tine Reppbllo granted ity banis thitt¥ dngy’ ﬁ“’h
meeting thelr obligations; and extended ths morhtsr:
fum until the C rsion Office shi the

F' NA"E'AL P [ % exchange of gold for paper. Later the obligation of
5 : the Conversion Office to exchange gold for paper was
suspended until further notice, thus ‘automatically

d extending the moratorium. The banks were author-

ized to pay only twenty per cent., at any one time, of
deposits due any.creditor. Even then good reason

Bre.king Of lnternational l‘ink’ Of had to be shown that the withdrawal was necessary.

This should be borne in mind. in connection with Can-

lnd“'trywbyldw‘; élmo’t Paraly,ed ndn'!ssﬂ::ncl; pssnion, which will bg discussed later.
orid o ommerce

The United States did not declare a moratorium, it is
MECHANICAL UNITY BROKEN

true, but the banks agreed to refrain from demanding
Lombard Street Was Strong—Within Few Months

the payment of call loans on stock exchavnge collateral
as long as the cxchanges were closed. This may be
United Kingdom Able to Abolish Moratorium
Decree—Other Countries Less For-

regarded as an application, in part at least, of the mo-
tunate, However.

| ratorium principle.

At the outbreak of the war Mr. Lloyd George, Chan-
cellor of the Exchequer, lost no time in assembling
a committee of the ablest financiers of England to
advise the Government concerning the adoption of |
For several weeks prior |

The Honorable David Lloyd George, Chancellor of |

¥ proper financial measures.
the British Exchequer, has declared that the silver | . . eak of hostilities the atmosphere of the

Continent was electrical, and foreboded a great fin-
Undoubtedly the bankers of Berlin

bullet will determine the outcome of the war, and re-
marked that “while our enemies may spare the first |
hundred million as well as ourselves, they cannot
Undoubtedly the finan-

ancial storm.
and Paris had received information from their re-
Bpare thei last hundred.” spective Governments that war was not only a pos-
cial resources of the Allies. and, in the ldst analysis sibility, but a probability: and they immediately be-

of the British Empire, will be a big factor in deter-

gan to sacrifice securities on the London and New
LT R TE e L British helders of American stocks |
Professor W. W. Swanson, Associate Professor of

on, has

York Exchanges.
and bonds also began to prepare for the struggle

Political Science in Queen’s University, King: | by selling large amounts of securities in America. At

written a very interesting pamphlet on "The Financial the beginning of this movement Paris was consider-

|
Power of the Empire.” He divides it into four chap- AUIY. fdehted o Landol: Vut, Baglish balances in‘E
ters, dealing respectively with (1) “Lombard Street| , = . =~ - ted by a heavy selling move- |
and the Warss (21 “The Financldl Resoirces anil the, 4 eourities un the Tondon market, directed |
Investment Power of the Nations Involved in War from Paris London. therefore, was obliged to Ship"
(&) “Great  Dritains - Commercial - and - Andustrial b which, however, the outbreak of |
Str th”; and «4) “"Canada’s Financial Position and

war put an end,

the War As has been said. the declaration of war demoral-

is publishin

The Journal of Commerce the Pamphe=" . iie stock exchangss of Buross anid AmeHch

of which follows:—

let in a series of articles, the [ Continental banks, as far as possible. withdrew their

balances from London. FEnglish creditors were press- |

; |
| ing American debtors for payvment, with the result

that bills of exchange drawn on London sold at un-

Lombard Strect and the War.

| precedentedly high figures in New York. Indeed.

exchange soared high above the gold export point, and ‘I

is a mere platitude to say that the world of to-

there were heavy shipmen of the yellow metal (o]
is linked together by almost inextricable bonds of

Europe. England’'s very financial strength proved

industry, commerce and finance. >vertheless, the

an embarrassment to neutral nations who were in-

full meaning of this fact was not or understood

debted to her At the outbreak of war the United
0,000,000 to the United King-

dom, for which it was impossible to make immediate

before the outhreak of the great world-war in August

States owed about
The breakdown of international credit

of last yvear.

T ce. =0 long predivted as ¢ inevitable result , " !
and finance. long predivted the inevita payment in gold. Thiz debt, it may be noted in

of @ war invol ions. almost paralysed

passing, has been made gowd since by the sllipmmu’

he industria! : of the whole world. .
the industria to England of American commaodities, such as cotton,
v ork nd Berlin had formed a

St wheat. oil. etc.. and by heavy purchases of war sup-
lia. cach being keenly sensitive |

series of f

plies in the Republic vn Iinglish account.

to changes in the economic and financial conditions in . |
Lombard Street. the greatest financial centre in|

|
the other c res. More than that, many of the

i e world, weathered the storm successfully and |
great banking houses in these financial markets were ‘! rid 3

. broved how enormousiy strong is the English finan-

international in character, r

)t only controlling inter- N
cial system On July 30 the Bank of England's

pital, but being managed by directors who |
- iisco ‘ate was increased from three per cent.
represented almost every important European nation,  diS¢ount rate wa reay I cent. to

N 3  per cent., and dn the next day to eight ) 3
The great ban four per cent n n the ne 3 ) g per cent

g houses in these cities were Anglo-

E ) us it reache * ungrec
German, Ang rench, or Anglo-American. In alON August 1 it reached the unprecedented figure ot

ten per cent. On August 2 the moratorium on bills

word, there was a system of interlocking directorates

of exchange. to which we h

i £ e referred, was dec 3
which harmonized the economic and financial inter- A declared;

ests of the principal investing nations of the world, " the following day a bill for a general moratorium |
i i asse: *arlia nt.
Gigantic corporations in London, I’aris, Berlin and K PaSS¢ d Parliamer

New York welcomed shareholders and accepted their A the close of August 1. before a single shot had

S 1. and before there he o1 destrieti
money, no matter from what quarter of the world been fired. and before there had been any destruction

ihey came, with absolute disregard for diplomatic of property by hostile armies, the whole world-wide
fabric of international credit and finance had vanish-

ed. The London Stock

alliances and the world groupings of the great powers.

Bills of exchange drawn on London provided an in- xchange had been closed,

ernational currency for the whole world, and Lon- 2N the discount market was demoralised; the ac-
don itself was the pivotal point around which the: cePtance houses were unable to obtain the necessary
far-flung commerce of the nations centred. funds to cover bills of exchange as they became

Nationalism in itself was no bar to co-operation in due: and the liquid assets of the joint stock hanksﬁ—;
business on the one hand, or intense competition on that is their stock exchange and money market Inans‘
the other. English, French, Germans and Russians ' —’¢¢ame unreliable as reserves just at the moment '
worked in harmony behind the high protective tariffs when depositors were beginning to withdraw their |
of Russia, Mexico, the Argentine, Brazil and China. | funds. Commerce throughout the world was at a
British capital was invested in Germany, and German | Standstill: everyone began to hoard gold; and the
French and German Bank of England’s resources were put under terrific
It was at this moment that David Lloyd

capital in British Colonies.
capitalists competed in Russia and Turkey.
very moment that war was declared British arma- | George surrounded by a group of eminent financiers
ment firms were constructing battleships for Tur- | decided upon decisive action.  The Governmant gdar-
key, and German officers were reorganizing the Sick | anteed the Bank of England against any loss it might
Man's military forces. These facts are obvious now, | \"CUr by discounting bills of exchange which had
been accepted before August 4.  In addition, the Gov-
ernment determined to come to the support of the

At the | pressure.

it is true, yet they were really not part of the every- |
day thinking of the masses of the people. It required |
the shock of war, which suddenly destroyed the great ' financial institutions of the nation by issuing a legal
edifice of world-wide commerce and finance, to prove | !¢"der paper currency in denominations of one pound
the truth of Norman Angell's contention that the eco- | 3nd ten shillings respectively.  This issue of paper
nomic interests of the nations are one. money was limited to an amount equal to twenty
Six or seven months ago the world had achieved | PeT €ent. of the deposits in the banks of the United
at least a mechanical unity. The merchant in New Kingdom—that is, to a maximum of £200,000,000. On
York or Pekin could telegraph money or messages any advances of this paper currency that might be
in a moment to any part of the globe. Almost at made to the banks, the Government charged 5 per
any time, on any day, one could buy transportation C€Nt- interest.
to any. part of the civilized wotld. Year after ),car"rl‘slr)l‘ed confidence in the London finanecial market;
with but slight interruptions, this process had hoen‘and placed the Government in a position te turn to
going forward; and year after year the boundaries of | Becount the wonderful money power uf the United
what we call civilization were being extended. Then, | Kingdom.
with paralysinz suddenness, this artificial structure| Talleyrand once cynically remarked that speech
of commerce, trade and finance was submerged as | was given to man in order that he might conceal his
completely as Herculaneum was blotted out by the | thoughts; and perhaps the reader may conclude that |
ashes of Vesuvious. imoal financial articles hear out this saying. We
Almost in a day the exchanges of the world closed | Shall. however, attempt to escape this chargs, and
their doors.
saleable the currencies of the nations ceased to be|Volved in the above measures.
interchangeable. Every belligerent power, with lhn"‘ The chief difficulty in London at the outbreak of
exception of the United Kingdom, and many neutral | war was found in preserving intact the finaneial
nations, suspended gold payments, Then followed | mechanism of Lombard Street. The smooth working
the declaration of moratoria almost everywhere—ex- | cf the financial machinery in this market is vital not
cept in Germany—of varying scope and degree. While | only te London and the United Kingdom, but to the
Germany did not declare a moratorium it adopted de- | whole world. It is chiefly through the London money
vices for postponing the payment of debts, which’ market that the world's trade and commesce is fin-
amounted practically to the same thing. ‘Within a | anced. By means of hills of exchange drawn upen
few months, however, the United Kingdom was able | London, graln, manufactured goods, metals, coal, oil,
to abolish its moratorium decree, the first declared | rubber and other articles required by cfvilized and un-
in its history. France has gradually and steadily | civilized man, are corried over the seven seas to
lessened the restrictions on the collection of dehlsi[helr ultimate destination, and to the fina) consumer.
imposed at the outbreak of war. In most other | Now, the sellers of these goods cannot, as a rule,
gountnes, however—in Europe, in South America, | wait for the money due them until dealers finally
and in the East—moratoria have been extended elther} realize upon their purchases. The London money
in their first form or modified in greater or less de- | market—that is, the banks, the bill brokers and the

These measures almost immediately

At the moment securities ceased to be | ©XPlain more clearly and precisely what was in-

VS,
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PAID.UP OAPITAL, $4366,60656  RESERVE FUND, $©,017,38883, - -

Sevengy-Ninth Annual Report and Balance Sheet

o

REPORT OF THE DIRECTORS OF THE BANK OF BRITISH NORTH AMERT.
A, PRESENTED TO THE PROFRIETORS AT THEIR -NINTH
YEARLY GENERAL MEETING, ON TUESDAY, MARCH 2nd, 1915,

The Cou_rt of ‘Directors submit the accompanying Balante Sheet to 30th November last. P
It will be seen that the profits for the Year, including $108,437.55 brought forward from 29th

November, 1913, amount to $645,014.27 of which $194,666.66 was appropriated to a dividend
paid last October, leaving a balance of $450,347.61 out of which the Directors propose to declare
a Dividend of 40s per Shate, payable, less Income Tax, on 3rd April next, leaving a balance of
$167,081.69 to be carried forward.

The above Dividend will make a distribution of 8 per cent for the year.

The Dividend Warrants will be remitted to the Proprietors on the 1st April next. o
|)u]‘ing the year that closed 30th November last, Branches were opened at Bromhead, Sask,, 4
and Prince George, B.C., a Branch was closed at Paynton, Sask., and a Sub-Branch at Upper ¥

Lonsdale Avenue, North Vancouver, B.C.

The following appropriations from the Profit and Loss Account have been made for the

benefit of the Staff :—

to

the

To the Officers’ Widows and Orphans Fund. $7,862.77 2
£ “ Pension Fund.. .. .. .. .. 52509.83 o
v ‘e Life Insurance Fund. .. .. 2920.00

These amounts are for the whole year and include those already set forth in the Statement
30th May, 1914.

I)unuti_ons amounting to $24,333.33 have been made to the Canadian Patriotic Fund and
(‘anadian Red Cross Society. )

London, 18th February, 1915.

General Statement of Liabilities and Assets
as on 30th November, 1914

LIABILITIES.
N
Capital .000 Shaves of £50 each fully paid .. .. .. .. .. $4.866,666.66 .
Regerve Fund: v s v oo Yo g s o5 v, § 5 8 8 20 505 55 et o o o 3,017,333.33
Dividends Declared and Unpaid.. .. .. 4,931.85

Profit and Loss Account—
Balance brought forward from 29th November ,1913
Dividend paid April, 1914 .. .. .. o

303.104.2
194,666

108,437.55

Net Profit for the year ending this dat fter deducting
all current charges and providi for bad and
doubtful debts. . S ¥ 536,576.7

645,014
194.666.66

150,347 .61

Dividend. paid October, 1914..

Deduct:
Transferred to Bank Premises Account 5id
Transferred to Officers’ Widows and Orphans

Fund. . .o oes . NIy TR
Transferred to Officers’ Life Insurance Fund
Transferred to Officers’ Pension IFund
Canadian Patriotic Fund and Co

Cross Soclety .. ..

dian Red

Balance available for April Dividend
Notes of the Bank in Circulation .. .. .. . ¢
Deposits not Bearing Interest

Deposits aring Interest. including Interest a ued to date

Balances due to other Banks in Canada W N e W e e

Dalances due to Banks and Bunking Cuorrespondents in - the
United Kingdom and IForeign Countr

Bills Payable oW me R e A %
Acceptances under Letters of Credit.. .. .. ..
Liabilities and Accounts not included in the For
Liability on Endorsements

going

“»

61-4,663.23

Liability under Guarantee in respect of the Sovere gn
of Canada.. o 300,000 00
260,604,993 . 20

ASSETS.

Current Coin and Bullion .. .. .. .. .. .. ..., .. .. .. .. 83.083.877.86
Dominion Notes .87
Notes of other Banks
Cheques on other Banks .. .. .. s Dew
Balances due by other Banks in Canada e g 3 s
Balances due by Banks and Banking Correspondents else-

where than in Canada ® s v, W 6 W G R B e
Dominion and Provincial Government Securitics rot exceed-

ing Market Value .. .. s 2.992.°70

Canadian Municipal Securities and British, Forcign and
Colonial Public Securities other than Canadian-——(includ-
ing Exchequer Bonds £310.300, at Cost, and amount paid
o/a Allotment, £100,000 War Loan) s

Railway and other Bonds .. U SR S s

Call and Short Loans in . Canada on Bonds, Debentures
and Stocks .. .. .. .. .. .. .. .. ..

Call and Short Loans elsewhere than in (

Other Current Loans and Discounts in C
of Interest)

Other Current Loans and Discounts elsewhere than in
Canada (less Rebate of Interest)

Liabilities of Customers under Lette

1.593.131.13
98.615.15

13 1 U
ada (less Rebate

s of Credit as per contra

Real Estate other than Bank I'remises .. .. .. .. 3.
Overdue Debts (estimated Loss provided for) .. s Wy B 210,588
Bank premises at not more than ¢ . Less amounts written off 2,184,139,

Deposit with the Canadian Minister of Finance for the
purposes of the Circulation Fund-

Dominion of Canada 3% per cent. Bonds, £250.000, at 98. 1.192 33
Cash, 5s w7 55 e B5 8 G o ;i

$1,424,581.41
Deposit in Central Gold Reserves .

500,000.00
Other Assets and Accounts not included in the Foregoing .. 340,721.56
Stock Exchange Securities have heen valued
at or under the prices of 27th July, 1911
w $60,604,993.30

H. B. MACKENZIE, General Manager. E. A. HOARE, J. H. BRODIE, Directors.
We have examined the above Balance Sheet with the Books in London, and the Cer-
tified Returns from the Branches and we report to the Shareholders that we have
obtained all the information and explanations we have required and that in our opinion,
the transactions of the Bank which have come under our notice have been within the
powers of the Bank. As required by Section 56, Clause 19, of the Bank Act of Canada,
we visited the Chief Office (Montreal) of the Bank, and checked the cash and verified
the securities and found that they agreed with the entries in the books of the Bank with
regard thereto. We further rcport that, in our opinion, the above Balance Sheet is
properly drawn up 80 as to exhibit a true and correct view of the state of the Bank's
affairs according to the best of our information and the explanations given to us and as
shown by the books and returns.
N. E. WATERHOUSE, FRANK 8. PRICE, Auditors.
Members of the firm of Pricc Waterhouse & Co.,
London, 18th February, 1915. Chartered Accountants,

L

S

gree. | acceptance houses—provides the capital necessary to
Neutral nations as well as belligerent were forced to| carry on this vast international trade, In other words,

and Bulgaria, as well as the Scandinavian countries, | through which and by means of which, foreign trade
either declared moratoria, or, as in the case of Hol- | is carried on.

land and Switzerland, authorized their courts to grant London has made a specialty of international bills
extensions of time to debtors. South Africa gave|of exchange; and these bills are regarded as good as
the Governor-General power to grant relief to debtors, | gold in every quarter of the world. German, Aus-
either by extending the time for the payment of debts, | trian, Russian, French and otlicr dealers, - arrange ’\
or by the stay of execution of debts incurred before ! with London accepting houses to accept the bills that [
August 4, 1914, New Zealfnd enacted a law making [are to pay for goods bought In countries all the way
it uplawful for a mcrtgage to foreclose on a mort- | from China to Peru. For example, a Hamburg
gage until six months after the end of the war, excep: | merchant buying cotton from Texas, or coffee from
by consent of the Supreme Court. The principal | Brazil, or wheat from the Argentine or sflk from
countries of South America—Brazil, Argentina, Peru | China, or eplum from India, or cocoanut oil from
and Uruguay—all declared moratoria of one kind or | the South Sea Islands, or ostrich feathers from South
angther. In view of the fact that the Argentine Re- | Africa, arranges with an English acceptance house to
public has proved Canada’s chief competitor, both|accept the drlfts_ which are to pay for these com-
in the sectring of éapifal in Burope and in the mar- |modities.. The “English acgeptance dhouss, while
keting of produets abroad, the measures adopted |accepting the draft for.the Hamburg : snd

sign a certificate guaranteeing that, through his bank-
ise, he will put the acceptance house In

this expedient. Austria, Belgium, Italy, Greece | Lombard Street buy a er, or otherwise,
5 - : vys and mells bing.of exchange, possession of funds shortly before the bijl is due, gen-
erally three days before it matures.
the Brazilian or other seller of the goods gets a first-

class fi
ancial English institution.
rule, run for a period of three months, can be imme-
diately discounted by the exporter who thus receives
On the other hand, the Ham-
burg importer gets possession of the goods as he
signs the certificate guaranteeing to put the English
acceptance house in possession of funds to meet the
draft when it becomes due. Having secured the goods
he either sells them, or manufactures them into the
finished product; and before the three months’ period
is up, he has realized a sufficient sum from the sales
he 'has effected to meet his obligations in Londony
The English acceptance house, of course, recelves a

his money at once.

thiere are of more than passing interest. The Argen- | thus becoming liable for its payment, requifes hitn to

ial d , guar

for carrying out its share in such transace
(Continued on Page 8) 0 4

These bills which, as a

—

In the meantime

by a strong fin-

OF CANADA

QUARTERLY DIVIDEND NOTICE NO. 98

23rd April, 1915,
By Order of the Board,
Toronto, -30th - March, 1915, G. P, SCHOLFIELD,
General Minager.

STANDARD BANK

Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT I"Eu‘N.\'L‘M
upon the Capital Stock of this Bank has this day been declared for the quarter ending the
30th April, 1915, and that the same will be payable at the Head Office in this City -and its
Branches on and after Saturday, the 1st day of May, 1915, to Shareholders of record of the

e
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' WHY IS ﬁtvgq
(By Peter MoArthu

000000000000

8100000000
Ekfrid, April 10.—Why is a sucl
‘“..uon that has been agitating
e visited the orchard for the
' is.n0 Joke either. Every apple t
gater gprouts, or suckers as we
country: As the land has beer
[ jpe trees have put forth a strong
of it has taken the form of suc
:mre are some people with grow
\Nﬂk it an advantage to have a p
gwitches at hand and I own that
oovenlent when the buggy whip
b jroken to g0 to a tree and pull off ¢
yith which to encourage the drive
C jas altogether exceeded the deman
pplied gads to a whole school with
t didn't seem right that there sh
 wpeclally as they spoiled the appea)
and made every casual visitor offer
vpmning. So when Mr. Leslie Sm
' pranch, came along With an assist
ard and give a demonstration I p

‘ orch X
{he burning question, “Why is a suc

b i possible he explained that Na
(hosr suckers there in a voiceless af
© how my orchard should be pruned.

{o tell me that it was not necessar;

st the ends of branches that were s

ad was offering me the materials

i yood nearer the trunk of the tree w
b qsier to bear the Joad.  While he t:
| of my most cherished beliefs about
E out here in the country we have
E hen our apple-trees were loaded so t
touched the ground and had to be prc
them from breaking. Why, I eve
grapher come out from town to mal
{rees when they were loaded in that -
deamed that I was simply.advertisi
f 1did not know how trees should be
:vh;s should he raised on branches
[ Jld them up in their proper place
MY sirand when someone has shown you
is quite eas) Of course it will tal
years to change a sf)rawling_ slovenl
L that is compact and upstanding and
4 the proper way, but it is worth ¢
wants the trees that way and we c
rsults by letting her have her own
15 possible.
1 . . .
Instead of scolding me as I had ex;
ing so many suckers in my trees, Mr.
lighted to see them. He had materis
and could hope for results. Standing
tothe trunk of the tree, the only posit
] apruner can plan his work, he selecte
| branch so covered with suckers that it
squirrel to run out on it, and pro
[ plain what he intended to do. He p:
b the branch was strong enough to hold
the trunk while a few pounds at th
would drag it down to the ground. H
#d a suspicion that my purpose in hav
| was to raise apples rather than folia;
wd [ hastened to clear his mind of
the subject. I want apples, plenty of
perly colored.  Then he proceeded to .
| sould be achieved. With .saw and ji
he began to cut away superfluous bran
that seemed positively ruthless. H
branches that were hangihg down fr
branch where they would be shaded aj
green fruit.  He also cut. off ‘the bre
that were srowing up towards the b
them until finally the main branch 1
the form of a spreading fan with plent;
4r space above and below it. He cul
tlender switches on the end so that the
g drooping.  Of course he was caref
A8 many fruit Spurs as possible but th
thinned out so that there would be no .
aples they would bear rubbing agai
agalnst one another and producing the
deformed appleg that make honest r
i chances with the Fruit Marks Act at ]
f}]‘::‘“:']nhz went at the suckers that
9 ranch and began to thir
i :‘;h;ftllt.nff he was careful (o ¢
E ake off the ring at the base.

that this ig important, for when the bas;
Ut as wel} g5 the s

1 them
ut clos

ucker the wound wil] }
a new growth will a
He left the best placed s
dcouple of feet apart and cut them bac]
' third or one-half to buds that would s
fowth towards the more open space
hYﬂ.nf:h. It seems that as the bug
Ir.un Spur will be inclineq,

bis work the branch, what w.
g clear of 4y

' the ring iy Jeqy
| the summer,

is
When he hs
as left of it,

3 other branches and ex
light from every ”

side, I was also beg
8! I could

ioped as . :ec thf\t when that bra;
b S Mr, \mlvlh .mtended it to do i
o into the air jjke a huge hand a;
(h:‘-l:‘:lc‘:u hold up a barrelful of apples.
i kuncrsv lhavt had been cut back hay
Wi, \:;md It would have all the app
he“!“.r;d ough the branch seemed w
W me that the frujt spurs he hac

Be as well ag
of putting
are neegeq,
10 get the cou
4 he gig,

apples and Nature
out new (oliage sprouts wh
But I know ft will take me
rage to cut away branches

. L -
Now pleg

se bear in mij .
'"ilionlh nd that the wh

ave described wag confined to

The t,

hep[ﬂ’:emas & Whole is a problem in it
1 5 :

the Py back to the, trunk he pointed

hes he woula choose so as to
& series of fang rising tier above
fruit wood in all parts of the -
the tree Would sbe so open tha
air could get to every part of
uld he supported by strong mai
d carry the' fruit without bending
& other branches:

tree ing,
o, wity
Outside of
light anq
Whole w,
that woy,
Smotherp,

Properly £i)1eq,
Pruning ,¢ the bof
Pruneg the one b,

He also cautioned me b
ttom as he haq done
cideq by ste runchvtor me. ‘When h
Wikl ol nding at the trunk what br
(@ haye mout and what he Wwould Jeave
l"ltem = the branches radiating from 1
Ty ‘:TO!IIM one another haphazardq,

§ h"? uning at the top. 1In this way
e inj:: the branches he  would ne
iy ed by .thou falling from the
njured he 'woulq have enough left

But th:u Pruning of a whole tree is I

Avoy,

An;



