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If you can make good bread from
some flours, you can make better
bread from

PURITY FLI

and more loaves to the
barrel too. Buy itand
see for yourself.

More Bread and Better Bread
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Any Ciriticism of Finance

3
{
Minister’s Action. ¢

There Is No Ground For ‘ No Other Colony of Britain

f

Could Have Done Nearly
So Well.

909000 0 a °

»O 080808

HEN Hon. W.
Minis

T. White,
ter of Finance,
floated his $45,000,000
loan recently in New
York a section of the
press criticized it very
strongly, claiming that the interest
rate was too aigh, the issuing price
too low, and the whole loan in other
respects a mistake. Against these
critics Hon. Mr. White ably defenced
himself.
Trustworthy Opinions.

The editor of The Kingston Stand-
ard about this time took the trou le
to write to some of the leading fir 2-
ciers and lmumx\l institutions in " e

wquulu‘g an opir m

s loan, and the repl 2s

received in eve r} case were extremely
flattering to Mr. White, all admitting
that the lecan was a very successful

Canadian

HON. W. T. WHITE.
Minister of Finance,
Sketch by McConnell

flotation and the money secured on
exceptionally favorable terms.

1n order that the public may be-
come seized of the facts of the case
we append below a few of the opin-
ions received by the editor of The
Kingston Standard from the great
financial authorities of the United
States:—

Canada's Credit Good.

Mr. A. Barton Hepburn, ¢x-Con-
troller of the United States, and for
vears President and now Chairman of
the Chase National Bank, with its
hugh deposits of millions, wrote as
follows:

“‘Dear Sir,—The credit of the
Canadian Government is deserved-
ly so good and it has been able to
borrow ymoney so cheaply in the
past that 1 am surprised that the
receat loan negotiated should be
criticized by the rate of interest.
Such criticisms are unwise and un-
just, and indicate an improper
knowledge of the financial situa-
tion both at home and abroad. To
begin with the credit of the Do-
minion Government is being util-
ized to a much greater extent now-
adays than has been the case here-
tofore. In connection with your
railroad development, the Domin-
ion has become the guarantor of a
very large amount of railway
bonds, and its guaranteed obliga-
tions are selling at a much higher
rate of interest than was paid upon
the loan recently negotiated here.
England could not duplicate that
loan in New York to-day; were she
to borrow, she would have to pay
a higher rate of interest. Neither
could any other European Govern-
ment. Qur investing public are
not used to -the
eign Governments,
be hard to place with the investing
public. We are accustomed to the
obligations of the Dominion and
its various Provinces, and such are
easily placed with our people who
are seeking
vestments As a matter of fact,
Canada placed her loan at the best
obtainable rate, and no other Gov-
ernment in the world could have
done better, nor as well,

“Very truly yours,
A. BARTON HEPBURN,
“Chairman.”

and they would

Very Fortunate Indeed.

Mr, J. Seibert, Jr., President and
Ldllox of The New York Commercial
and Financial Chronicle, one of the
greatest financial publications in the
wrote:

“Dear Sir,—The Canadian Gov-
ernment must be considered as
having been very fortunate in the
terms it obtained for the new $45,-
000,000 loan. The most convinec-
ing testimony that the terms were
the very best that cculd be got is
furnished by the course of prices

Street Journal,

obligations of for- !

income-producing in- |
| shells.
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for the loan. The
one-year nctes were offered to the
public at 100 and interest and are
to-day quoted at 99 13-16 @ 99
15-16, while the two-year notes
were offered at 991 and interest
and are quoted at 997 bid and
100 asked. With reference to the
new British Government issue, it
is not by any means certain that
the rate will remain permanently
at 4% per cenf. The new issue is

now quoted at a discount, and the |

Government has bound itself that |
if future issues shall be at a higher
rate the holders of the present |
issue shall have the right to ex-
change their holdings and get the
same rate.
““Very truly yours,
*J. SEIBERT, JR.,
“President and Editor,
“Com’'re’l & Financial Chronicle."”

Speaks for Itself,

Mr. Geo. F. Baker, Vice-President
of the First Nationa! DBank, New
York, writes:

“Dear Sir,—In reply to your
letter of the 14th we would call
your attention to the fact that we
were one of the issuing houses for
the $45,000,000 Dominion of Can-
ada loan recently placed in the
United States. This faet alone
would seem to answer your ques-
tions as to whether in our judg-
ment there could be any proper
criticism.

“Very truly yours,
“GEO. F. BAKER,
“Vice-Pres. First National Bank.”
Childish Talk.

W. P. Hamilton, editor of the Wall
writes as follows:

“Dear Sir,—Your letter followed
me on my summer vacation or 1
should have taken the matter up
sooner. I was surprised to see that
some of the Canadian papers were
discontented with the terms of the
$45,000,000 government loan float-
ed here. As a matter of fact,
Canada made a better bargain than
could have been expected, and has
established a successful credit here
within one-half of one per cent. of
that of Great Britain. What more
could a belligerent ask? The talk
of floating the loan at four and a
half per cent. is childish. Any-
body who knows the costs of un-
derwriting could tell these critics
that Canada would be worse off
with a failure at four and a half
per cent. than with success at five
per cent.

It would be invidious for me to
reflect upon the unpatriotic charac-
ter of these criticisms. They only
tend to embarrass inevitable future
borrowing. I gravely doubt if any
colony of the British Empire
could now make a loan on terms
as favorable. This is no time to
embarrass your Minister of Fin-
ance. I assume that criticism is
sheer ignorance and not the cheap-
est kind of party politics, although
there is an implication of the kind
which I prefer to dismiss with con-
tempt.

“You are at liberty to make any
use of this vou see fit,

“Yours sincerely,
“W. P. HAMILTON,
“Editor,
Wall Street Journal.”

MAY MAKE HEAVY
CANNON IN CANADA

Onc Practical Result of Sir Robert's

“The

Visit to Britain.

While in England Sir Robert
Borden and Sir Sam Hughes dis-
cussed with the Imperial Government
the manufacture of heavy artillery in
Canada. Since their return they have
consulted with leading Canadian
manufacturers, financiers, and trans-
portation men the possibility of es-
tablishing such an industry. At the
conference in Ottawa one hundred of
the leaders in Canadian industrial
and financial work were present.

The British War Office is prepared
to order between 2,000 and
heavy guns of different calibres in the
Dominion, delivery to be made with-
in two years, The question is
whether Canadian manufacturers
could handle the order as they have
handled the orders placed here for
The War Office requirements
were laid before the meeting by Gen-
eral Mahan, the expert who came
over with Mr. D. A, Thomas. His
proposition was that the different
parts of the guns be manufactured
in the Dominion, and the assembling
done at some central point,

The whole question was finally re-
feried to the following committee for
a report to the Government: Sir
John Gibson, Chairman; Members of
the Shell Committee, Messrs. Frederic
Nicholls (Toronto), W. D. Robb
(Grand Trunk Railway) ,Hector Mec-
Innes (Halifax), F. L. Wanklyn (C.
P. R.), Sir Lyman Jones, Sir William
Mackenzie, Senator Edwards, Mr. R.
W. Blackwell (Montreal), James
Young (Dundas), George Burn (Ot-
tawa), J. Chaplin (St. Catharines),
Mr. Miller (Canadian Vickers Com-
pany), and Mr. F. P. Jones (Mont-
real),

cnorinous
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THIS WOMAN'S
, SICKNESS

| Quickly Yielded To Lydia E.
Pinkham's Vegetable
Compound.

Baltimore, Md. - - ““I am more than

,, glad to tell what Lydia E. Pinkham’s

Vegetable Com-

pound did for me.

I suffered dreadful

pains and was very

irregular. I became

alarmed and sent for

Lydia E. Pinkham’s

Vegetable Com-

pound. I took it reg-

ularly until I was

without a cramp or

pain and felt like

another person, and

it has now been six months since 1 took

| any medicine at all. I hope my little

| note will assist you in helping other wo-

i men. I now feel perfectly well and in

the best of health.”” — Mrs. AuGust

i W. KONDNER, 1632 Hollins Street, Bal-
timore, Md.

Lydia E. Pinkham’s Vegetable Com-
pound, made from native roots and

herbs, contains no narcotic or harmful :

drugs and to-day holds the record of
| being the most successful remedy for
| female ills we know of, and thousands
of voluntary testimonials on file in the
Pinkham laboratory at Lynn, Mass.,
| seem to prove this fact.
For thirty years it has been the stand-
ard remedy for female ills, and has re-
stored the health of thousands of women

| who have been troubled with such ail- |

ments as displacements, inflammation,
| ulceration, tumors, irregularities, etc.

If you want special advice |

write to Lydia E. Pinkham Med-
icine Co., (contidential) Lynn,
Mass. Your letter will be opened,
read and answered by a woman
and held in strict confidence.
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Straight Talk

To Merchants Who Do Not

ADVERTISE

F ALL the

overy

countless millions of werchants in

line of business throughout the nniverse.
who vearly spend from hundreds np into the
dollars 1o the

Juurnals and magazines for advertising space.

thousands of various classes  of  news-

papers,
there are vet many more who do not spend a dollar

vear tor advertising in form. and many =till who

but

who do not advertize

any
forms
at all.
and partienlarly those who do not use the newspapers.
talk
Tour

do not use the newspapers, who use other

of advertising.  Fo those
i intended for,
principal reasons why these
and it is the purpose of what
m ¢f their folly in not using the colun
cal p: * to advertise their wares, and bgcome a powerin
ir respcetive communit 5
Every town cr city has its percentage of merchants who
belons to cne or the other of these four classes who do not
advertise. » The Advocats will take these four classes
Ly cne and endeavor tg convince who are doing busi-
Newce why they should their viows re-
garding adveort z, and t ut this paper.
Briefly, they are as follows:
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.ns of their

one
those
nuss in change

space - in

1. The Merchant who does not believe in
Advertising.

i nierchant vwho at
stepp

othrer did advertise
fei'ed to get the dezired results, is
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2. The Merchant who is hard to convince.

Thq merchant that
pays, usually has not
To him we say. follow
matter with the ad.
learn all the points of the game.
this class does not
from newspaper
much his
aide that amount for
The next year, ten to one, he doubles that amount.
He should feel that his businass is just as big as the man's
across the advertise, and if it should not be,
he should make it advertising.
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Newspaper Advertising.
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who is advertising
the courage
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man, get in-
The trouble

just how
He should figur=
stand for advertising
yvear's advertising, as a

does
to make the bhreak.
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lend his assistance in the guidance of the
town's afiairs. In order to bring himself up to this position
he must with his paper, The merchant
vho is content to remain in this class is a hindrance to the
welfare of any town.
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