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o HOCKEY, HOCKEY.—You will
AULD _ ACQUAINT:| .ce the best game of the season in
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gyne Calendar in lhg 7288-18-21
‘free With your new o Ay
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i —What was it that made the fire
“RGUEn?[;lBE(I‘Tl:-ur;l'I %’; +nd the feast vunish? -Had the
:g memunlwba was  the|™Her's daughten been unkind to
S ceedinly pretty wed- he ‘stranger?  Had she said the
B Jacob - Lowenberger| Wreng thing when he asked his
| %0 the late Jacob Low-|1uestion? ' Turn to page three and
% and Stephana Louise |2€8in the 'second week of “The
Senter of Mr. and Mrs, [Miller’s Daughter” which is being
‘Bell of Shellmouth, form-|iold in Color Cut-Outs. Thele is a
Albany, P. E. 1. were unit-|pretty paper doll to go with each
hly wedlock bly the Reﬁl. D.lday's story.
. The bride who was charm —
'wned in white georette,) pDICKIESON-NICHOLSON. — A
with silver entered the yeiy quiet wedding took place on
on the arm of her father|.he atternoon of Tuesday, Jan. 5th,
g strains  of ‘Mendelsohn’s|at the home of Mrs. D. D. Nichol-
g March. She was attended|son, Glen Valley, when her only!
giater Myrtle, whose dress daughter, Miss Christina Nicholson, |
jrpink Crepe-de-chene, trim-|way united in marriage with Mr.
fth gold. Mr. Lowenberger's|Stanley Dickieson, of Fredericton.
pAdolf acted as best man.|phe ceremony was periormed by
the signing of the register|Rey, R, H. Stavert. The bride wus|
Nora ’Sil"""“” sang “"‘}, attended by Miss Jeanette McDon-
il bymn <O Perfect Love"|a)q, teacher in the Glen Valley
prettily. The decoratlons inlschool, while the groom was sup -
tirch, and the reception giv-lportedq by J. D, Nicholson, hrother
the bridal group on theirl,¢ \he hride. After the ceremony
githe church, also the num-|\way over all sat down to a daintily
useful and beautiful gifts.|prepayed supper to which all did
they received testified to3mp1e justice. Mr. and Mrs. Nich-
opular'ty of the young couple.|q)qon win reside in Glen Valley.
beautiful 4 b;’:r‘::ge‘m;’:legh%" The Guardian joins in wishing them
#:sh:l;ed i wuz many years of happy wedded life.
g this one. of the prettiest o
g leld_inShellmouth, The ;.2 LONG LIVED FAMILY.—Mr.
gift to the bride was a|| | 08 18¢tloment;
et oy Northumberland ‘County, N. B., is
'string‘uf p;mrls. and to the (:l:“y w;ery PoOrty.In: his' 83rd year
man an onyx tie -pin. Mrs, e old gentleman is keeping up
Sriaided. 4t the organ Lln 8 the t‘amily_tmd!tlon of being long-
4ble manner, . Mr. & Mm’mved. He is one of six brothers
pherger are spending their| VIO never gave in till the eight-
Boon In Regina, and.on thelr‘leth milestone was passed. His
bivill make thelf. home on brother James who died at New-
fobm’s farm a short dls-’msue some time ago was 88 years
‘old, and Richard, another brother
0l the Price Settlement,  was 86
Iwhen he passed away. A brother
Jesse, died in Dakota at the ad-

e | vanced age of 88. Wm. Price, of
" ESE ,Hﬂlsboro, is still living at the
HE du® 02€ Of 92 and Henry, still another
AOPTON brother, is one of the old men of
Bangor, Maine, in. his 88th year.
Mrs. John Robertson, of Tabusin-
tac Bridge, is a sister and she:is
Ifast becoming a candidate for
|these octogerian homours.  The

uaran ee father of this remarkable group of
children came to the Price Settle-
Selected for quali i (ment' from Prince Edward Island
Hended fo: aa‘;!::{' }ln the long ago. Jacob says he has

Dok

lived where he is for sixty years
and would not be happy anywhere|
else on earth. A little over a year
‘ago he went through the distress
land excitement of a fire that des-
troyed the dwelling and nearly all
its contents. In a new house on the
old site he tries to reconstruct the
acenea and associations of a long
and thrifty past.

pasteurized for pur-
lyywrapped for
‘cleanliness, wé put
our name on it and
asume a moral re-
sponsibility for every
ounce of it that goes
on your table. Al-
ways look for the '
Kraft label.

New Glasgow Notes
Free

Recipe Mr. George Brown and Rev. 'W.
Book J. IMcLeod visited the City on Sat-

Write  Kraft urday.

gff:."é'f,, L. 'Owing to the severe storms nr\d

ontreal threatening weather the open a'r

% rink has been abandonded for the
present.

The Rev. E. M. and Mrs, Aitkin
have taken rooms with Mr. Blair
Andrew's,

The many friends of IMr. Art.!
emasg Moffatt will be glad to know
that he is slowly improving since
his prolonged illness.

‘Two of New Glasgow's young
men who were recent visitors to
Union Road report that Mr. Bdgar
Steveson and family who lately

moved to that vicinity are getting
along nicely in their new home.
L e iy
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The Misses Bster and Evelyn

Stevenson of Brookline N. Y. are
I spending the winter here, having
been called home on account of
(the'r mother's serious illness, but
we are glad to report that she is

Rexall
D a slowly improving.
YSPEPSIA ||| . vow ouesy son
Tablets

skillful management of ‘Mr. Cyril
Horton. The\, Women's Institute
made many improvements in the
school equipnfent this term, and
o the new signboard will be much
apprecitation by the ‘tourists next
P month. ,
fomptly relleve the worst —_— o
\ Mrs. John (Mellett is able to be
“™ of indigestion, flat- around again since her attack of
Ulence ang dyspepsia. La QGrippe.

Mlés (Musa iStevenson ‘spent the
Christmas holiday at her home

A Trial Wil J|iere
Convince You of Ouir_village blacksmith, Mr. El

bert Hill is very busy this winter.
Their Merit IMre. (Dr.) Stevenson is able to

be. around again after an attack of
bhic rheumatic fever.
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# CERTS ANE ‘Mr. & Mrs. Stewart Parkman are

00 PER BOX. being congratulated on the arrival

of a baby girl.

SOLD oNLY BY

Mr, Stirling Brown, student at
Dalhousie spent his Christmas
holidays at his home here,

Mr. Preston Campbell is doing

IMMENSE PROFIT POSSIBILITIES IN

HAMBURG 41,9 BONDS

In the year 1919 the City of Hambu
(Gerniany), floated a loan. & is loan wum
known as the Hamburg 41 % State Loan of
I9I?—Seriea B—the Bonds forming part
of thl.l l‘o.nn are the securitics which possess
possibilities of earning profits up to
32,000% on the capital amount invested
today.

Hamburg 4!, % Bonds represent a direct
ol')hgntion of the City of Hamburg just as
City of Montreal Bonds or City of Winnipeg
Bfmdn represent a direct obligation of the
City of Montreal or the City of Winnipeg:
In G?rmany. City of Hamburg Bonds are
legal investments for trust funds and savings
ban!s; in short: the prime type of security.

Canadian Municipal or City Bonds are
payable, that is, they are bought, sold and
redeemed with Canadian Money: likewise
German Municipal or City Bonds are pay-
able in German Money i.e., marks. The
Paper Mark, or what is known as such, hav-
ing no value, itunight be thought that the
Bonds which are payable in that money or
currency are also without value, 1t is not
so, however, Hamburg 4!, % Bonds are not
only worth hundreds of dollars in cold cash
today, but they will be worth much more
in the future,

We can best judge by comparison, Take
for example: City of Toronto Bonds, a $100
City of Toronto Bond today is worth
$100.00, perhaps more, in Canadian Money;
Canadian Money consists of Notes issued by
the Canadian Government: every $1.00
Note is theoretically worth $1.00 in Gold.
Supposing, however, the Canadian Govern-
ment was to print many millions of Dollar
Bills without at the same time increasing the
Gold Reserve; it is obvious that if there was
no real demand for the new Currency Notes
or Dollar Bills, there would be no means of
securing the necessary Gold Reserve—what
would 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-
ing Currency Notes without adding to Gold
Reserve is known as Inflation, i.e., the
Money becomes inflated. To return to
our supposition: ‘if this process of inflation
were continued for very long, Canadians
would soon lose all sense of the actual Gold
Value of their Currency and it would be
found necessary to measure its value with

place in Germany during the years that
followed the War. In fact, the Gold Value
of the German Mark depreciated from Jan-
uary lst, 1919, to November 29th, 1923,
to such an extent that the Mark ceased to
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
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—
in fact, the depreciation had been so great
that German Marks were traded in trillions,
one 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
MTidpal fesues retained considerable Gold
Value jp comparison,  True enough, their
Gold Value was ridiculous by comparison
with normal Gold Values (German Gov-
ernment 5% Bonds worth $238,000.00 be-
fore the Great War, could be bought for
$10.00 or lese during the latter months of
1923), but nevertheless, the great faith of
‘the bondholders that ultimately Gold Marks
would be paid where Gold Marks had been
received, kept prices up.

Prices of German Government Bonds
reached their lowest levels at the height of
the Inflation period. At that time (in the
Fall of 1923), The Investment House of C.
M. Cordasco & Company, strongly advised
Canadian investors to buy selected German
Government and Municipal Bonds.

in the Gold Value of Government securities
became incessant.

This comp tion was rily 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-

luation Gover t Bonds were to be
fevalued, that is, an agreed upon Rate of
Valuation would be made; this Rate would
apply on the normal or original Gold Values
of the various Bonds. To illustrate: 10%
Revaluation of War Loan Bonds meant 10%
of 1,000,000 Marks, each Mark worth 23.8
Cents $r 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 so many Marks
Par Value of Bonds.

The Election took place. - The Nationalist
Party which had promised 15% Revaluation
to bondholders came into power. It must
be understood that 15% Revaluation meant
that the Government would pay Bondholders
15% of the Gold Value of their holdings.
In the case of German Government 5%
Bonds aggregating 1,000,000 Marks, men-
tioned heretofore, which were worth $238,-
000.00 in 1914, 15% meant a Gold Value
of 150,000 Gold Marks, or $35,700.00.

The Revaluation Law—A few. months
after the election a Revaluation Bill was
submitted to the German Reichstag (Parlia-
ment), This Bill promised only 5% Re-
valuation and later the rate was still further
reduced to 22%. On July 15th, the Bill
was made a law and the first step in the
way of honorable settlement of her national
obligations was taken by Germany.

When it became known that only 214 %
of the Gold Value of German Government
Bonds could be expected for the present,
the market which had discounted (i.e., risen
to or reflected) a much higher figure, fell
sharply. The table below indicates the ex-
tent of the reaction:

All Quotations per

’ 1,000,000-Mark Unit
Bonds. Fall of Fall of
1928

1924
City ot
Berlin 4s .., .. ... .. $13,000.00 $ 7,500.00
Bremen 4s .. .. .. 9,000.00 4,000.00
Coblenz 48 .. .. .. 15,000.00 13,000.00
Cologne4s .. .. .. .. 18,000.00 8,500.00

The outlook at that time, h s
was one of. extreme gloom. All of
. Europe was in a chaotic condition. In-
flation had been taking place in many
countries. Confidence was at a low ebb,
The problem 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 came

the value of some Currency that was d,
i.e., worth its Face Value in Gold. During
the Great War such a currency was the
United States Dollar.

If the inflation process should continue
until 1 Canadian Dollar ($1.00) was worth
only 25 Cents ($0.25) in American Money
and conversely 1 American Dollar ($1.00)
would be worth 4 Canadian Bills ($4.00),
it can thus be seen that a City of Toronto
Bond of a Par or Face Value of $1.00 could
be bought for 25 American Dollars
($25.00).

If we will further suppose that a period of
a few years elapses between the date on
which it 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 required
only 25 American Dollars ($25.00), while
it still required 100 Canadian Dollars
($100.00) to purchase the same Bond we
will have a good idea of the situation in
German Municipal Bonds today.

When the City of Toronto calls its Bonds
for Redemption, which we suppose the City
will do at the end of the two-year period, it
is 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 issued, a great
injustice will be done them. Moreover, it
is extremely unlikely that the bondholders
would accept depreciated Paper Money in
payment of their charges on the City of
Toronto. /

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

A classical indication of the extent of the '

Depreciation 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 invelved $238,000.00
would have attracted some attention before
the War, yet in 1923, The Investment House
of C. M. Cordasco & Company, sold many
millions of Marks in German Government
Bonds for a few tens of dollars— before the
War the same transactions would have
involved millions of Dollars.

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

the Dawes-Yaung Plan .and the Financial
Ce issions;’ uncertainties were removed.
The road to future prosperity was laid open.

nfidence returned. Hope sprang anew in
the breasts of the German people. They
agreed to shoulder the Reparations burden.
The wheels of industry began to turn once
more.

Reflecting the new confidence in the
future German Government and Municipal
Bonds made spectacular rises. Many issues
jumped hundreds of dollars overnight. The
table following illustrates graphically the ex-
tent of the first great rise, and gives at the
same time an indication of the extent of the
previous declines:

Bonds. All quetations per 1,000,000-Mark Unit
Fall of 1921 Fall of 1928 Fall of1924
City of

Berlin 45 ..... $5,500.00 $ 9.00 $13,000.60
3 8,000.00 12.00 9,000.90
6,750.00 11.00 5,000.00

7,250.00 10.00 18,600.00

7,000.00 9.50 13,000.00

7,500.00 9.75 13,000.00

7,500.00 9.75 '16,000.00

7,500.00 9.25 13,000.00

7,250.00 19.00 23,000.00

tuttg: 7,500.00 12.50 15,000.00
Gov’t. War Loans 5s 5,500.00 6.00 2,800.00

At what was believed to be the top of the
rirst rise, The Investment House of C. M.
Cordasco & Company advised its clients to
sell their holdings of German Bonds and
take their profits.

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, i.e.,
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 political parties promised a careful
sonsideration of the demands of the bond-
holders. o

Revaluation Explained— When Ger-
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 forttnes 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
after the Ahnuity Payments prescribed by
the Dawes Plan and the demand for com-
pensation from the Government on account
of losses sustained through the depreciation

Dresden 4¢ .. ,. .. 13,000.00 10,000.00
Essen 45 .. .. .. .. 13,000.00 9,500.00
Frankfurt 4s .. .. 16,000.00 9,000.00
Leipsig 4% .. .. .. 13,000.00 8,500.00
Munich 4s .. .. .. .. 23,000.00 13,000.00
Stuttgart 46 .. .. .. 15,000.00 9,500.00
Government War Loans 2,800.00 700.00
A secondary reaction followed and prices
moved still lower.  Just prior to and im-

mediately ' after the Locarno Conference,

however, a vigorous recovery set in and all
issues are moving into higher ground.

During the course of the events depicted
above Hamburg 414% Bonds of 1919 fol-
lowed the course of the market. As the
Loan was issued in 1919 when 1,000,000
Marks had a Gold Value of approximately
$122,000.00 City of Hamburg 4! % Bonds
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-
tioned Unit had fallen to $6.50, and at the
time of the first rise, reached $1,500.00.
Today a 1,000,000 Marks Unit in Hamburg
41,% Bonds may be bought for as small a
sum as $420.00.

The Revaluation Law compensating hold-
ers of Hamburg 4% Bonds to the extent
of not less than 21, % of the Gcld Value

of their holdings places an approximate

.Gold Value of $3,050.00 on every 1,000,-

000 Mark Unit, or on every investment of
$420.00, made in Hamburg 4/4% Bonds
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 10%, 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
10% the profit will amount to $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
ultimately he will obtain the estimated Gold
Value of $122,000.00 for every 1,000,000
Marks Unit in City of Hamburg 45%
Bonds or for every $420.00 invested today.

Wealth of Hamburg— The present pop-

a million and a half and is steadily increas-
ing. The City of Hamburg is the greatest
seaport in Germany. The City does not
rely solely upon its commerce and shipping
for prosperity. It has its own industrial
plans such as railroad shops, ship yards, iron
and boiler works, refineries, cotton miHs,
printing and dyeing plants, and many others.

Official figures from Linglish sources state
that the shipping and trade of Hamburg has
been increasing by leaps and bounds, and
that the Government shipbuilding industry in
the past year has made great strides towards
regaining its former place. ;

The wealth of Hamburg and its citizens is
a common by-word in Germany. It has
been created, maintained and increased in
centuries.

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-
praisal of the asscts of the free city and free
state of Hamburg in paper Marks, must to-
day 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 reliable 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
4Y49% Bonds are selling far below their
intrinsic market value. Other municipal
bonds issued in 1919 are selling any-
where from $1,000.00 to $3,000.00 per
million mark unit as compared with
$420.00 for Hamburg 449 Bonds.
They are only beginning to right their
position and consequently the coming
months will undoubtedly witness sensa-
tional advances in the price of Hamburg
41,% Bonds.

The table which is appended below
makes clear the profit possibilities in City
of Hamburg 414 % Bonds. We cannot
stress too greatly the necessit; for immedi-
ate action. Present prices shown in the
table, cover every expense. Bonds are
delivered by registered and insured mail.

TABLE SHOWING FROFIT OPPORTUNITIES
in the purchase of
City of Hamburg 4, 9%,Bonds of 1919

Par Value

Estimated
Gold Value
at time Revalued Gold Values

of Present Bonds at 215 9% at 5%

Bonds Price

Were Issued Of Estimated Gold Value

100,000 Marks ' 42.00 $12,200.00 $ 305.00 $ 610.00
200,000 Marks j 84.00 24,400.00 610.00 1,220.00
300,000 Marks 126.00 36,600.00 915.00 1,830.00
400,000 Marks 168.00 48,800.00 1,220.00  2,440.00
500,000 Marks 210.00 61,000.00 1,525.00  3,050.00

1,000,000 Marks

420.00 122,000.00 3,050.00  6,100.00

2,000,000 Marks 840.00 244,000.00 6,100.00 12,200.00

5,000,000 Marks

2,100.00 610,000.00 15,250.00 30,500.00

Don’t let today’s opportunities be tomorrow 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

C. M. CORDASCO & COMPANY

FOREIGN EXCHANGE

" FOREIGN MONEY

MARCIL TRUST BUILDING—290 ST. JAMES STREET

AN

FOREIGN BONDS *~ —~ — — =1
I

MONTREAL, CANADA

f cash
I enclose herewith {nccent»d vhoune} for
money order

purchase from you of
(state amount)

$. . iciiiiiviiaiaii.. in full payment for the

Marks of City of Hamburg 4/4% Bonds (State

Loan of 1919 Series B) which.you are to forward me by registered mail,

ulation of the City of Hamburg is close !‘

SO actor Sl

splendid work in his new mill. ; : . adinia A =5 e
i A

“re Rev. W. Bruce Muir, pastor of St. Pigott, Savage Harbor, and Mr tered the P. E. 1. Hospital for a se-|Court, Hunter River, " An old gentleman said to s>me
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Rev. Johi W. afid Mrs, Tyndallinst. the co tinuing Preabyterians peached at  the ordination| 1t'fs with deep regret that we Sofnow  attendhing €0 . cuose  w.es 168, please talk a little louder, the
spent 'sundai 1;: Momm;e " o':'ﬁt &ecw:“ .m% ...".’;und;n,} of the elders who-have{learn that the infant daughter of| Mr. Guy Glover, Mt. Stewart, is{sleighs to repair and new ohes music makes such a nolse [ can’t
" (Patriot please copy) districts enjoyed a rare treat, when been eiected, namely, Mr._John B Dr_and Mre A B.Martin has enlylsiting s siater Mre Howang g bear b o




