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telegraph was looked upon as a dreamer, Ten thousand dollars worth of
the stock of his company was bought at a sheriff’s sale for ten dollars.
The purchaser asked Mr. Field whether it was good for anything. Mr.
Field refused to advise him, but told him to put the stock in his safe.
After paying the purchaser $800 a year for some years, the stock was
sold to Mr. Field himself for $12,000.

Mgrs. ELrzaseri CADY StANTON, in the North dmerican Review, makes
another onslaught on Christianity, which she accuses of having done
nOthing to improve the condition of women. Such improvement as there
has been sho ascribes to the Teutonic spirit and other secular agencies.
The answer is simply that Mrs. Cady Stanton’s ideal is totally different
from that of Christianity, and that she cannot be surprised if Christianity
has done nothing for the realization of any ideal but its own, Christianity
t}‘eats the two sexes as the complements of each other, marriage as a double
life, and the tie of wedlock as indissoluble. Mrs. Cady Stanton, as a
Preacher of « Women’s Rights,” would make the two sexes rivals of cach
O.the'r, and marriage a niere contract with great liberty of divorce. Chris-
tla‘mty also treats the family as a unit with the husband ag its head, while
to Mrs, Stanton unity and headship are alike abhorrent. The nearer Mrs.
O.ad?’ Stanton approaches to her aim the further she must got from Chris-
Henity, and the nearer Christianity approaches to its aim the farther it must
8et from Mg, Cady Stanton. The square, in short, is not a circle.  Yet
there are pOinps in the condition of women which may be regarded inde-
Pejndently of the ideal ; and, with respect to these, we think Mes. Stanton
w_lll hardly deny that there has heen some improvement under the Christian
algzl;elisation. If she. does, we wo.uld ask her to peruse the records of all

» 10 survey mankind from China to Pern, and to say whether she can
tne p;"i';)men an'y\\ihef'e, or at any tune, before the advent or .ofltsidc

¢ of Christianity in the cnjoyment of advantages and privileges,
T‘;::*;:tdli(‘é Socig,l or 3natcrjal, e.quél to thf)se whi'ch they'enjoy within it.
. s of Imperial Rome did indecd, in a society dominated by sensual

nfly o . . .
Jences, obtain for themselves remarkable license, including an almost
unhmlted fac

th ility of divoree ; but the Roman satirist sets vividly hefore us

e f S . :
act that one of their privileges, and one of which they largely availed
em . . L.

. omselves, was that of beating and torturing female slaves. Coincidence

18 ngt, : . < .
Causation, and it may be open to Mrs. Stanton still to contend that
6 co-existene

.. ¢ of the best estate of women with Christian helief is mercly
coln(}ldence_

Bationg gug | But when we consider ?hat .Ohristis?nity has (:31?1braced all
sort of poli anguages, all states of somet?f, industrial and military, every
ence ig higz f«nd evcry.grade of culb}u‘e, it must be ownec? tha? the coinci-
more thay, SWY suggestive of ca‘.?s:'xtlon. We ought not in this case, any
Powern) cln the case of the abolition .of Slavery,v ‘to Iea.\.'e out of Slg%lt the
trig) prm:;‘opemtlon of sg:cular age‘ncles such as 'leutomc chamc'teré.mdu‘s—
in that O’E tlsi i ar}l)d‘.eflucatxon ; but in tfh(.} case o‘t }fﬁemz‘xli ‘e?ajqughx;)xll{uiz
Wpon whict i, aholition of. slavery, r(,?hglon 1-nust 1ave its u«l ',1 ~£l L
adV&nch m'pl‘(.)\’emenb in th(.) relations lr)etwceu the scxes has .n' 1@1 0
is of divir?re d_ISFmCtly tho.se Iaid down by $t. P.aul. W hether Chmstmmt.y
Anothep e}o?lgm or destined for ever to remain the crced. of the world is
mo lcll“‘stnon; that up to this time it bas lal‘gel'y furmsln'd‘ the forces
istOT;aasprogreSS cannot be denied \.vit.hout denying the p.lmn.facts f)f
hPiStianit recorded nf)i; only T)y (Jhmspmns but }Jy total (}13})T§11(av?1's in
Just s mg’fha.nd even in all l‘ellgion.. Mrs. 'Jmly Stanton will 11ndﬂb(:mh0
rist; » orc OPPOS(‘(?. to her on this question as the author of “Gesta
any ecclesiastical historian.

THE CANADIAN PACIFIC RAILWAY.

A vupy

a'dditilmifn measure of aid to the Pacific. Railway is something like an
! 0na‘ 3 1 1 1 ZMictene 3

Origing) ppropriation for a public work to supply the deficiency of the

or Whic}(iSts}]l]ates' It involves the advancing of more money for 2 pur;,);‘)lse
ireg addit_‘e amount at first voted was supposed to be su'ﬂu‘:lrcnt. : OOE)e
€ totg] 100 to the Goovernient loan, by the plan proposeil, is 85,000, 00,

Bmount hoing increased from $30,000,000 to $35,000,000.  The

orm
of . . Ta
e security also is changed, the Government taking the bonds of

e eom 3 »
lag 8 p-ﬂ:ny at parin licu of its mortgage. The penal clause 1n the lien of
ss i <] 1 6)
& Solutemn’ by which default ou the part of the company was to incur

ov. orfeiture of all the mortgaged property, which was to vest in
e 1 - -« . ] . M .
th rf:ment Without legal process of any kind, is withdrawn, and in 1ts
® Hovernment L s right, in case of default,
But the Govern-
gt mortgage ;

p Ace
© havg ¢ . o have a bondholde‘r .
Went, gy a b Property adininistered by commissioners. .
tor 44 is ondholder wouid no longer exclusively hold the fir e
Woulq prop?ged to issue $7,000,000 to the public, the holders f)f w.nc
© entitled to ong doljar of profits, up to the amount of their claims,

eVer o
Y five dollary the Government received. There would be no

preference on either side : the holders of the $7,000,000 and the Govern-
ment with its $35,000,000 of bonds would stand on the same footing. A
security which is shared with another is of course not equal to one in which
there is no partner, the total amount of the bonds for which security is
The $7,000,000 of bonds which are offered to the
public are first to be deposited with the Government as security for a
telmporary loan of $3,000,000 repayahle on the Ist July, 1886. They are
to be sold at a price which the (Government may deom satisfactory : and,

given being increasod.

as its object will be to secare repayment of a $3,000,000 loan, a price large
But in that
case the Government would he in a worse position, supposing the security
to be good, than it would be if it loaned the whole $40,000,000 and there
were no other bondholders.  The Government advances the full amount of
$£35,000,000 on that amount of bouds; but the public is not likely to
purchase the $7,000,000 at par.  If the public buys at a discount, and the
company goes into default wnd the road into the hands of commissioners,

smough to cover that amount will probably be satisfactory.

it wil get a higher rate of intersst than the Government, which advances
up to the par value of the bonds. But the Government, it is fair to
assume, prefers to admit eo-bondholders to an amount equal to twenty
per cent. of that of its own bouds rather than loan the whole amount
required. This arrangement increases the probability of the conditions of
the bond being enforcod in case of defanlt.  That the road would, in
that event, go into the hands of commissioners, is not at all improbable ;
and this ight happen ander ecircumstances in which the Government,
standing alone as the preferential creditor, as it does under the lien of last
sossion, might temporize, hesitate and agree to new conlitions rather than
eunforce ity right to absolute foreclosure.

The penal clause in the mortgage of last session, under which default
in the payment of interest on a loan of $30,000,000 would cause the for-
feiture of a property which cost four times that amount, was no doubt an
sxtraordinary provision. But it is only one of the extraordinary things
which characterize the dealings bhetween the Government and the Syndicate :
not less so is the provision by which all the property created by the
expenditure of public money becomes vested in a private company. On either
side millions were sacrificed or were liable to be sacrificed to secure the
benefit of a modicum of certainty ; and after all the cerfainty sought for was
nob always attained : the Government did not secure the benefit of an abso-
Iute commercial transaction, which implics that no after-favours were to be
sought by either side ; the company did secure the loan of $35,000,000,
The

speculative element which has hitherto played so great a part on both

which is in excess of the certainty for which it stipulated.

sides, cannot be eliminated from the enterprise till there is a solid basis of
earnings which s not likely to be disturbed by adverse influences. The
failure of the expectations of the company arose from its inability to sell
the balance of the stock. Where the speculative element is so large and
millions count for so little, either as bonuses or forfeits, this result cannot
be matter for surprise. 'The credit of a company, the valuc of whose pro-
perty as an carning power lies in the future, is very much a matter of
faith ; and though finaucial faith not unseldom blindly follows works, it
seldom, in our days, precedes them.

The frenzy of speculation, which is something different from a firm faith
in the future of a work based upon a rational probability of its prospects,
has often sent anticipation many degrees above realization ; but where a
political railway is concerned this sorb of hooming is out of the question.
In the battle of railway competition hard blows are given on both sides, and
none of the combatants are bettered in the credit of their enterprises by
the encounter. DBut it is the fortune of railway as of other kinds of war ;
and when opposing intercsts come into collision irrational methods of
doing mischief are likely to be resorted to on one side or the other. So it
has been in this case; but it ean scarcely be said that the occurrence
was one which it was impossible to foresce. The company, the Govern-
ment, and Parliament all believed, what they were too ready to believe,
that the balance of the capital necessary to complete and equip the road
could be obtained by a sale of stock, and they all awoke to the fact
that these ends could ounly be attained by a further advance from the
public treasury ; for, though the stipulation is that the temporary loan of
$5,000,000 is to come back in little more than a y ear, it must in the mean-
time be made. In a strictly commercial transaction, whoever undertakes
to do a particular thing for a given sum of money takes all the risk of the
interference of adverse circumstances, The error in this case lay in not
foreseeing that, where the speculative element largely overpowers the germ
of certainty which the undertaking may contain, absolute adherence to a
commercial basis between the Government and the Syndicate is impossible.
Nobody likes the necessity to which this new advance to the railway com-
pany is owing, but nobody sees how it could be avoided if something worse

is not to happen.



