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tobaccot trade1 anti elebr.Whent il Is recallud tha-t the
Stanida rd Ou ('4n ima tv mrianuifactuilres 2 20 gr adc s cf ke ri-

sene, naphtha, benzi~ne anti gasolene from the re.,iduumr
and makes 99 different kintis of paraffins, waxes, greasq
and candles, il will be seen how vitally important are thi
use of by-products, and the elimination of wasîes-, for ti,
success of modern industry.

In last week's offering of city of Vitraten-v.ya
bnsat a price to yiCeld investors a full per- ent., th

Îxntertt rate on securiîy issues of large Canaiidiain citie
reacwheti a new high spot. Prioar to tbis, the highies viel
<'lbtinable on new issues of our leading citties wýas r )ý pe
cent., which rate was first establisheti by the lasit flotat o
cf the G-reater Winnipeg Water District. The, city c
Moxitreal !Oan placed recently by the Bank of Monre
gav\e a return of about 6>-. per cent. A loan made a feý
mionths ago by the city of Lethbr'dge was otlered tot
public at 7» per cent., but Lethbnitige i s onc of thi
smaller cities anti would vot naturally camnod ý>o avý
able a rate a-s Moteand Wînnipeg. The, interesi, rat
on Ontario couinîy bonds bas flot risen to the high level
reached by sonie of thec large cities. Thus The Mt(PPetar
Times last wvek announceti the sale of $C6o,ocoo Esec
County 6 pecF ent. 2o-year bonds at 98.399; andiof$ ,50
Couinty of Lincoln 5 per cent. 'o-year bond> at 9-6
These were the ce paid by the bond dealcr: ;' and

obvuusly thet pflices .,ubsequenitly matie by, the deIs
thir clients wvould nol give yieldý; as high as, those rteferre,

b lewe One reasCon for the lower interest on flie <cuqj
bondi(s isý that their requtirem-ents are coip'araîively smal. 2

both of th, issues hlvre mentioneti wcre considerably les
thanl $too,0oo, whereas the City issue,; often run into. th
millions.

E-ven thle lowest of these interest rates are, deciddj
attactve.Tbr-ee or totur- years ago, aninvso wsà

te) confine hims!e'f to first-class Ontario miciii(ipail bond8 ofani mnortîgages, colid not gel mo0r, than, say, -i
cent. on the miorigages anti .41 or 5 per cent, on the muni:

cxa.The, bigher interest yieýls have beeni IxneiCi.à te
the- classes who are- oIgeIIý,( t> live on the interest ouf

Iimte caitlin caes lhr lte parties canIl <onvert
inveCst thiril fuintlýint I ie new issues. For example,
widow wlith thre- Imrcets of a $1o,ooo lite policy can noN
seeu re a yeryincomne o,' $S'o f ron city bo)nds, as aýgain>

anI 11nCOme[ Ot but $,5oo t romn the saine class of iIIvgestm
prtcurbl fojr Years;ugo. Als;o, ainy one wxith fixed capita
Invsteti >Ii bonds; fow lmaturing cain cneîtht In vteïu

menîis into new,% seuiin ield11ig betler re:uriis. flut
ot course, the mian who bas funtids lied uip in tok

bo<ughîli at p;iarpi :sar-(] qott far belowv pur
4chase p)rki, or thle mani whasý bow-interest ern

bondi(s whici dIo flot mnatur-e for some tine to com)re. Ca nk-
tae dvnogfu the. p)resentI opponrtunities; te tiehtn

extent. For thosec who can taket futl daîg of hr
tlle inrast ieldls onhibcasnvsensel
a Ily lo offsect tht, rise in the cosi of lvn.Tlhe ex,(7ptionally gooti returns on theýseL inetet 1huda
have a tendencyv t0 pr-omnotc le tift anti conomny anon
ail classes. Underi p)rceent conditions, evýery $x r,o00oo e
represents aninrest interest incomie of abult $70 Pe

y ear..Awg or Sala-ry anr if able to Put away $a(ý
ia twlemnhperioti, can the(rebyv give bi!n-seif or

selIf an increase of a doirr a month. Steady repetitin 0
thal precess soon. be on ltell uipon the irccneome oun
espeeia1ly if suIpplemente(I byV occasional increase, ý
reguIlar pay.


