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Does That Cough
Stick On

Your Lungs?

Mr. Islay MacNah, Bognor,
writes: "1 was troubled with & ter
rible eough that 1 eould mot get rid
01, and my doctor told me that I had
a nhgln toueh of brouchitis. \uthmg

I took seemed 1o give me any relief
until I got & bottle of

Dr. Wood's
Norway
Pine
Syrup

T got such relief by using it that I
would advise all those who sre subject
to bad colds or coughs to keep a hottle

of thus remedy iu their homes all the
time, '’

You don 't Mpprlmﬂnt when you buy

“Dr. Wood’s’’ us it has been & house
nold remedy for the pust 87 veurs.

Put up ouly by The T.
Liwited, Toronto, Ous,

Ont.,
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SPOT CASH

Per Bond Unit of One Million Marks

Bonds of 1915
49, Bonds of 1919
4%, Bonds of 1920
4°, Bonds of 1914
Bonds of 1919 .
Bonds of 1919 .
Bonds of 1913 ..

Bonds of 1914 ..
Bonds of 1914 ..

Bond of 1919

Two Years Ago These Bonds
W £re Sold at 5359.00

Berlin
Berlin
Berlin
Cologne
Darmstadt 49,
Essen
Frankfurt 49,

4°,

Leipzig 4%
Munich 400

Stuttgart 47,

The Investment House of
C. M. CORDASCO & COMPANY
Foreign and Municipal B

Marcil Trust Buildneg — 290 St James Stree
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88 PRINCE RUPFERT
VICTOMIA, BEBATTLE

8.5 PRINCE RUPERT
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VANTCOUVER 0
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FPASSENGER THRAINS LEAVE
EVERY WONDAY, WEDNEBDAY
EDMONTON, WIiINNIFLO,

rFRINCE
SATURDAY

nyurEm
PRINCE GrORGY

AGENCY ALL OCEAN FTEAMBMIF LiNEs

City Tichet Office, B2 Third Ave, Prince Rupert

Canadian Pacific Railway
B. C. Coast Services

Sailings from Prince Rupert

Fo Iﬂﬂﬂlh WRANGELL. JUNEAU, SAALWAY

For VANCOUVER, VICTORIA and SEATTLE
S5 PRINCESS BRATRICE

For Builedale, Bwanson Bay, East Bella Balla, Oosan Falls. Namwu, Alar
Campbeall River, and Vancouver avery Saturday 1Y am

mﬂa' for all M” Lines Pull Iinformatl e 'rom

W C ORCHMARD General Agent
Corner of ALh Biresl and Brd Avenue, Prinoe Rupert, B 0O

Fetwmary N o Rk W
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UNION STEAMSHIP COMPANY OF B.C., LTV

Sallings from Prmee Ruperi
‘or VANCOUVER, VICTORIA, Swanson Bay. and Alert Bay. Tuesas:
For VANCOUVER, VICTORIA. Alert Bay. and Bwanson Bey. Baturdes

For ANYOX, PORTY SIMPRON and Noas River Canneries, Thursday o n

For PORY S WPBON, ANYOX, ALIOE ARM. STEWART Sunday. ¥ o.n
23 2nd Aveni s i Barnsiey, Ageni Prince Mupery 80
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Fishermen’s Supplies

FISH LINES, HOOKS, ROPES, TWINES,
FISH NETTING AND TROLLING GEAR,
OIL AND RUBBER CLOTHING, GROCERIES.

Com pare Our Priges

Lipsett, Cunningham & Co. Ltd

Second Avenue and MoBride SL.

T'he standard of Purity
Jor over 160 years

This advertisement is not published or displayed by the
Liquor Control Board or by the Governmeunt ol

Sriush Columbia
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sauces, vegetables,
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poultry dressings,
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meats, and left-
overs. It makes a
world of difference.

In tins of
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.. “ - 308

A Free Cook Book
For You

Write for the copy we
have for you. I¢'s free.
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IMMENSE PROFIT POSSIBILITIES IN

HAMBURG 4'/27 BONDS

‘ln the yvear 1919 the City of Hamburg
(Germany), floated o loan. This loan was

known as the Hamburg 414 % State Loan of
1919-—Series B—the Bonds forming part
of this loan are the securities which possess
possibilities of earning profits up to

32,000% on the capital amount invested
today.

Hamburg 4!/,% Bonds represent a direct
obligation of the City of Hamburg just as
City of Montreal Bonds or City of Winnipeg
Bonds refiresent o direct obligation of the
City of Montreal or the City o Winnipeg.
In Germany. City of Hamburg Bonds are
legal investments for trust funds and savings
bank . in short: the prime type of secunty.

Canadian Municipal or City Bonds are
pl}‘nblf. that 1s thl"_\ are l;uughl. lluld and
redcmned with f.ilmdmn N‘lunf‘s': |i|\f!Wll¢
German Municipal or City Bonds are pay:
able in German Money ie. marks The
Paper Mark, or what is known as such. hav-
g no value, it mmht be thuu:.rllt that the
Bonds which are payable in that money or
currency are also without value It 1s not
s0, however, Hamburg 4! ;%0 Bonds are neot
only worth hundreds of dollars in cold cash

today, but they will be worth much more
in the future

We can best judwr hy comparison Take
tor example: City of Toronto Bonds. a $100
Lity of Bond today s worth
$100.00, perhaps more, in Canadian Money;
Canadian Money consists of Notes issued by
the Canadian Government: every 21.00
Note s theoret ally worth $1.00 in Gold.
Supposing. however, the Canadian Govern
ment was to pnnt many milhons of Dollar
Bills without at the same time ncreasing the
Lold Keserve it 1s obvious that if there was

I oronto

no real demand for the new Currency Notes
or Dollar Bills, there would be no means of
seECUriny thr necessary ()I‘Ild Rrun'e—-——-whlt
wouid happen? Simply this: those Notes or
Bills which were already in circulation would
lose some of their value since the newer
Notes would share in the theoretical dis
bursement of what was in Reserve.

Inflation Defined—The process of issu
g Currency Notes without adding to Gold
Rtﬂr\'r IS Lnuwn “ar lll!lntltin. 1.e thc
Munc\- becomes infhted. To return o
OuUr supposiiion: it this process of mftlation
were continued ftor very long. Canadians
would soon lose all sense of the actual Gold
Value of thenr Currency and it would be
found necessary to measure its value with
the value of some | urrency that was Hﬂll'ld,
Le.. worth its Face Value in Gold. Durning

the Great War such a currency was the
L;mud States Dollas

If the imflation process should continue
unl:l | ( nllddml‘. [)n“rlr 1$| ”“) was W(}l’lh
only 25 Cents (380.25) in American Money
and conversely | Amencan Dollar ($1.00)
would be worth 4 Canadian Bills ($4.00),
it can thus be seen that a (‘I't}' of Toronto
Bond of a Par or Face Value of $1.00 could

be bought for 25 Amencan Dollars
($25.00)

If we will turther suppose that a period of
a few vears elapses bhetween the date on
which 1t would take 100 American Dollars
($100.00) as well as 100 Canadian Dollars
($100.00) to buy a $100 City of Toronto
Bond. and the date on which it requlrrd
only 25 Amencan Dollars ($25.00), while
it stll rctmncd 100 Canadian Du“an
($100.00) to purchase the same Bond we
will have a good idea of the situation n
German Municipal Bonds today.

When the City of Toronto calls its Bonds

|

i
1

{
|
|

place in Germany during the years that
followed the War.
of the German Mark depreciated from Jan-
uary let, 1919, 10 November 29th, 1923,
to’ such an extent that the Mark censed teo
function as a Currency and it was necessary
to introduce a new Currency.

New German Money—The new monet-
ary unit is known as the Reichsmark or more
commonly the Mark (this sameness of name
has led to endless confusion), and it has
today a Gold Value of 23.8 cents as had
the old Mark prior to the War.

At the beginning of 1919, 1,000,000
Marks in German Currency had an approx-
imate Gold Value of $122,000.00, just

In fact, the Gold Value Valuation would be made; this Rate would

. in the Gold Value of Government securities
| became Incessant,

|
{

prior to the adoption of the new monetary |

unit in November, 1923, the Gold Value
of 1,000,000 Marks in German Currency

was an infinitesimal fraction of a Cent— tioned heretofore, which were worth $238.-

in fact, the depreciation had been so great
that German Marks were traded in trillions.
ene trillion (1,000,000,000.000) Marks
having a Gold Value of about 24 Cents.

In spite of the tremendous decrease in
the Gold Value of German Currency, Ger-
man Government Bonds, State, Federal and

Municipal issues retained considerable Gold | reduced to 215 %.
True enough, their | was made a law and the

way of honorable settlement of her national |

Value in comparison.
Gold Value was ridiculous by comparison

!

This compensation was necessarily partial.
The Government could not afford to re-
sume service on the full Gold Value of
German Bonds. The measure of compen-
sation, accordingly, took the form of Re-
valuation Government Bonds were to be
revalued, that is, an agreed upon Rate of

apply on the normal or original Gold Values
of the various Bonds. To illustrate: 10%
Revaluation of War LLoan Bonds meant 10%
of 1,000,000 Marks, *each Mark worth 23.8
Cents or 10% of the total $238.000.00
which would be $23,800.00—in Germany,
of course, the Revaluation was expressed in

so many Gold Marks for se many Marks
Par Value of Bonds.

The Election took place. The Nationalist
Party which had promised 1 5% Revaluation
to bondholders came into power. [t must
be understood that 157, Revaluation meant
that the Government would pay Bondholders
15% of the Gold Value of their holdings.
In the case of German Government

Bonds aggregating 1,000,000 Marks, men-

000.00 in 1914, 15% meant a Gold Value

Cof 150,000 Gold Marks, or $35.700.00.

with normal Gold Values (German Gov- |
ernment 5% Bondes worth $238.000.00 be- |

tore the Great War, could be bought for | withe Chokik Nhihes i Liasatne S anni iy

$10.00 or less during the latter months of
1923), but nevertheless, the great faith of
the bondholders that ulimately Gold Marks
would be paid where Gold Marks had been
received, kept prices up.

Irices of German Government

reached their lowest levels at the height of

 sharply.

T he Revaluation Law— A few months
after the election a Revaluation Bill was

submitted to the German Reichstag (Parlia- |

. Ing.

ment). This Bill promised only 5% Re-
valuation and later the rate was still further

On July |5th, the Bill
first step in the

obligations was taken by Germany.
When it became known that only 215 %

Bonds could be expected for the present
the market which had discounted (i.e., risen
to or reflected) a much higher figure, fell

 tent of the reaction:

Bonds

the Inflation period. At that time (in the |
- City of

Fall of 1923), The Investment House of C.
M. Cordasco & Company, strongly advised
Lanadian investors to buy selected German
(overnment and Municipal Bonds.

The outlook at that time, however, ;

was one of extreme gloom.

Europe was in a chaotic condition. In-

flation had been taking place in many |

countries. Confidence was at a low ebb,
T'he probiem of reparations was hang-

ing fire over the heads of the German

people. Many lost faith in the ultimate
recovery of Europe to anything ap-
proaching pre-war conditions.
The Dawes-Young Plan— Then
the Dawes-Young Plan and the Financial
Lommussions; uncertainties were removed.
T'he road to future prosperity was laid open.
Contidence returned. Hope sprang anew in
the breasts of the German people. They
agreed to shoulder the Reparations burden.

['he wheels of industry began to turmn once
more

tuture German Government and Municipal
Bonds made spectacular rises. Many issues
jumped hundreds of dollars overnight.
table following illustrates graphically the ex-

same time an indication of the extent of the
previous declines:

Hoends.
City of

Berlin 44
Bremen 4s . ...
Coblenz 4s ...
Cologne 48 . ..
Dresden 4s ...
Essem 45 ..
Frankfurt 45

All gquetations per 1000000 - Mark I'nit
Fall of 1921 Fall of 1028 Fall ofivzd

8,000.00
6,750.00
7,250.00
7,000.00
7,500.00

7,500.00

1200 9.900.00
11.00 500000
10.00 18,000.00
9.50
9.75
8.75

came

The |

$5,500.00 § 9.00 §13,000.00

13,000.00
13,000.00
16,000.00

All of |

All Quotations per
1,0OO 000-Mark | nit
Fall ot Fall of

Iwes Iwih

Bonds.

Berlin 4¢ .. .. .. .. $13,000.00 § 7,500.00
Bremen 4s .. 900000 4.000.00
Coblenz 4s .. 15,000.00 13.900.00
Cologne ds .. .. .. .. 1800000 850000
Dresden 4 .. .. .. 13.000.00
Essen 46 . .. .. .. 1300000
Frankfurt 4 .. .. 16,000.00
Leipsig 4798 .. .. .. 13,000.00
Munich 45 . .. .. .. Z23,000.00
Stuttgart 4s .. .. .. 1500000
Government War Loans 5+ 2.800.00 700.00

A secondary reaction followed and prices
moved still lower. Just prior to and m-

mediately after the locarmno Conference,

however, a vigorous recovery set in and all

9,500.00
9.000.00

13,000.00

issues are moving into higher ground

' During the course of the events depicted |
above Hamburg 4'5,% Bonds of 1919 fol-

lowed the course of the market. As the
l.oan was issued in 1919 when 1,000,000

- Marks had a Gold Value of approximately
- $122.000.00 City of Hamburg 41, % Bonds

Reflecing the new confidence in the |

aggregating (i.e., denominations making up)
a Unit of 1,000,000 Marks had a Gold

- Value of approximately $122.000.00. In

the Fall of 1923, however, the aforemen-
toned Unit had fallen to $6.50, and at the

" time of the first rise, reached $1.500.00.

tent of the furst great rise, and gives at the |

Taday a 1,000,000 Marks Unit in Hamburg

- 4145% Bonds may be bought for as small a

sum as $4.20.00.

The Revaluation Law compensating hold-
ers of Hamburg 4/3,% Bonds to the extent
of not less than 12',% of the Gold Value

- of their holdings places an approximate
" Gold Value of $3.050.00 on every 1,000 -

TABLE SHOWING PROFIT OPPORTUNITIES
in the purchase of

5% | ultimately he will obtain the estimated Gold
- Vatue of $122.000.00 for every 1,000,000

- Marks Unit m

The table below indicates the ex- |

' a common by-word in Germany.
 been created. maintained and increased in
- centuries.

8,500.00
9,500.00

000 Mark Unit, or on every mvestment of
$420.00, made in Hamburg 4, % Bends
today. Every $420.00 invested today can,
therefore, earn a profit of $2,630.00, and
this is only the first step. &

Many Cities in Germany are reported to
have made an initial Revaluation of their

Bonds at as much as 107, 15% and even
| 25%.

We believe that the City of Ham-

burg will “increase the rate of Revaluation
to 5% before long. The financial condition

of the Municipal Government has shown

great improvement during the past months,

When the City of Hamburg increases the
Revaluation rate applying on the estimated
Gold Value of these Bonds—approximately
$122,000.00 per 1,000,000 Mark Unit,
every $420.00 invested today will earn a
profit of $5.680.00 at 5% Revaluation; at
109 the profit will amount te $11,360.00
for every $420.00 invested today.

We believe that eventually, City of Ham-

burg Bonds will be Redeemed at their nor-
' mal Gold Value or

100%. and the far-
sighted investor can accordingly expect that

City of Hamburg 4145 %
Bonds or for every $420.00 invested today.

Wealth of Hamburg— The present pops
ulation of the City of Hamburg is close to
a million and a half and is steadily increas-
The City of Hamburg is the greatest
scaport in Germany. The City does not
rely solely upon its commerce and shippt
for prospenty. It has its own industn
plans such as railrond shops, ship yards, iron
and boiler works, refineries, cottop mills,

- printing and dyeing plants, and many others.

. Ofhicial higures from English sources state

that the shuipping and trade of Hamburg has

' been increasing by leaps and bounds, and

that the Government shipbuilding industry in
the past vear has made great strides towards
regaining its former place.

The wealth of Hamburg and its citiz‘cmh.i:
t

Immovable assets maintain a high stand-
ard of value whether expressed in Marks,

Dollars, or any other currency. In fact, the

largest portion of its wealth having been

created in gold value, the proportionate ap-

10,000.00

praisal of the assets of the free city and free
state of Hamburg in paper Marks, must to-
dav be infinitely higher than the total debt.

The foregoing information concerning

the City of Hamburg whose 414 % Bonds
we now offer to our clients has been gath-

ered from rehable sources. Reports from

our own correspondents abroad inform us

 that there is practically no unemployment

in the city at the present time and it may

be called one of the most highly develop-
ed industrial municipalities of Germany.

Apart from the foregoing considera-
tions we are of the opinion that Hamburg
41,9, Bonds are selling far below their
intrinsic market value. Other municipal
bonds issued in 1919 are seliing any-

- where from $1,000.00 to $3,000.00 per

. $420.00 for

million mark unit as compared with

Hamburg 4'49% Bondas.

They are only beginning to right th_-'r

position and consequently the coming

-months. will undoubtedly witness senea-

tional advances in the price of Hamburg
4159, Bonds.

The table which is appended below
makes clear the profit possibilities in City
of Hamburg 4',% Bonds. We cannot
stress too greatly the necessity for immedi-
ate action.
table, cover every expense. Bonds are

delivered by registered and insured mail.

Present prices sRown in the

City of Hamburg 4!, 9 Bonds of 1919
Estimated
Gold Value
at time Revalued Cold Values
Present Bonds at 215 % at 5%

Price Were Issued Of Estimated Gold Value
$12,20000 $ 30500 $ 61000

Leipsig 4! o8
Munich 4 ... 7.250.00
Stuttgart 4s .. 7,50000 12.50 15,000.00
Gov't. War Loans 5s 550000 6.00 2.800.00 Par Value

At what was believed to be the top of the of
first nise, The Investment House of C. M. Bonds
Cordasco & Company advised its clients to 100.000 Marks ....

9.25
19.00

7,500.00 13,000.00

23,000.00

for Redemption, which we suppose the City
will do at the end ol the two-year period, it
s obvious that if the bond holders are offer-
ed Canadian Dollars that are worth only
one-quarter ('4) of their Face Value in
Gold when the Bonds were 1ssued, a great
injustice will be done them. Moreover, it
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s extremely unlikely that the bondholders
would accept depreciated Paper Money n
payment of their charges on the City of
T oronto.

Situation in Germany—"That is just what
happened in Germany atter the Great War
Wealth invested in Government and Muni-
cipal securities was literally wiped almost
out of existence by the Intlation of German
Money. Our example of a City of Toronte
Bond that supposedly loses three-quarters
(%) of its Face Gold Value is almost
fcrcical N comparison with the losses In
Gold Values which took place in German
Government and Municipal Bonds.

A classical indication of the extent of the
Depreciatiof in Gold Values resultant upon
the Inflation of German Money is furnished
by the fact that 1000-Mark Bonds were
never traded in alone: Bonds were dealt in
that aggregated millions of Marks, A Bond
transaction that involved $238.000.00
would have attracted some attention before
the War, vet in 1923, The Investment House
of C. M. Cordasco & Company, sold many
milliom of Mlll’kn In Gemlﬂll Guvr‘rn[ncnt
Bonds for a few tens of dollars— befofe the
War the same transactions would have
involved millions of Dollars.

@ he greatest example of Currency Infla-
tion that the world has ever known, took

sell therr holdings of German Bonds and

take their prolits.
During the months that followed prices of

German Government Bonds held steady |
around their recently reached levels. At that |
time the pressure of the Bondholders on the |

Government to have service resumed. ie..
payment of principal and interest (which
had been temporarily suspended). on Fed-

eral, State and Municipal Bonds, began to |

be felt.

An election was only a few months off.
Both pulllit'al parties pr(nnmcd &

sonsideration of the demands of the bond-
holders.

200,000 Marks

300,000 Marks

400,000 Marks
500,000 Marks
1,000,000 Marks

2,000,000 Marks
5,000,000 Marks .....

careful |

Revaluation Explained— When GCer é

many had accepted the terms of the Dawes
Plan, there was no provision made for the
redemption of her own Government, State
and Municipal obligations—-thousands upon
thousands had lost their fortunes during the
Inflation period; their Bonds had become
well-nigh worthless. The recovery of Ger-
man industry and finance from the date of
the acceptance of the Dawes Plan was so
rapid, however, that her nationals perceived
that there would be a surplus remaining
atter the Annuity Payments prescribed by
the Dawes Plan and the demand for com-
pensation from the Government on account

of losses sustained through the depreciation
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24,400.00
36,600.00

48,800.00

61,000.00

122,000.00

244,000.00
610,000.00

1,220.00
1,525.00
3,050.00
6,100.00
15,250.00

Don’t let today’s opportunities be tomerrow s regrets. Send your order
in now, and watch the Foreign Exchange Bulletin ( sent, without charge,

to our clients) for future developments.

THE INVESTMENT HOUSE OF

610.00 1,220.00
91500  1,830.00
2,440.00
3,050.00
6,100.00
12,200.00
30,500.00

C. M. CORDASCO & COMPANY

FOREIGN MONEY

FOREIGN EXCHANGE

MARCILL TRUST BUILDING- 290 ST. JAMES STREET

purchase from you of

MONTREAL, CANADA

cash

accepted cheque
money order

FOREIGN BONDS " ~ — ™™

n {ull payment for the

Marks of City of Hamburg 44,% Bonds (State

(state ameunt)

« % & 82 5 0 0 B AAS
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Loen of 1919 Series B) which you are o forward me by registered mail.
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"ed down, ‘for a few months. The Skeena Their output is sold principally | Giggey mill at Kitsumkalum, Smithers. Prices in prairie and|Ocean Falls, which has a daily out the year,
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‘Test of Legality of Method of Ex- troubled with a coated tongue, and [}
; nort Shioment is Being had a bad taste in my mouth every

Why Not Use the Best When it is the Cheapest? Made Today meriiag.
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Slamnless Forks, per L W N S o [ SRS $5.25 the  proceeded wilh tunder  the urn
Slamless '\lll\l*- gHalri anleed l||!i|l|\ e hall llil/i. “-75 tsvorve'r'nnmeontd I.n;nn;* el agamst|

i, 00 [l o V| at West of England Store

|I|-ill'-' gl II' =t rnne Lporatlon, .U whieh <« SOy on

Lemaire dayv and night glasses e .. 92000 [Hlioday it was cagredd by counsel
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- A MODERN OPTICAL DEPARTMENT Bhuo .”!”l"“.’ \1\--11.7l L tuhwn as s — |
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Hrom the provinee by the foreign| troubles disappeared.’’ A grand clean-up al a big price cut to make room for new Spring Arrival.
purehaser. The charge 1= thal For 32 years Laxa Liver Pills have
egal sale. o this manner | been put up only by The T. Milbura

¢ of the American Ce, Limited, Torouto, Ont.
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