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Surplus on Operation ............ 767,771.95
Capital and Depreciation Charges 753,498.H~

Net Surplus.........14,274.90

910,110.40
762,962.57

147,147.$3
EDWIN HANSON WILLIAM ýHANSON
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HANSON, BROS.,
BOND'DEALERS

MONI'TREAL

Are prepared to consider the
purchase of entire issues of
bonds made- by muicipalities

large or sinalli

Correapoidence Solmcted

1-IANSON BROS.,ý
164 ST. JAMES STREPT.

MON TREA L

NVESTORS are now appre-
Zciating the enormous possi-

bilities of the PULP INDIJSTRY
in Canada.
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OUR MUNICIPAL BONDS

I do flot see anything wrong In practice with theprinci-
pie of issulng municipal bonds to pay for pavlng clty
streets, but.the less it is necessary to resort to this prac-
tice the better. The matter shouid be governed by srictly
business practice. Sometimes It Is good tacties for a mati
to mortgage his house; s ometlmfis not.

The greatest difficulty is the temptation whlch municipai
bonds offer to municipal couneils to spend 'money ln this
generation, have paved streets and the political crÇdlt
that may be had by paving them, and at the same timt
maintain a low tax rate to show the people at election time.
so they wili keep his party tn office.

Most of our cities have been through just this experlence,
but they do not wake up to the true condition of th eir
municipal affairm until It'Is too late, and the city credit
bas been piedged to such an alarming extent that the
evidence of it cannot longer be kept out of the tax rate.-
Chas. A. M.

"A broken stone base is a great assurance against in-
jury from frost action. An a dded assurance against in-.
jury is the empioyment of an auphait filler which posses-
es quailes of adheslon and cohiesion sufficlent to hold the
brick in place, and yet afford a yielding quality which re-
suits In an adjustmnent and readjustment foiiowlng any ex-
pansive force. Therefore, a combination )f the two, a roll-
ed broken stone base wlth an asphaIt filler, unîtes agalnst.ý
injurlous effects in a most wonderful way."

Great Possibilities of
PULP INDUSTRY
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