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of purchasing power. The signrificant fact la this coanec-
tien is that our net national debt by the close of the fiscal
year eading March 3st, 1919, will amount to approximately
$1,600,000,000; and that, as prices continue to decline, it
will become iacreasingly dîfficult wîth a statioaary or fail-
lng income to meet principal and interest paymaents. The
need for'thrif t, then, is imperative.

But thrift involvee' much more than the saving of money
by cutting down expenditures, if it mens that in any great
degree whatever. It involves far more, namely, lncreased
efficiency fl production, in the sales organization of everybusiness, and in management. Scieatific management bas
corne in for much critîclsmn, of late, at the hands of labor
leaders and others; but Canadian business and agriculture
can stand a rauch mo 're intense application o! the principlet
of scientific'managemenit before the danger point is reached.'

The Dominion has achieved reniarkable results during
the war by speediag up industry and mnore fully employing
the avallabie labor force. This continent le deetiaed to be-
corne, perbape, the. most powerful productive unit in the
world, not niainly or chiefly because of its vaet natural re-
sources but because of its trained aad educated. labor force
ably led. Because of Canada's intimate econornic relation-
ehip with the United States what has been achleved there
is of surpassing interest te our ewn people. A recent
writer-Mr. Norman Bruce in Forbes Magazine--pointe eut
that although the Republic has but six per cent. o! 'the
world's. population and only seven per cent. cf the world'a
land area ît preduces the following percentages of the total
output of essential or primary products: Gopper, 70; oùl,
66; cern, 75; cetton, 60; silver, 33; gold, 20;ý ceal, 52; iron
and steel, 40; and 85 per cent. of the world's output o!
automnobiles and motor trucks. The United States owns
and operates 40 per cent. ef the railroad mileage o! the
world; and perhaps ne other factor bas had se important a
bearing upon the position of supremacy te which, la certain
lines, it has raised itself.

In the. discussion that is now proceeding everywhere, then,
concerning the necessity for thrift let it neyer b. forgotten

that efficient production and distribution is
portant aspect of the entire pr9blexn. For E
tion means not only the economizing of capitii
effective employrnent of labor, but lowered e
tion, a larger output, and, hence, the ability
employers to keep wâges and the standard
Thrift, in a word, means not mereiy eam
maklng rnoney by the effective and loyal ce-o
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tory. When a compaay develope oas properi
there je too often a dernand that the operaton
allowed te make large profits. The public s
to admit that those who spend money in devE
deposits should b. greatly rewarded if Succcsý
tention la that the only justification for the.
tures whlch are made for exploration and deve'.
those who are successful are well repaid for thi

This paragraph, from the "Canadian Mini
March, gives a concise staternent of the rela
te the rnnag industry, It le used therein in~ c
the subjeet of royalties, but the peculiarities o
are equally worthy of consideration, when resi
sale of securities are being discussed. It le
sible to say whether an issue of mining seci
fair return te thei. lvestor, because rnnng d(
pecially ln the case of a new property le esseati
tive enterprise, and the resuits cannot be as
a substantial. investment has been made. Oni;
mning promotions are successful and returns
must repay, net only the. expense of develol
aiso of developing nprofitable enterprises, oti
ors would not touch shares of this class,

CIIARTERED AGCCOUNTANTS CONVENTION

The. 1919 convention of the Dominion Asociation, of
hartered Accountants will be held la Winnipeg la Septem- b,
ar. The. 1910 convention of the association was aise held in SE
Tinnipeg. W

Mr. John Parteii, of Winnipeg, le president this year. At
recent meeting of the Manitoba Institute the plane for the SI
>nvention were deussed. Mr. S. G. Brown, chairman of the ni
,cal publicity cemmittee, reported that a beglnlag had SE
ýen made. Commiittees of variouie kinds have boon ap- i
>lnted and a progranime prepared. t
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