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Surplus on Operation . o . 767,772.95
Capital and Depreciation Charges 7538,498.05

Net “Surpliye’ oi sy (VS 1 omd 00

OUR MUNICIPAL BONDS

I do not see anything wrong in practice with the princi-
ple of issuing municipal bonds to pay for paving city
streets, but the less it is necessary to resort to this prac-
tice the better. The matter should be' governed by srictly
business practice. Sometimes it is good tactics for a man
to mortgage his house; sometimes not.

The greatest difficulty is the temptation which municipas
bonds offer to municipal councils to spend money in this
generation, have paved streets and the political credit
that may be had by paving them, and at the same time
maintain a low tax rate to show the people at election time
so they will keep his party in office.

Most of our cities have been through just this experience,
but they do not wake up to the true condition of their
municipal affairs until it is too late, and the city credit
has been pledged 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 added assurance against in-
jury is the employment of an asphalt filler which posses-
es qualities of adhesion and cohesion sufficient to hold the
brick in place, and yet afford a yielding quality which re-
sults in an adjustment and readjustment following any ex-
pansive force. Therefore, a combination >f the two, a roll-

ed broken stone base with an asphalt filler, unites against .

injurious effects in a most wonderful way.”

MUNIGIPAL OFFIGIALS

WHEN YOU

NEED A BOND

APPLY TO

The Dominion of Canada Guarantee

and Accident Insurance Company
Head Office, TCRONTO

GUARANTEED BY THE ‘‘DOMINION."’
A STRONG CANADIAN COMPANY
WITH LARGE RESERVE FUNDS IS
SAFER, SANER AND MORE SATIS-
FACTORY IN EVERY WAY THAN
TRUSTING TO THE VARIABLE FOR.
TUNES OF PRIVATE BONDSMEN.

—THE SEGURITY OF A BOND"—

BRANCH OFFICES:

MONTREAL. HALIFAX. 8T. JOHN. OTTAWA,
WINNIPEG. CALGARY. REGINA.,
VANCOUVER.

Great Possibilities of

PULP INDUSTRY

NVESTORS are now appre-
ciating the enormous possi-
bilities of the PULP INDUSTRY

in Canada.

We now offer on the Canadian mar-
ket the 89 Preferred Stock of a large
Canadian Pulp Company. The of-
fering carries with it a BONUS OF
COMMON STOCK.

Full advance particulars
on request.

J. A. Mackay & Co.

Limited
160 St. James Street
MONTREAL




