- g | Original share worth.about $400.000 to
\,ﬁ gommerce the man w;ho held it and took advant-
AY: e —+—fage of all the Privileges. 'All these
gains were made in addition to sub-
. . | stantial dividends.
The M of Commerce P“M'Shmg: Men who ventured money in build-
i s me' ‘Limited, { ing a pioneer railroad through a north-
| ern wilderness, which Europe then
. Aaln 2662 | thought began in a sea of snow and
§ S oes datn - 3ee ended in a sea of mountains, as a
. o !mamihent Canadian pnlillclnx(li tde»
2 V. jsuil)gd it, deserved to win, an ew
Hon. W. -‘wmr.m. '!gfl.mmem and?\vm hfggmdge the profits ‘they madg.
% q a ;'\' 2 & Editor. | On'tlie other hand, the Europeans who
J:"J.Cil;s‘ﬁ:fi‘ ?,‘ - “Treasurer | bought the watered stock of Ll.le Rock
§ sod ‘Bubines Island pyramid hoping to sell it at in-
1 flated values to others, have no right
¥ eaiadaa g o ey fhdes: {'to “deémand that the people of the
’J‘nrri‘l’(‘fTR} nirln(rl'zr:‘?wr";"?;n';:"""""“‘;I‘niwd States should tax themselves
Giatoiiasy 50 . that these securities, which repre-
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so that

Guarantees Against Busi- sanuany met.
ness Loss

¢ 11 been defrauded in their investment, a
In a recent issue of the “

remedy at law. Money paid under
false pretences can be recovered; and

York

Commercial” appears an incisive and

money by false pretences will do more
to check the average investor from

> writer points o

its merits. T

Iroad or other

e becoming an “Innocent Stockholder”
corporation n th reverses
livid el .
lends, much sym-| Lt
g 1 | *hares and prairie real estate than any-
wed. by the press and X thg 1
for 1 1 nt | 1hing clse that can be suggested. The
m the “Innocent ; )
. leprived ‘medy in the investment prob-
Stock Id he as heen deprivec ;
A e ‘ to make the investor assume re-
art s yearly income throu | :
of part of his yearly i ] | sponsibility for his own judgment.
nate investments or cha » [P A - ;
unfortunate in et | Where he has been defrauded ithe 1)
turns of the wheel of fortun It ¢

force of the law should be placed at

. 3 v EFave 1
be doubted that very grave harg . e
not be doubted L ¥ [his command. This will protect the

sh

ships are often
liolders by the fa
which they

lic against excessive charges, give

¢ izvestor all the safeguards that he

> invested their sav- =5 2
! 1 Jegitimately demand, and place

S, DUt ihe nisk lngidentel to the | tlie promoter of the fraudulent concern
e | where he belongs, behind the bars.
Now, to be quite [rank about the
matter and to take a commonsense _—
view of the ¢ it must be cenfeszed »rh(‘ )Iontreal Hﬂrb()ur

that a man who puts money into a

.l Mastership

business, or a corporation of any

must assume ordinar) - -

An investor puts money into a con-| Some dissension has arisen in Moo-
cern, as a rule, because he expects to | treal : hipping circles over the appoint-
make large profits. If he takes a|ment of Captain Toussaint Bourassa to
gambling ¢ e and huge profits re- ‘.‘1“» position of Harbor Master of the

sult, nothir
ter, except
friends.
invested a small part of their surplus
savings in helping Bell develop his

more is heard of the mat- | Port of Montreal, and the Commis-
ngratulations from his | si

i of the port have been memor-
ialized upon the matter by © the
Shipring Federation.

Montreal, as a port, is one of the
telephone, ‘made profits beyond thelwmsl important upon the American
dreams of avarice. On the other hand, | conti ent, and the position of Harbor
investors and promoters of various |Master a highly responsiblg post. Com-
wireless ‘telegraph systems have been ing to tlie port are sonie of the finest
heavily ba * specula- | liners in the North Atlantie trade and
tors, who have lost everything put | the zrrivals and departures of trans-
into the venture, These are extremre !,Lilaniit-, coasting and lake vessels ag-
cases, to be sure, but the success of |zrogn‘es a considérable daily tonnage.
the Bell Telephone explaifis fully why | To ac equately handle this traffic with
“Innocent Stockholders” take hold of | in the harbor limits; control the bérth
proposals that promise big results. ng ead ‘'moving of s'hips, and  'the

Now the truth is, that each one of us multitudinous duties which fall to the
must pay Tur'lﬁiﬁﬁinake, both in busi- | Harbor Mastership of a great port, it
ness and in all the affairs of life. The |is ab -olutely’ necessary that the offi-
ability to make profits, on a safe mar- | cial lolding the - position Dossess a
gin, seems to be born in some persons. | training simflatr to the masters | and
Russell Sage''was fond of saying that | offiecrs of the vessels under his con-
he could pick out from the office boys | trol while within the port limits. It
of the Wall Street district the men|is an unwritten law peculiar to the
who wonld ﬁxake-ﬂuu:rxss[ul financiers

The Boston capitali wlho

ked by

they received. melons, which made, an

;mu offices to political “job hunters”
| in return “for servi¢és rendered” con-

|Sent hot single dollar of actual in- : ments rise and fall in France has long

receive dividends. There is no reason | casionally a change of Mini.s(r_\' is
in law or ethics why the people of | brought about by a grave difference
Price $5.00 per annum. | Canada or the United States should ‘ between the Cabinet and the Chamber

Sinete Coples n . he obliged to pay high rates and prices | of Deputies — such a difference as
idends on the watered stock | would, under our system, in\'ol\'(»f a
of public utility corporations may be | change of Government. But it often
\ | happens that a crisis is produced by
The true procedure is to give the in- " some incident of apparently minor im-
nocent purchasers of stocks, who have | portance which in the excitement of
the moment is- magnified unduly. To
make changes of Government in a
hurry and repent at leisure—if there

l

tem there are usually two large politi-

i n the «ent Stock- [ E
- el on, th { o the man who obtains money under
refres to find ¢ 8 0 1
ko s e ‘raid to | 'alse pretences can be imprisoned. En-
X ta It 3 u rranc o ) & | &,
great metropolitan p: A‘Iu T - | forcement of the law against obtaining 1
deal with a corpor#tion pro on

|

vailing opinions of the ecountry, and
in black fox ranches, oil lands, mining | tained a majority at the elections, is
ifforded a reasonable opportunity to
It is usually at the polls, and - not

nent, that our Governments receive

what is to happen when a new Par-
{iament is chosen or a new measure

\ir. Doumergue, after a short reign,
‘elt that the result of the recent elec-

one statesman to whom the President
appealed for aid deeming it wise to
lecline the honor of the Premiership.
Now the veteran ex-Minister, Mr.
Ribot, influenced undoubtedly by a

Ministry which includes several well

wnce are the three years’ military ser
7ice and the re-establishing of the

7o become the head of the French

lulge. It was, perhaps, too much tc
'Xxpect that Mr. Poincare, with the pros

lecline the great honor. Nobody can

time that all right
interested in the ment of

port and the penwxﬁl of the men
who control it, entered a vigorous pro-

test against ‘appointments of this na-
ture. We require men of the highe,_vt
qualifications and experience for the
important poBitions fii connection with
harbors, waterways, and marine juris-
diction, and If ‘the Habit of handing

, we shall find our technical
s held by incompetents, who will
strangle our progress and development
by their ignorance.

Government in France

The frequency with which Govern-

heen a weakness of the Republic. Oc-

repentance at all—seems to be the
reneral idea. Under the British sys-

:al parties which represent the pre-
sither of these parties, having ob-

levelop its policy and to let the coun-

ry sce what may be expected from it.

hrough unéxpected votes in Parlia-

heir dismissal. In France there are
o many sub-divisions of political par-
ies that one cannot easiiy anticipate

s brought forward. The Cabinet of

ions had left it in a very uncertain
Josition, and therefore their resigna-
ion was determined upon. The for-
nation of a new Cabinet has proved
0 be a work of difficulty, more than

1igh sense of duty, has accepted the
ask and has succeeded in forming a

nown and experienced men. The im
nediate questions of greatest import

jublic finances by loans that are ap
arently unavoidable.

For some reasons it is to be regret
2d that Mr. Poincare was tempted tc
etire from the Premiership and be
ome a candidate for the Presidency

ation is an ambition that any citizer
f the Republic may legitimately in
ect of easy success before him, woul¢
omplain bhecause he acceépted the

omination and won the Presidency
fe has filled the office with. great

in any
derful
he will begin shouting for good roads.
An average farmer can pull mud
patiently with a team for indefinite
years. But let him buy an automobile
and he gets forward in good road
civilization three generations in three
months, A few yeéars ago the call for
good roads-was .confined to ‘a fe
hoarse voices erying in the wildern
They were calling tc the farmers to
prepare a way to get the
town. They might have been shouti
to this day had not the town man
bought an auto.  Previous to this town
anto the town man looked on the
country roads question as he did on
missions in China—strictly the other
fellow’s business. = It is different to-

i NOW AND THEN”

‘rade dat mule off he'd regard i

of the future, because the boy who
knew a bargain in socks would know
a bargain ‘in stocks, when he became
@ man.' ‘Experiented ¢reaft men tell
us that most small business men fail
in their, ventures. Should the govern-
ment ask the people of this country

Inan against the®risks of his under
takings? | Apa ought investors. who
put their money into husiness corpora-
tions, including the Iarge railroads,

tures do not meet with succes There
is no valid reason why .the investor
Wwho ‘makes. a mistake should ask the
public or the sovernment to help him
out of the difficiitics in Which he has
Involved himself, and" for which he
alone is responsibie..-One of the oldest
maxims ‘which hés“come down to us“
through history fg?! “Buyer Beware,” |

to Congress pl';?
for the Fafifo#ds.” "Upon’ the merits of |
this partll;,ulgr.gau_e we.do not, at the

roads are carrying freight at lowér;

th”e lacts he appeals for -higher
freight _fates on hehalf of the “Inno-

the Berﬁan. French and Duteh stock-

holders have taken gambling ch,
B

tom

>
5 until the market price

while in port—marine superintendents

bands, victualling superintendents,etc.,
| are invariably men who have served
to guarantee the ordinary lmsinnss"”’""il time dat sea. This sea service
imbues them with a knowledge an¢
sympathetic understarding which can
be goined in no other manner,

and who thus hack their own judeg- |
ment gnd risk their own money, be |
¥ecouped in their losses. if these ven- | & ferry steamer plying between Mont
| real ana Laprairie hardly gives him
the lecessary experience to contro!
the ocean liners which frequent Mont
| real, and to dictate to their command
€rs., He may be an expert in naviga-
tion in so far as the harbor and im-
mediate river is concerned, but he has
never had the experience of handling
big ships and docking them, nor can
In the United Sta es, at.the present : he_have a knowledge of the peculiar
time, lobbyists/ake fr hk!hhnd'l’h hadd r.'v:oldllions which are liable to arise

& for higher rates | “Poard of them.

port, but his sea service as master of

|

of seafaring knowledge is provided for
* present {ime, intend to enter; but it | by hig assistant, Captain Symonds,

may be pointed-out: that this demand | WI'0 has served his time as an officer

is backed up by the managing director | ' deep-water and holds a master’s

of one df‘the,.,gi'ga‘t'egl baoks in Ger- | fOTfign certificate. This is not satis:
many. e asserts that American raij- | factory, and never will be, and it is
fairiy evident that Captain Bourassa
Tates than the government-owneq | Will have to depend upon his assistant
T0ads of Germany, or the privately- | & great deal for the technical knowl-
owned roads of Enland, In view of | @€ of which he is ignorant.

fg'rgater length, the Port of Montreal
kit s@kholdcr" of continental Eqr. ’-nhd e shipping interests require a
e s Now, the stuple (ruth is that {H8rbor Master who is a saflor, who nas
eld \command - of deep-water ships,
AT Wlio 'has had some experience in
t they conld afford to | the navigation of the St. Lawrence and
hopght.  Jow pw"u kilowledge of the conditions which
sland stock sand ulé in our port. . Such men are not
USSR o lte'en | havd “to Find. Over a hundred ship-
stich as they were ablavMddters with years of experience in
s 820 When they honghtlme Montreal trade would apply at
ific at $50.00 a share'and ,om»e for this shore berth if given the
they’ heldia | CPPortunity,
It is hinted that the whole appoint.

hececsary one, and it will be noticed
that the persons who hold authority
over the actual management of ships

supe:intendent engineers, ship’s hus

Captain Bourassa may be fitted for
he position of Harbor Master of our

In Captain Bdurassa’s case, his ldck

Without discussing the matter at

afeiing fraternity, but it is a very

tonor and distinction. But the truth

3 that the Presidency, high as the
ffice stands, is a less exacting posi
ion than the Premiership and, per-
1aps, calls for less talent and skill
‘oincare had proved himself an ideal
1an as the head of the Government
irectly responsible to the Chambers.
Ie enjoyed public respect and confi-
‘ence in a degree that has not been
iccorded to any of his successors,
‘oincare as Prime Minister was more
ecessary to France than Poincare as
‘resident.

Let us hope that the courageous ac-
fon of Mr. Ribot, in agreeing to return
o duty at this time of trial, will be
ewarded with a strong Parliamentary
‘upport and a successful term of of-

‘ice.
S S S

The outcry in favor of the abolition
f the Senate will soon become a thing

ited over the Provincial Election and
mthusiastic Liberals are thoroughly
onvinced that Mr. Rowell will be vie- | Awaiting
or when the ballots are counted on
‘une 20th. Conservatives admit that

'f the past, especially if they continue
0 show their usefulness by killing un-
vise bills, such as the one relating to
ostal Rate on Newspapers and Peri-
dicals,

Saome of the leaders among the mem-
ers of the Canadian Manufacturers’
\ssociation have heen complaining
hat business is so bad that they can-
tot go into public life, needing all their

loor. They should put into practice

The little toy dog is covered with

two. Bvent
will e ‘Wogt,

qmt Lagkes.

AS OTHERS SEE US

;balance of Dow’_eii

vllv‘or the Year Endedﬁﬂth A

PRESIDENT’'S REPORT.

The Journal 6f Gommerce, Montreal,
now launched out as a daily financial
newspaper, began.with no pessimistic
note, It said! “Biisiness is improving,
While there’is no great uplift to trade,
and while weé are far removed from
arything refembling a boom, it is
equally true that fundamental condi -
ticns are improving and that the cut-
look is brighter and better than it has
been for some meonths. The opening of

navigation is always an important rac-

tor in the commercial life of the

country.  Reports from the West indi-
cate that the acreage -will be lavger
than at any time in the history’of the
m(mlr). while colléctions  from the

Prairies arc much  befter than they

were a year ago.—Cansdian Finance,
of Winnipeg.

THE AUTO DID IT.

Set a man with an automobile down
ziven spot surrounded by won-
sights, just.out of sight, and

rain  te

V. And the auto did n Fran-

sco Jeurnal of ‘Commetce,

“PROSPERITY WEEK."
Psychological business men . of Los
Angeles_who ad “Prosperity

Week,” when everyone is to spend

noney for things he doesn't want, are
ke the Friendly Islanders who “eke
ut a precarious existence taking in
‘ach  other's washing.” — The Wall

Street Journal,

bRk 2l S Y

F “ A LITTLE NONSENSE %
o

EPEEEFEEERETRLETTEEEELL

rsonally we have the utmost ad-
tion for ‘the woman who washes
er hair, but not while she is drying it.
Dallas News.

Featherston—Look here, Bobbie, 1
lon't see you hangifg around the par-
or as you did when"Y first' cdme: |

Bobhie—Not necessary since we got

he dictagraph.—Life!

“Why don't- you get rid of that
nule?”

“Well, suh,” answered Erastus Pink-
ey, “I hates to give in. If I v to
as a
ersonal victory. ¢ He's ben tryin' foh
‘e las’ six weeks to get rid o’ me.”
Vashington Star.

“Does the baby talk vet?” asked a
riend of the family! of the little bro-
her.

“No,” replied the little brother, dis-
ustedly. *“He doesn’t need to talk.
1 he has to do is yel and he gets ev-
rything in the hoyse worth having.”
Hiram—Haw! Haw! Haw! I skinned
ne of them city fellers that put the
ightning rods on my house,
Sflas—Ye did? How did you do it?
Hiram—Why, when 1 made out the
heck to pay him, I just. signed my
ame without specifying the amount,
Il bet there will be somebody pretty
1ad when he goes to cash it,— Mail
nd Empire.

Howard Eliott, ¢

rman  of the

Jew Haven lines, said at a dinner in
Jew York:

“1 don’t encourage back talk among

ur employees—far from it—but I must

4y my sympathies are rather with
ie of our conductors who ventured,
«der preat provocation, on a little

/ck talk the other day:

“As the conductor was punching

ickets, a man said to him, with a nas-
Y sneer:

“‘You have a lot of wrecks on this

'oad, don’t you?”

‘“*Oh, no,

d the conductor. ‘You're

he first I've seen for some time.'
it. Louis Globe-Democrat.

LITTLE BOY BLUE.
(Eugene Field.)

dust,
3ut sturdy and staunch he stands;

T'he little ton soldier is red with rust,

And his musket motds in his hands,

new,

Boy Blue,
Kissed them and put-them there.

mergies to keep the wolf from the Nowy dont you go, tii T St hel

said.

vhich is, “Carrying things from where
hey are plentiful to where they are

Up in Ontario they are becoming ex-

1. will make heavy gains, hut do not
‘oncede victory,

According to the Re-Distribution Bill,
000 2 5 o ment is a political juggle. It 80, it ig * vhe mext Parliament will havye 234

i R T R )

Awakened our Little Boy‘Ulue:
OR, the years are many ant*the years Unexpired Insurance, etc. . .

; D Cash on hand and in bank and on loafn. . ¥
But the little toy friends are true, :

And the smile of a little face,

In the dust of that Nttle chair,

What has become of our Littie Boy

“And don't you make any “noise,”" | Cost of Systen
Jmerson’s definition of commerce, | And toddling off to His trundle Ved,

He dreamed of his pretty toys.

song,

are long,

Ay, faithful to Little’ Boy Blue, they

stand,

Each in the same n’ld place,
the touch of a vanished hand, | (formerly the Town of St. L

to the Town of Outremont
liabilities until the reve
And they wonder, as waiting the long | additional liability will,

further Pipe System of

Yyears thro’,

Blue,
Since he kissed them and Put them
there . ] MONTREAL, 10TH JUNE, 1914,

To the Shareholders of the Montreal Water & Power Company;
GENTLEMEN:— »

beg to submit. herewith their ‘Report and Audited Statements
year erglqhing 30th: April, 1914, >, A

qf Accounts of your Company for the
continues to steadily improve, that for the der ‘review reaching the sum of $783,689 79
ar of $112,005.48, or nea ¥ > .

he steady growth of the Com
essive value of the Company's undert:

an increase over the earnings of the previous ye

past and indicates more clearly than w ds cg
describe the chara ) ords can
Years

g Expenses for the year, includin,

peration and Maintenance of the
gross profit for the

year of $450,349, 50,
year of $208,812,59.
ught forward amoun
1 to be dealt with.

rtion of the discount on bonds sold:
ing altogether to $20,551.71.
on on certain Assets, such as:

New Filtration Plant,
ng interest in full on

ting to $96,881.82,

to the sum of $324
standing Bond obligatio
ginning of the year t
2.59-just referred to,
From this total the Director:
of the premium due at mat

Provision has also been mad
amounting altogether to the sum o
for General Depreciation, leaving

For your further informati
its, all the Real Estate

here was a balance of profits brof
mikes a total profit of $305,604.4
s have set aside the year’s propot
urity on outstanding bonds a nount
e for possible losses and de Tools, Motor Cars,
a balance to be carried forward to t|
may be stated that although

the Company provides a D
belenging to the Company a

epreciatipn Fund from i
nd bought many -years ago

remain in the Company’s

m this Genera! Resume t
n of the Quebec Legislatu;
v of Montreal ‘it was,
e the right to purchase t
e Company's system.

Company fcr the past
m it proper to declare
ght in this respect withi

hat the fiscal results for the year ha
your: Company introduced a Bill
mongst other things, provid
he Capital Stock of the Co

ve been highly satisfactory.

g the Company’s Charter and
ed that for six ‘months after (he Bill
mpany, and, at any time after the six

At the last Sessio
by mutual agreement w
became law, the City should hav
months, to expropriate th

Although the profi
of stock, your Directors do not dee
should the City not exercise its ri
this matter their favorable )
The Bill also authorized an increase in the Com,
nfirmed certain franchise agreements between th

year fully justify the declaration of a divides
any . such dividend during the six months
n the term named, the Directors will then feel

nd on both clagges
1 justified in un'uu;

pany’s Capital Stock from $1, I ,000,000.00, and ratified
e Company and several Munici
PHYSICAL CONDITION.

in a high state of efficienc
ch has been charged to O

The general system has been maintained
connection ablout $50,000.00, all of whi
e new Reservoir is u
lable for use by September $1st nex
Filteration Plant conti
that it performs the work with
ERVICES—Additions to the M
aid, but the number of New Ser
arose from districts

having expended during the year
perating Expenses. %

still unfinished but your Manager,
and the remaining half in a few
nues to be operated in a most

RESERVOIR—Th

Mr. Pitcher, estimates (hat
the first half will be avai

months thereafter.

satisfactory manner.
ports of your experts indicate

NEW MAINS AND S
about 3} miles having been |
the greater demand for water

NEW WORK ACCOMPLISHED-
carried out and adds
House has been erecte:
The same Company
Pumps at the Main Station is nc

PROPOSED NEW CON
Avenue Station so as to place this Station on

It is also intended to instal a new and |
and which will eventually connect with the new
to that important part of the Company’s territor

year were on a smaller scale
he system reached 3,246, thus indicatin(y that
I the work ‘set forth in the
greatly to the efficiency
d at the Main Pumping Station and
has also erected a duplicat
OW as secure as it is possible,
—It is intended f{o duplicate the electrical
a par with the others
arge Force Main fr

last Annual Reportas then be;
onnection it may be stated
set of Transformers installed by the P
on line so that the supply of power t.

ing contemplated has heen

ly driven pumps at the Clarke
and this work will
om the Lower Pumping Station to the Northern 1
This is a large underta

It is also intended to incri
original plans and construction o
The Directors have p
The Auditors, Messrs. Riddell
ALL OF WHICH IS RESPECTF

ease the capacity of the Filtration P
f the present Filtration System.
1 testifying to the efficiency

ULLY SUBMITTED.

lant as soon as possible, all in accordance with the

and loyalty of all the officers and em,
son retire and offer themselv

. EDWIN HANSON, President.
MONTREAL, 10TH JUNE, 1914.

The President and Directors of the
& Power Company. MONTREAL, JUNE 10TH, 1914,
We have audited and examined the boo
ended 30th April, 1914, and beg to report th:
the year bearing our certificate’s exhibit
1914, as shown by the books.
The inventories of materials and stock on hand habe v
Your obedient servants,
RIDDELL, STEAD, GRAHAM & HUTCHISON,

PROFIT AND LOSS ACCOUNT.
For the Year Ending 30th April, 1914.

ks and accounts of the Montre:
at the accompanying Balance
» @ true and correct view of the sta

& Power Company for the year
tive Profit"and Loss
te of the Company's

d by the storekeeper and accepted by wus as correct.

Chartered Accountants, Auditors.

By balance brought forward from year ended 30th A
sar ended 30th April, 1914
including maintenance, repa

By gross revenue for the
Less all operating expen:

legal,-gériéfal and other cxpcn%s G s

Showing a gross profit for
To Interest on Funded Debt. . . o
Less Interest received and amounts chs

wrged on untinished construction work. . ..

Showing a NET PROFIT for the year of. ..

This has been disposed of as !'pllows':
1—To Amounts written off the fo

llowing Accounts for depreciation:
Engineering Instruments. . R MR G e g

proportion of Discount and Expenses on sales of bonds written off.
Account for premium (at maturity) on P

1 rior Lien Bonds, and (c)
unt at credit of Reserve

Account for premium at
maturity on Prior Lien Bonds. . . . e
3—Special provision for possible loss on d
Provision for gener:

isputed accounts. .

Verified,
RIDDELL, STEAD, GRAHAM & HUTCHISON,
MONTRFEAL, 10TH JUNE, 1914,

Chartered Accountants,

THE MONTREAL WAT

‘R AND POWER COMPANY.
as at 30th April, 1914,

Share Capital authorized, $1,160,000.00.

3 the fullnvrin,gv
Issued and outstanding:

‘:,Tnml reserve |

Ste. Cunegonde :

¢ Debentures. ;. ...,
Prior Lien 42¢;

In hands of Truste s for fu ure Capllalhxpcndlture

Issued and outstanding.................
5% Bonds and Scrip Certificates. . . .
Time was when the little toy dog was | Amount due Municipalities,
Current ordinary liabliitie
And the soldier was passing fair, Accrued Interest
And that was the time that our Little | Reserve

tleg g
, payable in from fiy %
- } .l?;mysz%losl"

Accounts for Depreciatic .
Balance at Credit of Profit and eek 245,46,

,000
;:‘r last \\'EI]IM"MN' against 206, -

- The mipim,
‘ .""WI une)y
st of n, Franchises, Real Estate, etc..... .. . &
Prior Lien 429 |
. In Treasury of the
i ; it Discount and Expenses
2 nd as he was dreaming, an angel | Acc ints ive =
leeded.” In other words, our manu- i e Sy rarahe. .,

acturers should cultivate foreign mar-
{ets,

and being' part of the $4,865,2
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