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MAKING SAFE INVESTMENTS
WOW THE HIGH RATE ON W ESTERN 

MORTGAGES AFFECTED BANK 
SHARES.

lo a n  Companies Which Form erly Loaned 
H eavily to Speculators on Bank Shares 
as Security Found the Extra  One or Two 
Per Cent. Too Great a  Tem ptation— 
Failure of Several Banks Helped Make 
Them Less Popular.

T he a rtic les  co n tr ib u te d  b y  “ In v e sto r” 
are fo r  th e  so le  purp ose  o f  gu id in g  p ros
p e ctiv e  investors , and, if  poss ib le , o f  sav
in g  them  from  lo s in g  m oney th rou gh  
p la c in g  it  in  “ w ild -oa t" en terp rises. The 
Im p a rtia l an d  re lia b le  ch a ra c te r  o f  the 
in fo rm a tio n  m a y  b e  re lied  upon . The 
w riter  o f  these a rtic les  and  the p u b lish er 
o f  th is  p a p er h a ve  no  in terests  to  serve 
In con n ection  w ith  th is  m atter o th e r  than 
th ose  o f  the reader.

(B y “ In v e sto r” ).
N ot lo n g  a go, a busin ess m an  was re 

m a r k in g  o n  th e  a ltered  p os ition  w h ich  
b a n k  stock s o c c u p y  now  in  th e  C an ad ian  
m ark ets  as co m p a re d  w ith  a  few  yeart 
a g o . “ W h y ,”  he  said , “ in  1897 o r  1898 1 
m ad e  m y  expenses to. E u rop e b y  b u y in g  a 
few  shares o f  on e  b an k —w h ich  on e  I  have 
now  fo rg o tte n —b u t i f  I  h a d  b o u g h t the 
sam e stock  o n ly  five ye a rs  a go  and  held  
i t  u n til to -d a y  I  sh ou ld  p ro b a b ly  have 
lo s t  h e a v ily .”

U n d ou b ted ly  he  w ou ld  h ave lo s t , as a 
la r g e  p ercen ta g e  o f  C an ad ian  b an k  stocks 
are  low er at the p resen t tim e  th a n  they 
w ere then.

T here are  severa l rea son s  fo r  th is , w h ich  
a re  n ot o n ly  n ot g e n e ra lly  rea lized , bu t 
w h ich  h a ve  a  very  im p o rta n t b e a r in g  on  
;b a n k  stocks as investm en ts.
: T en  yea rs  a go  the  loa n  and  tru s t  com* 
p a n ies  com m en ced  in v estin g  in W estern  
fa rm  m ortga ges . U p to  th a t  tim e  th ey  
w ere satisfied  w ith  a  m odest in terest o f  
fro m  4 per cen t, t o  6 per cen t., b u t tho 
d em an ds o f  th e  W est p u t th e  p rice  up 
t o  8 per cen t., and  even  to  10 per cent., 
a n d  the loa n  com p a n ies, fin d in g  th is  a 
very  s a t is fa c to ry  m eth od  o f  m ak in g  
m on ey , n a tu ra lly  used  a ll th e ir  surplus 
fu n d s  in  in v estin g  o u t  there , u n til now  
p ro b a b ly  a  very  , la rg e  p ro p o r t io n  o f  th e ir  

'fu n d s  are  so loa n ed . 4Phe in su ra n ce ’ com 
p an ies  th en  fo llow ed  su it, and  now , in 
stea d  o f  h a v in g  la rg e  am ou nts o f  surp lus 
fu n ds  a v a ila b le  fo r  lo a n in g  in  the mar* 
k e t—as th ey  and  the lo a n  com p a n ies  fo r 
m erly  d id  to  a  very  con sid era b le  exten t— 

jth ey  cu t  dow n th e  p ro p o r t io n  o f  th e  m oney 
i so used. T h ey  op en ed  lo a n in g  offices in 
jthe W est, em p loy ed  sk illed  v a lu a tors  and, 
as w ou ld  b e  very  co s t ly  in the  case  o f  
a n  in d iv id u a l  took  a d va n ta ge  o f  the h ig h  
ra te s , w ith ou t ta k in g  an y  ch an ce  to  speak 
o f .

N ow  w h at effect h a d  th is  on  b an k  stock s?
A s m ig h t be in ferred  from  the first p a ra 

g ra p h  o f  th is  a rt ic le , in  the  '90’ s ban k  
stocks w ere a  p o p u la r  m edium  o f  specu 

la t io n . Men b o u g h t  them  on  m a r g in ; that 
j is to  say , p a id  fo r  them  b y  b o rrow in g  
m on ey  o n  th e  stock  as secu rity  up to  a bou t 
85 per cen t, o f  its m a rk et  va lu e , and 
them selves p u ttin g  up th e  15 per cent, 
b a la n ce , w h ich  is know n  as “ m a rg in .”

One o f  th e  very  s tr in g e n t law s con cern 
in g  b a n k in g  in  C an ad a  preven ts  o n e  ban k  
from  lo a n in g  on  the  secu r ity  o f  shares in 
a n y  o th e r  ban k , o r  o f  its ow n , and  so it

w as th a t  th e  lo a n , th e  tru s t  and  th e  in 
su ran ce  com p a n ies, and , o f  cou rse  w ea lth y  
in d iv id u a ls , a lon e  co u ld  le n d  the specu la 
to rs  in  b a n k  shares th e  w h erew ith a l to  
b u y  them . A nd ju s t  h ere  is w here the  
W estern  dem an d  fo r  m o n e y  a ltered  the 
p o s it io n  b an k  stock s  w ere to  o ccu p y . 
W here fo r m e r ly  these com p a n ies  cou ld  
ge t from  41-2 per cen t, to  6 per cen t, fo r  
ca ll lo a n s  (in  th ose  days m ore th a n  the 
a vera g e  m o rtg a g e  p a id ) on  b an k  shares, 
th ey  cou ld  now  get 8 per cen t, o n  w estern  
m ortga ges , and  so th e y  n a tu ra llv  no  lo n g 
e r  to o k  the  sam e in terest in  c a ll loa n s  
th ey  fo rm e r ly  d id . As a  resu lt, lo a n s  on  
b an k  shares b eca m e m ore  and  m ore  d if
ficu lt  to  o b ta in , u n til sp ecu la tors  fou n d  
b an k  stock s b y  n o  m ean s s a tis fa cto ry , 
an d  g r a d u a lly  th e y  w ere le ft  to  in vestors  
a lto g e th e r , w ith  th e  fu r th e r  resu lt  th a t  
th e y  d id  n o t  ge t the sam e a tte n tio n  in 
th e  m ark et.

T h is  is on e  very  im p o rta n t cau se  o f  the 
ch an ge  in  th e  p a st few  yea rs , w h ich  re
m oved  b an k  stock s very  la r g e ly  from  the 
rea lm  o f  m a rg in a l sp ecu la tion s , and  ac
cou n ts  p a r t ly  fo r  th e  low e r  p rices  o f  ban k  
stock s d u r in g  th e  pa st few  yea rs .

T h ere  is a n oth er rea son , h ow ever, w hy 
b a n k  stocks fe ll in  p rice  and  th is  was 
the un easiness cau sed  to  nervou s  investors  
b y  th e  fa ilu re  o f  the  O n tario , S overeign  
and  F arm ers ban k s in  O n tario , and  a 
cou p le  o f  sm all ones in  Q uebec. T he On
ta r io  fa ilu re , e sp e c ia lly —w h ich  ca m e as a 
su rp rise  to  a ll b u t  a v ery  few  p e o p le -  
m ade p eop le  w on der w h eth er th e ir  ow n 
investm en ts w ere safe, and  so th e  m ore 
tim id  ru shed  in to  th e  m ark et w ith  such 
u n q u estion a b le  shares as th ose  o f  the 
B an k  o f  M on trea l, N ova  S cotia , T oron to  
and  a  score  o f  o th ers . N or d id  th e  fa ilu re  
o f  th e  S overeign  and  F a rm ers  b an k s, a 
few  yea rs  la te r , h elp  m atters , and  m an y 
p eop le  w ho h a d . p erhap s, p u t m o n e y  in to  
Dr. B eattie  N esb itt ’s ban k , w h o w ou ld n ’t 
have tru s te d  h im  w ith  a  ce n t  p erson a lly , 
lo s t  s ig h t  o f  the  fa c t  th a t  the o th e r  banks 
w ere d ifferent.

A nd so, b a n k  shares have com e to  be in 
stro n g  h a n d s  at th e  p resen t tim e, w h ich  
is an  im p o rta n t fea tu re  o f  an  invest
m ent.

THE MIDDLE AGED MAN. 
  \

Thinks We Get Along Better by Not 
Looking for Slivers.

“ There was a tim e,”  said the 
middle aged man, “ when I never 
could be satisfied unless I did every
thing just so.

“ No matter what it was I had to 
have everything about it just so 
exact; nothing omitted and every 
detail finished in what I believed 
to be the only right way to the last 
minute feature. I don’t know how 
much time I loist in doing; things 
that way, but altogether it must 
have amounted to years.

“ I do things differently now. I 
don’ t mean that I slight things, far 
from it ; I look after the real re
quirements of any work in which I 
may be engaged more faithfully and 
carefully now than ever; but what 
I mean is this : If I  were building a 
wooden bridge I  should not go over 
every timber and pick off e.very 
little sliver. Fhave stopped looking 
for slivers ; a  search that takes time 
and results only in tearing the-fin
gers.

“ W e live, longer and get along 
better by not being too particular 
over every little picayune, trifling, 
no account detail.”

has never yet been a moment when
it was practically possible to ban 
the war machines of earth and wa
ter. There is a moment when it is 
practically possible to ban those of 
the air. That moment is now— be
fore the use of these machines is 
proved, before great vested inter
ests have formed- Governments are 
trustees not only of the present, but 
of the future of mankind. Fortune 
has placed this moment in the hands 
of the Governments of to-day. We 
pray of them to use it wisely.”

In reference to this strong pro
test, Charles S. Grey, the well- 
known editor of “ The Aeroplane,”  
London, England, points out that 
throughout the history of war the 
greater the efficiency of the wea
pons used, the less has been the 
mortality. He says that, as the 
mortality has decreased, the de
struction of property has increased.

------------- ^  i. M
A IR SH IPS  IN WAR.

International Arbitration League 
Issues Memorial.

The International Arbitration 
League has issued a memorial pro
testing against the use of aerial ves
sels in war. “ We appeal to all 
Governments,”  the memorial 
statss, “ to foster by every means in 
their power an international under
standing which shall preserve tho 
world from what will add a new 
hideous ness to the present hideous- 
ne,ss of warfare. Without universal 
agreement no single power can stay 
its hand; every day of ingenuity 
and every pound of money spent 
diminishes the chance of Buch 
agreement.

“ There are many who argue that 
because men fight on earth and 
water they may just aa well fight in 
the air. To these we answer : There

T ru s t Th is  to Cure 
Your Cough

You ar© safe in doing so—over 40 years 
successful treatment of Coughs and 

Colds and all kindred troubles 
is behind

S H I L O H ’ S  
C U R E

—there is not the slightest dan
ger with this grand old family 
remedy of upsetting the stomach 
and digestive organs as is apt to 
be the case with ordinary cough 
medicines. Shiloh’ s Cure gives 
quick relief; checks a. cough or 
cold overnight. Its cost is so 
little that you cannot afford to 
overlook its use .and pay doc
tor’s  bills from neglect of the 
very things it will surely relieve.

A ll Druggists. Price 25 cents.Your Bottle To-day.

I f  y o u  ge t a  50c. o r  $1 size y o u ’l l  b e  surer o f  h a v in g  
a  su p p ly  o n  h a n d  when you  need S h iloh ’a.
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MARCH WEATHER
RHEUMATIC WEATHER

V ictim s  Can Cure T hem selves W ith  
Dr. W illia m s ’ P in k  P ills

With the coming of March people 
who are afflicted with rheumatism 
begin to have unpleasant remind
ers of their trouble. The weather 
is changeable— balmy and springlike- 
one day,” raw, cold and piercing the 
next. It is such sudden changes of 
weather that sets the pangs and 
tortures of rheumatism, lumbago 
and sciatica going. But it must be 
borne in mind that although wea
ther conditions start the pains, the 
trouble is deeply rooted in the 
blood and can only be cured through 
the blood. All the lotions and lini
ments in the world can’t cure rheu
matism. Rubbing may seem to ease 
the pain while you are rubbing, 
but there its value ends. Only 
through the blood can you cure 
rheumatism. That’ s why Dr. W il
liams’ Pink Pills have so many 
thousands of cures of this trouble 
to their credit. The new, rich blood 
which they actually make drives 
out the poisonous acid, and rheu
matism is vanquished. Here is an 
exam ple: Mr. W . C. Douglas,
Webbwood, Ont., says: ‘ (-Iw^s at
tacked with inflammatory Rheuma
tism, which spread through my en
tire system. For two months I was 
not able to go about, and seemed 
to be hovering between life and 
death. My joints were swollen and 
my legs and arms twisted, until I 
expected that they would never re
turn to their normal shape. The 
doctor seemed to help me, but not 
to cure me, and I would be better 
one day and worse the next. At 
this time a friend strongly urged 
me to try Dr. Williams’ Pink Pills, 
and I got a dozen boxes. Soon af
ter beginning the pills there was a 
change for the better, and T con
tinued using the pills until I was 
quite well again. The swelling dis
appeared from the joints. My 
limbs returned to their natural 
shape and I feel as if Dr. Williams’ 
Pink Pills have saved-me from be
ing a rheumatic cripple. I hope my 
experience may prove a blessing to 
some other sufferer.”

If you suffer from rheumatism, 
or any other disease of the blood, 
begiR- to cure yourself to-day with 
Dr. Williams’ Pink Pills. Sold by 
all medicine dealers or hy mail at 
50 cents a  box or six boxes for 
$2.50 from The Dr. Williams’ Me
dicine Co., Brockville, Ont.
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B A K I N G

P O W D E R
m a d e  I ini C A N A D A  
C O N T A I N S  N O  A L U  M
C O N F O R M S  TO THE 
HIGH STANDARD O F 
G IL L E T T ’S  G O O D S

fcTHtWHffUT.UMIOqJ

Magic

BAKING
POWDER

tions. There exists a perfectly ap
palling nomenclature of these queer 
flaws in a man^s pluck. There are 
claustrophobia (fear of confined 
placebo, monophobia (fear of being 
alone), agoraphobia (fear of open 
spaces), anthropophobia (fear of so
ciety), batophobia (continual fear 
that walls and ceilings are going to 
fall upon one), pedionomophobia 
(fear of dwelling in plains), and 
siderodromophobia (fear of railway 
traveling).

But courage is a thing even more, 
complex than these considerations 

'suggest. “ I had a quaint illustra
tion in a moderate way last au
tumn, when I was initiating a friend 
into climbing,”  said an enthusiastic 
rock climber in discussing the mat
ter.

“ W e were going up the Glyder 
Fawr from Llyn Idwal, in North 
Wales. I had chosen a perfectly 
easy scramble because I did not 
wish to bother my friend. W e were 
going up a  wide, open slope over 
some loosish stones, and were as 
safe as we should have been on Pic
cadilly pavement.

“ But I was astonished to find that 
iny friend was thoroughly fright
ened. It  was the wide space on 
every side and the smooth, straight 
slope away from his feet into the 
lake that temporarily put him off 
his mental balance.

“ I was rather stupidly annoyed; 
with 'great difficulty I got him to 
come on, and ultimately we got to 
the amphitheatre of precipices 
which is the last lap of the ascent. 
I chose a narrow gully, which came 
hardy, and about half way up wish
ed I had not.

“ I twas easy climbing, and quite 
safe, so long as nothing happened, 
but there was potential danger. W e  
had to swing up over some stones 
jammed between two vertical walls, 
and the stones were slippery and 
wet, and sometimes one had to put 
one’s entire weight on a stone with
out being perfectly sure that it 
would stand it.

“ I was thoroughly uneasy, and, 
in the uncomfortable part, quite 
convinced that I never slToukl get 
my friend behind to do it. But he 
took it like a bird without hesita
tion ; it did not seem to occur to him 
that there was anything to be

BE ET LE  ROUTS LION TAMER.

But the Woman Is Coward Toward 
Crawling Insect.

From Bukarest comes news of a 
queer freak of emotion. Miss Tac- 
oresco, a lion tamer, suddenly 
fainted «amid her animals. With  
difficulty* she was removed before 
the lions had grown so restless as 
to become unmanageable.

Everybody wondered what it was 
that had suddenly terrified her. 
When she recovered she explained 
that the sight of a black beetle in 
the cage had caused ihe.r to faint 
with fright, and she refused to  go 
among the lions until the black 
beetle had been removed.

Here is one more proof of the oft- 
proven fact that courage is the most 
tricky thing in the world. t

Lord Roberts is said ta be afraid 
of cats, and there are some men 
who would set out gayly to cross 
Africa, but who would fall into a 
cold sweat at the idea of invading 
an important business house and 
demanding to see the manager.

They would go afoot to shoot 
tigers in the jungle, but would be 
afrafcl to object in a fashionable Res
taurant at ainner time, if the waiter 
g£-ve them the wrong change.

HorrC? of open Spaced E fQ f 6 
dread of tl-arrow places are two 
quite clearly defined nervous condi-

afraid of, and he was astonished 
when I told him at the top that I  
had not at all liked the position.”

A GREAT FINANCIAL INSTITUTION
T he re p o r t  o f  the  b usin ess tra n sa cte d  

in 1911 b y  th e  Sun L ife  A ssu ra n ce  Com 
p a n y  o f  C anada, w h ich  th e  m an agem en t 
o f  th a t  in s titu t io n  p la ce d  b e fo re  th e ir  
shareh old ers  a n d  p o licy h o ld e rs  a t  th e ir  
an n u a l m eetin g  on  th e  5th M arch , m ak es 
o n e  rea lize  th a t  C an ada  has in  th is  Com 
p a n y  a con cern  b ig —even  in these d a ys  
o f  la r g e  u n d erta k in gs.

C om p a rin g  the L ife  A ssu ran ce  in  fo r ce  
w ith  th a t  show n fo r  1910, an  in crease  o f  
over  tw en ty -on e  m illio n s  o f  d o lla rs  ia 
show n—the t o ta l  b e in g  o v e r  on e  h u n d red  
an d  s ix ty -fou r  m illion s .

T he A ssets now  sta n d  a t a lm ost  fo r ty - 
fo u r  m illion s , an  in crease  o f  five and  
th ree -q u a rter  m illio n s  o f  d o lla rs  o v e r  la st  
yea r . ,

T he incom e has g row n  to  ten  and  one- 
h a lf  m illio n s  a n d  th e  surp lus is  n o t  fa r  
sh ort o f  five m illio n s  o f  d o lla rs .

Such figu res te ll o f  p ru d en t and  ye t 
a gg ress ive  m an ag em en t an d  ju s t i fy  the 
con fiden ce  o f  th e  p u b lic .

Cooks make business for the doc
tors.

MAXWELL'S
Hc H A M P i o n 0

Is In a class by Sts«lf—tha easiest 
running, the most substantially built, 
the most satisfactory washer, ever 
invented.

Only washer worked with crank 
handle at side as well as top lever—and 
the only one where the whole top 
opens up.

Ask your dealer to show you the 
"Champion” Washer.

“Favorite" Churn is the world’s 
J best churn. Write

6 1  INTEREST AND SAFETY
®I Price Bros, and Company Bonds pay 6 per cent on the investment. They 
offer the strong security o f  first mortgage on 6,000 square miles o f  pulp and 
timber lands—which are insured at Lloyds against fire. The earnings o f  the 
Company at present approximate twice the bond interest. The new pulp mill in 
course o f  construction will double this earning power. Purchased at their present 
price they pay interest at the rate o f  6 per cent. The best posted investors in 
Canada and England have purchase^ these bonds. Owing to the security and 
increasing demand o f  the products o f  the Company, these bonds will unquestion
ably* increase in value. '

If you have money to invest write us for complete information.

p n V A I  S E C U R I T I E S
i \ U  1  / \ L  r n R P D R A T I O MC O R PO R A TIO N  l i m i t e d
BANK OF MONTREAL BUILDING .

R. M. WHITE
Manager

YON GE AND QUEEN STREETS 
TO R O N TO

MONTREAL-QU EBEC-H ALIFAX-OTTAWA 
LONDON (ENG.)

B R U C E ’S
E E D S

The Standard o f  Quality Since 1850
•An e x p e r ie n ce  o f  o v e r  s ix ty  y e a rs  in the  S eed  

bu sin ess  in C an ad a , a n d  ou r l o n g  c o n n e c t i o n  w ith  
the  B e s t  G r o w e r s  o f  t h e  W o r l d ,  g iv e s  us a d v a n t
a g e s  w h ich  fe w  se e d  h ou ses  p o s s e s s ; a d d e d  to  th is, 
o u r  c a r e f u l  s y s t e m  o f  t e s t i n g  a ll ou r  se e d s  fo r  
purity  a n d  g erm in a tion , a n d  the g r e a t  c a re  e x e r c ise d  
in e v e ry  d e ta il o f  o u r  b u sin ess , b r in g s  to  us e v e r y  
se a so n  m an y  p le a se d  cu stom ers , to  a d d  to  our 
a lre a d y  la r g e  list o f  patrons.

S H O P P I N G  B Y  M A I L  is a  m ost fa sc in a t in g , 
e n jo y a b le , a n d  p ro fita b le  pursuit. Y o u  ca n  in a  fe w  
d a y s , an d  w ith p e r fe c t  S afety, th o u g h  fa r  re m o v e d  

from  the s o u rc e  o f  su p p ly , h a ve  d e liv e re d  at 
y o u r  d o o r —

B r u c e 's  S e e d s :  T h e  S e e d s  t h a t  s a t i s f y .

Bulbs, Implements and Poultry Supplied, which we will mail free
o f charge, and on receipt o f  same send us yourorder. Write for (fnoW to

JoHn A. Bruce & Co., Ltd., Hamilton, Canada.
— -  ■ ■ ... i I, i    ■ . —......     '  The Pioneer Seed Hou3© of "Canada.


