................................... 86 89%
Maple Leaf, 'prefd............................... 90 93
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Chief office fer Canada: TORONTO
ALFRED WRIGHT, Maae.

IRISH & MAULSON, Ljsnit*d,
Chief TSnto Agrents.

The Merchants Bank
Of Cana"a

HEAD OFFICE - MONTREAL,

Presidenit. Sir H. Montagu Alla.
Vice-President, K. W. BlackweIL
General Manager, E. F. Hebden.

Paedup Capital. .. .... 6,758,900
Resorve Fund and UIndivided

Profits .. ........ 6,820,189

x97 BRANCHES IN CANADA.
General Banking Businesa Transacted.

SAVINGS DEPARTMENT at aIl
branches. Deposits of $s.oo and up-
wards recelved, and interest aliowed
at best current rates.

TORONTO OFFICES:
13 Weillington St. West; 1400 Queea
St. West (Parlcdale)' 406-408 Par.
hantent St.; Dundas ýt. and Reaco..
valles Ave.


