
CANADIAN COURIER.

For the SmaiI Investor
Thse unquestionable satety of this in-

vestment ls much more important to
thse Person with limited resources ýthan
to the capitalist. To enable those
who have only small sumae to invest to
do so safely, we issue

$100 BONDS
These moneys are ail invested by us

Infirst mortgages on carefully select-
ediroved real estate securities, and

behindthera are more tban

Ten Million Dollars
of Shareholders' Capital and Reserve,
also invested in equally safe securities.
TireSe Bonds are a
LEGAL INVESTMENT FOR TRUST

FUNDS.
Apyfor co~ of Annual Report

,andp 1u informtn.

Canada Permanent
Mortgage Corporation

TORONTO STREET, TORONTO.

Established z85

Chief Office fer Canada:- TORONTO
ALRED WRIGHT, Mangr

BRSH & MAULSON, Limited

L OCief Toronto Agents.

Thne Royal Bank
0F CANADA

Capital Authorze(I .... .$25,M0,000
Capital Pald Up .... 1si560,000
Resirve Funda ........ *18,000,000
Total Assots .......... *180,000,000

HEAD OFFICE: MONTREAL.

14. a. HevT . . .rmu

300 Branches In CANADA and
NEWFOUNDLAND; 80 BranchesIn CUBA, PORTO RICO, Do.
MINICAN REPUBLIC and BRIT.
ISH WEST INDIES.

nc"sst, LC. Cor. WIIlmam~
Wn Codr t s .

Savînge Department at ail
Branches.

Sums of $250.00 and
uxpwards c8ii be plaoed
by us in Agreements for
Sale and MortgageS on
inside Edmonton Prop-
erty, yielding from 8 toi

Security absolute.
Correspondence sol-

ioited.

IL MK McMLLAN & C.
109 Howard Av.

Edmsonton, Ait.

witb $1,138,993.83 at the end of thse
previous year. Net profits, after ail
charges had been accounted for, were
$61,731, a large gain over thse $19,129
of last year. The amount at credit of
profit and loss last year was $4,002.51,
and this, added to the profits of thse
year, made thse total available for dis-
tribution $65,733. Dividends at thse
rates of 5% for the fIrst bal! year, and
7% for the second, totalled nearly
thirty thousand dollars. A sum of
$23,715 was transferred to reserve ac-
count.

Thse activlty whicis bas cisaracter-
ized ail departments augurs welI for
tise present year, and the present very
satisfactory report bids fair to be flot
only iiqualled but excelled by next
year's.

Banking Practice and Foreign
Exchange

A Review of Mr. E. L. Stewart-Patter-
son'a Book.

A FTER a searcblng examination. of
this work I feel free to say that
nothing has been accomplished

In Canadian financlal literature to
equal lt. Thsis is bigis praise, but It 15
pralse given after due consideration-
and wltb every regard for tise dlaims
of other writers. It ranka with thse
best that bas been done by Dr. Adanm
Shortt, Mr. George- Hague, Sir Ed-
mund Walker, H. M. P. Eckardt and
R. M. Breckenridge. Dr. Adam Sbortt's
work surpasses Mr. Patterson's in
pilosophic breadtis and insiglit, but
on thse otiser band the latter Is su-
perlor lu bis grasp of tecisuical detail.

MR. E. L. STEWART.PATTERSON
Whose Book, "B1anking Practice and
Foreign Exchange," la Regnrded as

an Achievement.

This Is to be expected, of course, wisen
one considers thse wlde experience that
Mr. Patterson bas bad Iu thse field of
Canadian banking. He was for mauy
years assistant general manager of
thse Eastern Townships Bank; and
since thse amalgamation o! that bank
iu 1912 wlth the Canadian Bank of
Commerce lie bas occupled the post o!
chie! Inspector In thse latter institu-
tion. He bas, therefore, hall oppor-
tuities for observîng the practIcal op-
eration o! the Canadian banklng sys-
tem that are .denied to the ordînary
professional writer. In addition to ex-
perlence ise possesses a keen, analyti-
cal mind. Thsis combination o! ex-
perlence and ablllty lias produced a
work that 18 slmply indispensable to
thse practical banker and thse profes-
sional economist. Thse work bas evi-
dently beenL a labour of love, for not
thse smallest detail iu Canadian banis-
lng practice bas escaped tbe notice o!
the autisor. lu Its own particular field
o! practical banking there la really
noting to approacli It.

Tise book Is divIded luto tbree sec-
tions: Part IL, ou Baulclug Prin-
cIples; Part IL, Banking Prac-
tice. and Part III., Foreign Exchsange.
Thse last section was doue lu collabor-
ation witb Franklin, Escber, wbo Is
lecturer ou Foreign Exchsauge iu New
York UTniversity. lu my judgmeut tiss
section Is not ou a level witis Part Il,
ou Baukiug Practice, where Mr. Pat-
terson works alone. The first sectiou,
couslstiug of six cisapters ou banklug
principles, covers grouxud already ad-
mlrably treated, for tise most part, by
Dr. Adam Sbortt, Sir Edmuud Walker,
aud Frofessor Josephs French Johnson.
It ls in Part II., ou Banking Practice
(consistlng of twelve cisapters), tisat

4',4% t o 614%
The following Canadian Municipal Debentures
constitute an unusuaily attractive group to select
from.

1-- They are of Municipalities ex tend-
ing fromn the far East Io the fair
W4 est.

2- They mature at practically ail per-
iods from one Io fifty years.

3- Th iey are ojjered to yield from 44-%
to 6½1% interesi.

Ontario Government (An.)
Town of Owen Sound, ont.
City Of Woodstock, Ont...
Town of Brockviile, ont.
Town of Hespeler, Ont.
City of Brandon, Man.
Township of Bruce, ont.
City of Sydney, N.S. ..

Town of Burllngton, Ont.
Town of Milton, Ont.
Town of North Bay, Ont.
Town of ElmIra, Ont ...

Yieid.

4.5u./o

4.90%/
5.00%
5.00%/

5.25%
5.25%
5.25%

Town of Grimsby, Ont.
Town of Sudbury, Ont...
Town of St. Laurent, Que..
City of Nelson, B.C. ..

Township of Richmond, B.C.
Town of Streetsviile, Ont.
District of North Vancou-

ver, B.C .................
Town of Sudbury Separate

Schools, Ont ............
Town 0f Transcona, Man..
Town of Estevan, Sask.
Town of Watrous, Sask.

YieId.

5.250/
5.38%/

5.380%-
5.40%
5.40%
5.50%

5.500%f

5.75%
6.00%

6.00%
6.50%

Prices still greatly favor the inveèstor. On the
average the y1elds in respect to the above issues
are 13 45 greater than they wvere between two and
three years ago.

WRITE FOR OUR COMPLETE APPIL BOND LIST.

Orders imou bc telegraphed or £elephoned ai our expense.

Invesiment
Bankers A. E. AMES & COU Esfablîshed

1889

Union Bank Building, Toronto.

lj1rubgtîtt cirnt '%1ïîmnpauti

With influential and reliable Representatives
in eaiýh Province of the Dominion, and an office in
11 Cyjrahill, London, E. C., England, is well equipped
to give attention to ail Trust Company business, com-
prisinrg: Trustte for Bondholdert-rTramfer AgeiS
Registrars, and to Act as Administrator under WilITS,
etc.

The Comnpany mintains Real Estate and Iu-'
suirauoe D3partm8Ut3 a3 part of its organization.

Attractive quarters, Safety Deposit Boxes.

WHY NOT 7 PER CENT. INTEREST?
If Yonr mon11e s lesu thain 7%, wrIie to us to.day. We

are Offerng the Bonds Of a stice&sful, well-organized compauy
which ylM V% Ifterest and have a profit-sharîng festure as
Weil. Your Inveatment May be withidrawn any Urnme efter <me
year 0o1 60 daye' noîtice. Send for apecti folder and fulil par-
ticulars.

NATIONAL SECURITIES CORPORATION, LIMITED
CONFEDERATION LIFE BUILDING - . TORONTO CANADA


