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. heWestern P1rovinces, where so
najthousanda liv. far- frein doctora

",id drug stores, very many rely onm Dr.
C9~S.' meiéles ho cure disease sud

umaanhealth mid atrength. 'TMà
leter give s mrn idea ot what perfect
meoi. ch.uas iduey-liver Pilla
exet over the nmost common i111.oet 1f..

-rMm ILKX Hewer, fariner'. vife,, Et-
burg Alta., wites: "For about ten

y eaaaI ured, frei oiStpatiori, idi.
.heRdae- M'languai-elns

~ii' i~o tc>or-'three'doctois
afOiiàd onlY temporary relief, no I turuied
ho D>- ChMasKidney-Liver Pilla, and
wlth- IDostiaatiafaCterY reauta. Head-
*r!e aediapard regular habits
eatabliaed sud general healtii very much
better. Both RnY husband sdIcan

~pa dlly of Dr. Ciia,'s KidneyiLiverPls swe have both been greatybn
ele'ythernY On. piil a dose, 250 ac

bo, fr *1.00, ail dealers, or E-dman-
soBtes & (3., Mimited; Toronto.

Follow gour
Business dosely
bykeeping net mer.lY a record of
weegts, but aise, a ]Kodak pictur.
recSo f your stock at various ages,
andthe development under differenti
food> conditions-file i an album
for reference Sucii a record will
eliable-YO o. fdllow your business
Ume closlY, because it ia a record
you con keep, and the. pictures
wiil tell the tacto.

Kodfiks $7.00 and up
Irowni.. froen *.00 ho *12.00

AàkyrDa. hfuMwad Catlomemew.
wamaitr&

Cuaain Kodak Co.
LairmI

810 M9 gst. W.

$35
DOMINION
BICYCLES.
82 5

Toronto

How Bonds are
-»ý .- 'By A. C. 8naivl.y

Prospective purchaser had beenTHEinga number of questions about
the. bonds offered him, some te the

Point moat se far afield that tii. salesman
was Lîad ut te flnd answers te satisfyhlm. Fial h. remorked: "I suppose
rOur houa. gets a pretty good co mis3ion

foelsling these securities." The reply
SUrprised him and alered bis attitude of
telerant suspicion te one of confidence at
once. 9"Wiy, we own the. wiole imue"
said tii. saesmian; "we bought 1h from tii
comPanY, icompeýtition withterhouss,-
snd we paid the company for the. bonds
some timme ago. J

A Momentous Gatbering of British Leader.
The Prime Miniater and Mr. Lloyd Georgethe Marquis of Lansdowne the 0ppoitio
and Mr. John Redmond and M r. John DIIJ
the Houa. of Commona, who acte as Chaù

table int

"Why I didn't know tint bond bouse
owned tle securities tbey advertise.i
suppose if you fellows are sure enough a
tiiem te buy and pay for them tiey sheul
be all' rigbt fer me." And after somo
furtiier information as te the details o
the. original purchase cf the. bonds, t1i
investor bougiit witii confidence a securit3
wbich but a few minutes befere he ha
looked on witii considerable misgiving.

Tis is but ene of many similar occur«
rences. Tii. inexperienced invester cor-
fuses the. position cf the. investment banit

nghoua, witii that of the. stockbroker.
Thfe former la 1k. a commercial bousit
buying in bulk and seiling at retail, while
the, great bulk etftthe broker's business con-
Ssate in buying and selling seurities wbic]
h:--oe-nnt wIlf IV& J13 LICILLO anA ,1nagSing commision for filling their enfers.

Thles. tomons Bicycles now seld at Methodalittle more than the cost et manufacture.The. Dominion retails ah $35 in Winnipeg, Tue method cf the. bond bouse in itsbut you can buy it by mail for $25. dealings is interesting and quit. outsideEquipped with mud guards wood or steel ithe experience of the. average man.Dunlop rima, roiler chain, Iýew Departure The buying cf large issues ot securities
Couter, rubber pedals, puxnp and tol is surrounded by se many pitfalls that

Bundrien aud 'Tires at whoesie the majority even ot investors do net
prics toeverone.Bondforrealize that preliminary investigationsprieteIesveryo. on Our ili.i- have been undertaken by tiie investment
tmtO ~ ~banker before he feels that he la justified

s. ln offening them te tth. public.Dominion Cycle Company The first thing, cf course, is te get thebonds. As a nul. the company which finda
it advisabIe tu raise money by mortgagin~2 24-6 LOGAN AVE. ita assets goes te some linancial houa, o01Wlanipeg, Manitoba reput. and lays the. situation befor, the

m.Tssued

membera thereof.ii. houa. usuaily con-
rhrtaidera it an fiptn tstep, beior. going

fatirtmqu'ire aate et omen
at the head ofthe business andthrir metii-
Ode. UnIes. botii meet witii their approval
tiie issu, la declined. Then, after geing
into the. details of the. business te tthe
fuilest extent, the. houa., if this examina-
tien proves satisfactoy entera into iiego-
tiâtions as te price. As a matter off act,
few prospective bond issues get past tuis
preliminary stage. One bond instated

rety tht tijis houa. turn.d down at
leatnne eut of tený propsitions put be-

fore it. Tiie price ia ofteu a matter of

Tii. ultimate succesa of a bond hous.
depends altogetiier on its ability te
flnd and purchase issues that menit
investment and on their ebtaining and
keeinç a clientele that bas faith i it andtsabusiness judgment. In short a bond
house, te b.e succesaful, requires a long and

*rwiglist of satisfled clients. Te satisfy
clents it is necessary that they have ne
cause for uneasiness over the. securities ini
which they have invested-iience the.
ultraconservative care with which the
better houses investigat. prospective pur-

at ]Buokingham Palace by OmamMd of-the ___g chases. Moreover, such bouses feel a sert
represntheGovenmet, . B~~ -j oe moral responsibility i seeing,,tlir

8rEdward Cann and Captain Craig, Ulst' iteresm are prop.rly safégurded.othe Irish Nationajist Party. The Speaker of Tiiey de net feel, as they nigiit, ta hiLrman, may b Peen aeated at the corner et the duty. is over when-aeft.r conscientieuseii oreground examination-they have seld the bonds.
es prolonged negotiations. Tii. managers of Some bouses talc. pnide in maintaining an1 every cempany issuing bonds are con-. active --qrket--excet penbapai times cfof vinced that tiey should get considerably panic, when ih may c impossible te raiesIdmore than the. bond houa, knows ih eau eneugh meney te satisfy everybody-forie pay. They generally overloek the fact securities they have issued, and are alwaysof that the. difference between the price paid prepared te, repurchas. front investors>ie and that at wblch tii. ublic buya la flot ail at a fair market p ries, securities whièhyprofit by a great dea.Tii, bond hous. they have seld. This et course, does netd a h expenses of a large selling tafm in effeet guarante. tiit the bonds wilad teo t other ovenhead office charges neyer seil below the, isue prie. That,r-to consider, and when thes. expenses are ot course, would b. an attempti te nega-à-taken into acceunt the, net profit on an tive the. law that supply and demand rule£- issue cf average amount abrinks te a very prices. It dees mean, iiowever, that tuer.modest su-u. As a matter cf fact, the. market is not subject te violent fluctua-groi profite on bond issues la by ne means tiens and that one can realize on one'sle Iareften flot se great as the commission purchase if circuxustances make such a1- paid'real-estate agents in hand1i large course advisable.h transactions. Tii. price once ag=edupen, Th anriwihmucpllof

> terear seerl ohe stmbingblckstoare purchased is somewhat différent.be avoid.d.The. question cf the. length Generaltihe proposed debentures are ad-cf time the bends have te run, the arrange- vertised by the. municipalityr, and in com-mente for previding an adéquate sinking petition with the ether bouses the. issue issfund,. and the. many other details which purchased byr the. ighest bidd.r «"subjeeteexperience teaches the. house investors te legalit ., 0f course before biddingdesire in a certain manner te b. arranged. the. bond ousea examine into the physicasTii. borrewing company usually considers. and financial condition cf the. issuing,Lthese items uxumprtant or vexations, and muicipality and base their bids on thetperhaps meérely se much red tape. Ail probable prie. at wbicii investers wl1 buy3this takea time, patience, and diplomacY. the bondé. The accuracy with which tusTuen cornes the real exarnination. if can b. figured in normal times makes the1the issu ing company is a traction or other bidding very close. In moe than one in-public-service corporation, engineers of stance that I have noticed recently threethe highest standing. are ernipboyed te make of four bids for blocks cf bonds up in theia thorough physical examination of the hundreda cf thousands have- bêen withinplant and equiipment, and, disregardjng a few dollars cf each ether. Ohce pur-the ccmpany's' figures, estimate ex- chased, tii by-laws author:zing thi ssueiiaustively the. actual valuc of the coin- and no'tarial staternents as te all the essen-
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aen' properties as w.il as the cost of
rebuilding the. whole out of new materiala
--that is what is known as "repaceen

value." In the ase of indûstrial cer.
pamies, appraiser of known abillty and
experienc. are employed to valuate the
plant or plts In tis camse ase h"nl
Pan aluaionas siiown on their

boos, nus consider 116Ti.real estate
invued independently by real-state

valuatora At ie smm time--and this in
Ldonsi the case of aillompanies, rail-roail,
publie utilityr, or indus na-sccountanti
are turned mto the company offices to
maake an independent audit of thie books.
In thia way thi,-i-ulnghoues knows
absolutelyth vlu of the company's
assets, Just what thefr earnings are-and
tiiese are always .xamined over a period
Of aitleast treya-and, in short, thev
seldom talc, anybodS unsupported wo<
for anythin. In employing auditora and
valuatora the investment houses always
invariably employ tiiose of international
reputation, ns their figures muet have
w.igiit on both aides of tiie Atlantic.
Nothing is left to chance.

Tiien the. banlcer's lawyers go into the
âustion of the. legality of the issue, to se

t Uproper, legal sol eguards have been
taken, and the form of mortgage la drawn
up and executed. This la tien turned over
to tiie tuste., practically alwaya a trust
compayhieih ssesthebonds after
thiip';have beensigned bytii. borrowing
company's officers> and vouches for the
NIçt that tiiey have been issued in accord-
anèe wit thiemortgage-part of which ua
printed on the bonds.
.Tiien and ten only are the bonds de-

livered te the public; although most houseS
sMU the. issues they purchase befor. the
bonds are printed wiiich takes some time
(on. or two mendia) te do, deliverlng the
purchasers i the meantime "interim cer-
tificates " wiiicii are exciianged later for
the. "de'fnitive" bonds tiiemselves.

Ail these prçliminaries run mnto a whole
lot Of money, and very often as much as
three or four or more months are occupied
in the physical, financial, and legal exami-
nations. Wii.n, however, tuis work is
completed, te, the satisfaction of tii. investi-
mient bouse, they offer tii. bonds te their
clients without miagivings.
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