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THESE ARE 0000 INVESTMENT8

While the present attractive returu lapon Canadian muni-

cipal debentures, say the Canada Bond Corporation, Limited,

TIoronto, may account for the increasing demand for this

class of investmelit, and it is uuquestionnbly true that the

real value of these securities is gradualiy becoming better

usderstood by Canadian investors, yet only a sinall part of

these realize that the wealth and assets of an entîne province,

city, town or other muuicipality stands back of its deben-

turcs; the intenest payments are as regulan as day and night;

the principal is always paîd when due; there is always a

market for them; they are collatenal on which banits and

other financial institutions make .liberal jeans; they are vir-

tually taxes, payable before first mortgages; they are net

subject te serious shrinkages lu value; and that failure te

pay either principal or interest upen Canadian municipal

debentures is practically unlvnewn.
Considering the rate of intenest these secunities n0W

yield, that the investmneut can be made te cover a long or

short teni of years as may be desined, and that the purchase

can be arranged iu amounts from $:zoo up, there is no in-

Vestment on the market that compares with it.

DOW FRASER TRUST COMPANY

The general balance sheet of the Dow Fraser Trust Comn-

pany for the year euded August 31st, 1914, shows assets of

$344,035.20, madle up as follows: Cash-Iu office, $ 12,708;

Bank of British North America, Vancouver, cunrent account,

$1,594.45; Bank of British North Amenîca, savings accounit,

$40,487.45; Bankers' Trust, New York, $642.60. International

Bank, San Francisce, * 1,055.45; Seattle National Bankt,

Seattle, $z,936.71 ; total cash, $58.424.66. Stock and bonds,

$42,875; first mortgages on real estate, $82,790.65; securities

deposited wîth Minister of Finance, *40,877.38; collateral

loans, $37,002.81 ; accounts receivable, $21,517.27; iuvest-

ments-Real estate (at cost), $49,676.44; furniture and fix-
tures, $ito,86o.çg

8 ; total, *344,035.20.

The liabilities are divided as fellows: To the public-

SavÎigs deposits, *207,706.79; time depesits, *7,232.37; de-

mand collections, o9,32.22, $223,971.38. To the shareholdens
-Uudvided profit, *23,883.82; less dividend, $8,320, î5.-
563.82. Capital stock-i ,o4S shares at Ol00 each, issued and

fully paid, $io4,5o0,000, $120,063.82.
A continuons audit of the ýcompany's books was made

by Messrs. Crehan, Martin and Company, chartered ac-

countants, 'who, report as follows-
(a) We verified by actual count the cash lu the office.

(b) We also verified the banit balances by vouchers and state-

ments submitted by the different baiks. (c) We examined

the stocks and bonds and found themn lu order. They are

placed on the books at actual cost, par value being greater.

(d) We examiued al- the real estate mortifages held in the

office and feund them lu order. (e) The real estate held by

thre company is placed on the books at the original cest.

<f) The cempany has deposîted with the g-overnmlent secuni-

tics te the value of *40,887.38 and a mertgage for $25,000,

.and has taken ouf g-uaraufe e bonds te the ainount cf $75,000,
inaking a total Of *140,887.38 fer the protection of their de-

positons. This, tegether wlth the cash <)n hand as at August

3 îst, makes a total Of $I199,312.o5 agalnst the savings de-
posits Of *207,70 6 -79, wlthout taking inte acceunt the other
liquid assets, namly stocks and bonds, mortgages, collater ai

jeoans and accounts receivable, totalliug $225,071-11. (g) The

iuterest earned by the mortgages on real estate has not been

taken inte account as an asset, wheneas the interest on ahl

.deposlts bas been computed and credited up te the end of

,August and éither pýid or taken into the liabilities.

The lncenPorated Acceunitants' Yenr Bok, issued by the

Cquucil of the Seciety of lncorporated Accountants and

Auditeris, is just published for 1914,15. It centains the names

Of 2,710 imembers. 0f these 2,o86 are in England and Wales,
i17 lu Scotland, 66 in Ireland, and 441 lu other British pos-

sessions and foreigu coutries. The society bas district

orgalia.tions in 13 of the leading towns of the United King-

dom, and there are aise brauch secieties of lncorporated
Mccouutants in Scotl ;jnd, Ireland, Australia, South Africa

aiUI Canada. The currnut volume extends te 538 pages, and

coains, in addition te the feregoing, the society's regula-
tiosand examination papers.

MORE EMERGENCY FENANCIAL MEASURES

The New Zealand parixament lias passed an att, i

as the Mortgages Extension Act, u>nder the provisio

which it is flot lawful for a mortgagee, without the

of the Suprerne Court of New Lealand, te foredlose sc

as the war lasts, 'and for a period flot exceedinz six i

after war has ceased. The provisions of the act also

to agreements for sale and purchase of land and to lea

land containing an optional or coinpulsory purchasing c

In Cyprus the minoratorium lias been extended te 0

13 th.
A decree, dated August 24th, authorizes the Bn

government to issue papier notes te the value of 250,000

of reis, of which 150,000 contes are te be set apart for

ing duly authorized treasury liabilîties and 100,000

for loans to banks. Ten per cent. of the weekly Ci

receipts of Rio de Janeiro and Santes are to be ear-n

for payîng off the r5o,ooo contes, while the bauk loans

be paid off by the end of '915S. The issue of a port

these notes te the value of i5o,oo cotntes of reis was a

îzed by a further decree of the samne date. 0f this ai

xeo,ooo contes are for loans te bauks and 5o,000, cot

mneeting treasury liabilîties.

SELKIRK DOCK AND THE FUTURE

The Dominion goverament marinie railway drydi

Selkirk, Manitoba, was opened last week. On that ocg

Mayor Deacon, of Winnipeg, said :-"It will take

years for the whole significance of this work of the di

ment of Lake Winnipeg navigation, which your in

Mr. Bradbury, has -s0 long advocated and champion

become entirely apparent. But seoner or later, 1 firrr

lîeve that the lower end of Lake Winnipeg will be cou

by rail wlth the Hudson Bayi Railway, aind.when thai

artery of traffic is opened in its, fullness thet 1 belie

will find. much of its shipping will be diverted from

and Wiinnipeg te the lake, and hauled te the end

laite iu a fleet of steamers far larger and finer than a,

now have plyiug these waters. It is for that day a'
those boats, as much as for the needs cf the presen
this truly magnificent structure is intended."

Mr. Bradbury, M.P. for Selkirk, said :-<We 1

magnificent heritage ini the fisheries of Lakte Winnipe

in them an industry that, with preper conservation
lake, will bc worth hundreds of thousands of dollars ai

for ail time te corne. In carryîu'g out measures of co-

tion now, we are accomplishing manch te correct sc

the awful wrongs done iu the past on Lake Winnipg

years gene by, 1 have seen, and yen have seen here

kirk, nius of from six te ton millions of fish p«er

brought off the laite, until Lake Winnipeg was ini gra'

ger of being entirely depieted. The geverument, Rie

scion, stepped in and limîted the catch te twe and c

millions of pouinds per anuum, yet so, fan had the de

cf the laite gene that we have seen the large commerc

cempanies, with aIl their equipment, fail te secure ev

quota iu a season.
"One of the prime necessities that led te the b

of this marine railway was the construction. cf th

patrel boat, wvhîch will be the largest boat on the lai

which yen saw on the way here this memng. TI

pose for which this boat ha.. been censtructed is te

spawn andi briug it inte the two large hatchenies ti

grovernment have built at Guli Harbor and on the Liti

katche,,,a1." _________

Emnerson spid genius was inothin- buýt hard wo

partly is confidence.
Texas is talklng moratorium. We always thoug

did these thiugs with a gun down there.

Edmonton wholesalers discussing their eiders

country districts, say that business is good.

The J. H. Tabor Candy Company, Lîmited, cf N~

Hat, wiIl begin manufacturiug about Nevember 2114

offilcers of the cetnpanv are r-President, W. H. Dot,

presideut, William Crawford;, treasurer and manag

recter, John H. Tabor; secretary, Bertnam F. Souct

G"eorge C. Armustronlg the above aise constitut? thi
of directors.


