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torium, before it was overrun by the Germans, which
provided for the postponement of the payment ol

Street. tiable instruments.

Withington, 44 /30, and thirty-two-day
change transacti

i
An investigation of conditions in other nations re- |
35-45 St. Alexander Street, Montreal. E\eals the following facts: Belgium declared a mora-l

bills accepted before August 2, and which limited. the

This moratorium was extended also to cover all nego- |

gree by

{ campatgn

London, Eng—W. E. Dowding, 25 Victcria Street, extended for three months. Gregee

Westminster, S.W.
dues, and the moratorium has beén

Bulgaria declared a three- |

!otlur executive
extended several times.
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Advertising rates on application. Holland, Switzerland, |

Norway, Denmark, Portugal,
Ezypt, Cypru:
declared moratoria of one kind or anether, as have
also the principal South American nations. S» far
as the United States is concerned, there has been
S . . no real demand, and in fact no need for, a morator-
Immlgratlon Aftcr the War ium; but the abstention of the banks from calling
day-to-day loans on Stock Exchange ‘collateral while
the Exchanges were closed might be considered as a
sort of voluntary moratorium.

An important case, involving the eifect of the Brit-
ish moratorium on transactions in the United States,
has been determined by arbitration by Edgar M. Cal-
len, former Chief Judge of the Court of Appeals of
New York State. The New York Annalist—from
serc:al undertakings which we have secured the above data—reports the
The . Case The dispute arose over a loan of
bills of exchange pade by Lazard Freres to L. Vogel-
stein and Co., under which the borrowers agreed to
settle at least three days prior to the maturity of the
ills in London. Lazard Freres sold these bills
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high tide of immi-
yjuently expr

When the war steps will the
gration at once reappear” A IT
opinion is that it will. It is said that t
worker will find hi If ruined in pocket w
charged from warfare. H
perhaps both the house in which he lived and
factory where he worked wiil have been riddled by
shells and burned with fire. It rs to
revive the industr and ¢
which gave work to these crc
poorer classes wiil be sick of 1
tion. They will b aced with the pr
ing taxation. T ill prov

ssed

old job will be gone

will take ¥

1 populations. as follows:

«m and conscrip-

pect of crush-

wrdens w heavier

they can bear, : will seek refuge in > )

l':l\“]and.\ of 3 5 tlig drawn against their London house, and gave Vogel-
Mavbe! : £6) b ~:r-m>;md Co. tl}e proceeds.

01]151--\—1(1@_ Th 1y men left after lefore .1110 bills became due the moratorium was

the war. And the s . keenly declared in England. Three days bevore the bills be-

The victors will not

the appeal of pmuu

ily leave rate

and the spoils. The for payment at the prevailing of exchange,

e which was high. The borrower paid under protest,
3 subjec arbitrati e stei
ety o (destrting: shieie prostratel and Klee hject to n—hjtntmm Vogelstein and Co. contended
s that Lazard Freres should have taken advantage of
Aeaii. to peris! the moratorium, permitting the borrower to settle

at the end of extended time, when exchange was
likely to be much lower.

The real question was whether the bills were due
according to their terms, or not uatil the time to
which payment by Lazard Freres could be postponed
under the meratorium. Judge Cullen neld that Lazard
Freres had the option of paying the bills wi
or of extending them under the moratorium. To do
the latter they would have had to reaccept the bills.
Judge Cullen held that it was optional with Lazard
Freres to pay the bills or reaccepi the; but, he
said, “had, they, as a matter of fact, not paid the
bills and sought to hold Vogelstein and C'o. liable, a
very different question weuld be presented. In such
a case I would be extremely loath to liold Vogelstein
liable for the amount claimed.” The aw:
fore made in faver of Lazard Freres. » judgment
would appear to indicate that the moratorium in
Europe can be made use of by American debtors whb

great task of retl provide e
may take years to re-establish foreign t
but t ion of dwelling
ds, and the s
w nrl\t'mp< must be begun at once.
of work In Chicago after the fire, :
cisco after the earthquake.

Once more, the clear law in reg
migration is th it foliows and d
prosperity. Unfailin good tim.:s
gration, > immigr
cessful immigrant is mmigration
cellence. The labor agent and th: s
pany wait on the word in the letter
Canada to his brother or cousin in
the demand for unskilled labor exceed
our port officials may have little to do.

Undoubtediy it will not take loag for th

tions

'n due,

to niodern im-

not precede

“urope. Until
is the supply

d s there-

is condi-

tion to be reached. The country, freed fron ex 1 .
pense and the terror of war, will leap fors all 1‘3\»: assumed Aobligvallons there; tut that it cannot
lines of commerce. But the fact 1emains {hat vioB alter the relationship of debtor and creditor in the

United States. The point is an inte resting one, and
will be studied with interest by bankers, and busi-
ness men in Canada, as well as in the United States.

perity will precede and induce
the reverse.

These reflections emphasize the
of self-reliance. Too many Ca un!axu in the
cade turned from work to speculation. Th
from producing in order to exploit tne
of the Dominion. It is a wholesome sig
the real estate agent beating his door-plate into a
hoe and the promoter watering stock with a pail in
a farmyard. No doubt these men will in time resume
their profitable enterprise of enrichizg themselves at
the expense of imported mone: and imported p-o- Des

1z that the Rus

Apparently the Germans &
\n Warsaw has jagged teeth.

see

The annual “Free-for-All,” in the

shape of munici
pal elections, is now on in Ontario.

that
rican railroads are

atehes from New Y following

ple. But not all at once. They,and all of us, must |the advance in freight rates
do a little good honest wor rst. i1 the market for. 100,000 tons of steel rails, and for
7.000 cars. Undoubtedly business is on the mend.
} 14’ S Teh Toronto Home Guard has been incorporated
Tne Wor‘d S A\Ioratona into the Militia, and hereafter will be known as the
Canadians in gemeral, and Canadian bankers in “King’s Own Regiment of Guards, Toronto.” Steps
particular, have had much diffieulty in keeping !should be taken to have Montreal's Home Guard

track of the world's moratoria. - Especially has it made a regular part of the infantry.
been difficult to determine the exact conditions un-
these moratorios have been promulgated,| Belgium's losses during the first eighty-two days of
In many cases bankers on the war amount to the 'ndous total of $1,059,
this side of the water have learned for the first time  836,000. These figures | been enormously in-
that a moratorium had been declared through a re- creased since that time so that as a conservative es-
fusal of payment. timate it is safe to say that it now amounts to $1,
Even London, where world-wide comuerce in -all 500,000,000. This is part of the lieavy tax which the
its ramifications i most closely studied, has been Germans wili have to pay—a tax wh.ch will cripple
able to keep itself informed of moratoria proclama- Germany in an industrial ense for the next fifty |
tions, and extensions only with difficulty. Chief re- years. |
liance has been placed on consuler reports in the —_—
past; but owing to the withdrawal of consuls from The war has been in progress less than five
hostile countries the information secured has not months, yet during that time two million Germans
been adequate. Added to these difficulties is the have been killed, wounded or taken prisoners. If this
severance of financial relations, especially by banks, rate keeps up for another five months, practically
with the countries concerned. eW have, of course, the whole of the Germany army will have been de-
been able to get the news of changes made in the gaged in a hopeless strugzie, because the. Allies out- |
moratoria of England and France. So far as can be numbér her by at least three or four to one, as well'
learned, these seem to be the chief, if not the only, as being superior in material, resources, war sup-
countries, where substantial progress has been made plies and other factorsw hich count in a struggle cf
in doing away with the abnormal conditions created |this nature.
by 2 moratorium. SN
England has put an end to her moratorium, which | The Canadian Pacific Railway has been in receipt
was the first ever adopted by that country. France of tclegrams from the United States asking what
has greatly lessened the restrictions impoced on the |they intend doing to prevent the Germans from the
settlement of obligztions at the outbreak of war. In ' neighboring Republic taking possession of the com- |
most other countries the practice Las been to extend  pany's property in British Columbia. Vice-President |
the moratorium as the time appruzched for its ex- Bosworth, in reply, stated: “We have. fine scenery
piration, and to repeal this process, generally with all along the line of the Canadian Pgcific, and can
modifications. reserve a peak 10,000 feet high for the solitary media-
When war was declared, France proclaimed a tions of any German raider who comes across the |
moratorium which permitted depositors in banks to international boundary.” We would like to suggest
withdraw only 250 francs (fifty doflars), and 5 per that this special peak be reserved for the Kaiser as |
cent. of their existing balances in addition. About it might give him an opportunity to cool off,
the beginning of September the limit was advanced “
and it has been 1increased every Steel has always been regarded as the world's best
month as the moratorium has been renewed. In No- trade barometer. It is, therefore, significant that the
vember withdrawals were permitted up to 1,000 head of the two largest steel corporations in the
francs, and %0 per cent. of the surplus to the credit United States should be decidedly optimistic. A few
of depositors on August 1. In December depositors ' days ago, Charles M. Schwab, President of (he Beth
were given the right to withdraw 50 per cent. of their lehem Steel Corporation, said: “I am buliish for the |
deposits. On analysis, this practically means the first time in séveral years. I believe the United States
withdrawal of August balances at the rate of 10 per is on the eve of the greatest boom in its history. This
cent, a month. Modifcations of the French mora- applies to both the production of her farms and to
torfum have heen made from time to tfme to permit  the output of her factories.” James A. Farrell, Pre.
agricultural and industrial pay-roll: to bg withdrawn sident of the United States Steel Corporation, in an
in full. Marufacturers, also, were given the pover to erview a few days ago, in New York, said: “In
draw cheques for the payment of raw materials; and this country all the natural conditions should make
dutfes to the government were also made payable for prosperity. We have had abundant yields of all
by cheque. The fiflancial moratorium has recently staples of agriculture “and our mines and furnaces |
been-extended for another sixty days. In the French and mills never were in better shape for economic |
colonies a moratorium was decreed Augusgt 9, and  production than now. I look for improvement after
has since been extended. the opening of the new year. I am of the opinfon
1t s extremely difficult to get at the exact facts |that there will be a considerable demand for iron
og canditions in Germany, financial or otherwise, |and steel products after the raflroad rate question is |
y has claimed that she has not been ohllg(d idecided. | also believe that we are 1o experience & |
Clare & moratorfum; but she has done every- | ! considerable demand for iron and steel for shipbuild- i
Ilegt use the name. For example, obligations | fng, hut that will be somewhat tardy in developing.”
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s, South Africa, and New Zealand have |

came due the bankers called upon Vogelstein and Co. '

|"Twas but a flock of privateer;

‘during a given period could have been nvoided

The safety campu;m has spread, as we know, and
monthis® moratorium which is still In force. Sweden | POt 0nly carriers but manufacturers ‘and others have
Thln)ung about safety brings safety; a
little expense and organization at the start yield vich
This source of dividends is not
affected by anything. The Titanic need not have been
lost: more attention to safety would have prevented
is human nature to grow
to assume that things will go well because |
Systematic thought about
is. thought about the prevention of negligence

| taken it up.

| returns all along.

the fatal collision. It
careless,
they have gone well.
safety
utilization of devices and fegulations that
minimize danger—even danger from- the

Chicago Tribune.

land the
obviate or

fallible human factor.
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P oA LITTLE I\ONSENS
NOW AND THEN”
#-t#&u:**&#u%-x«- M&WM

“Shall 1 put a little more brandy in the punch?”
according to the Washington Star.

SEEETE

asked the host,
“No,” replied the hostess.
Don't make it a Knockout.”

a punch.

i you oblige me with a light?" said a Scots-
bit off the end of a cigar, and

“«

man, as he

Railway

< said he didn't smoke and didn't
carry matches. *“Can ye give a light?” repeated the
Scotsman to the third, who stolidly looked out of the
Then the Scotsman’s fingers went reluc-
tantly into his ewn pocket. ‘“Weel, weel,” he mur-
ired, “TI'll jist need to tak’ ane o’ my ain.”

another

apolo,

window

Some
named Brown, relates the
while ex-

they mét a man
lelphia Ledger. On the way home,

whe

Phil

chs
“Speaking of that man Brown,” vigorously

“hé certainly has an effeminate way

tioned,
remarked Smith,

of talking.” “Why, John?" was the wondering re-
joinder of Mrs. Smith. “How can you say that?

loud and masculine voice.”
“but what I

has a very
explained Smith,

He certainly

“Yes, I know he has”

mean is that he talks all the time.”
An old soldier, long desirous of official dignity,
was appointed marshal in a parade on Memorial

Day. Veterans, bandsmen and school children were
lined along the streets of the town patiently waiting
the signal to start.

uddenly Mike, on a prancing charger, ddshed up
the street. After inspecting the dignified procession
he gave his horse a guick clip. Then standing up in
his saddle,- he yelled with a voice filled with pride
and authority:

“Ready, now?! X£ape shtep with

Every one of yez,

the hor

Sir Charles Fitzpatrick at the Vanderbilt Hotel in
New York, was tatking to a New York Press report-
er about the militant suffragettes in London. “They
are a brave lot,” said Sir Charles, with enthusiasm
“Whether you agree witl their militant
methods or not, vou must admit their bravery, their
generous self-sacrifice.’” He laughed and added: “A
man entered a tea-shop in London thLe other day to
get his tea, when the proprietor came towards him
with apologetic shakes of the head. ‘Very sorry Y
he said, ‘but we're just closing for the day, sir.
suffragettes stopped in on their way home from prison
and ate up every blessed thing we had.'"

and respegt.

THE KlNGDOM OF THE SEA.
(By Liloyd

Roberts.)

\\'h.’!l price will England pay for it if England holds
the seu”

For neither ezrth, ner air, nor sea is given free.

If English ships would stay then Englishmen must

pay
Think well before you ask of G the King

iom of the
S

| average I

What price did Py for it ihiree hundred |
years ago, |

When Philip's hoze Armads driving huge s
slow,

In arrogance and pride, red o ats, of the tide, |

To blight the North Sea Islands with their higotry
and wo?

that day, )
'Twas but & crew of ciiy
to pay
For their red-checked IEnglish wiv
ful Engiish lives
And the r
old Eng
What price did G«

clerhs that left their shops

1 their |rcnc0-1‘

their broadeloth in the

4

demand of her at Nil

e and Trafal- |

“Be content to leave it as |

ing opinions of the guests, Brown was men- |

| dent of the industrial controversies and their cure, who after will not lightly
£ame | has been appointed as head of the bureau for the

| Rockefeller Foyndation counts for more than the
name of the oil king and mine owner in the hope of | of particulars there may come

X . | censorshipy wi almost none of the trith could get
Ttaly_on Axguat. f% SRCE & | ::Z"m:::leym:: iiiur:p:mr::: u:mm e LY | itaelt neard in.& country st peacs and enjoying the Re""‘ ""‘“ $7,000,000
| 4
forty-day moratorium m;,,zl,.]:o::,l::g I::: Sept.:mlx):e‘r‘ avoilablerisss ot aihidbats. tiia developed. 1t ::':oa: :ﬂbThof the préss. ~The proo!l ‘of this curi- : T o )
il s, sn&mequontly usea (o be. the atéreotsped clai ma' Citt et quln:l: e.t: ; ings ;‘e howw:;. :w;erwhwmns—ln Tbh'mkhuuutte‘of‘(ﬁmditnegotiable ina]]
ér wreck wds unavoidable. ; Tb-duy the com- o BOnt. ¢ nlpet hiat Has Lopne 10 Uy parts of the world.™

acter.”

favorable a position for getting a complete and un<
biassed view of the subject, it must be extremely try-

ing to

The chief of the New York fire department recent-
b' ruléd that the cost of fighting fires resulting from
negligence or
be charged against those responsible for such a con-

> dition.

| threatened adjacent property, and endangered the
[lives of a score or more of firemen,

Investigation showed that orders issued by the de-
i patrtment had been ignored by the owner of the build-
ing. Thereupon the cost of extinguishing the fire,

?

co\gﬂ
the trath way known and proclaimed in  ‘counitry
filled with war and supplied With & thorough military ||

is to found # Ameri

|compulsory execution of civil judgments, and any { any states that over 97 per cent. of Foneln mooiisntd 'l‘x'uthb‘a . Aoy by it ‘o
Perfidy Exposed by Americans.” '
gentlemen inform us that Hngland is “résponsible for
the unfortunate condition of Belgitm,”
“forces France and Ruséia to continue  fighting" her
batiles,” - ete.;
pedring in the “Pro-British American press” as “based
on misrepresentations of the most transparent char-

ddvantages under which their countrymen at home
| labor in any effort to get at both sides of the ques-
tion.--New York Evening Post.

hardly belleve it possible that alf |

Soclety in Munich,” and entitled “England’s

This bank has 127 branches thr
These Tadies and oughout  the

Dominion of Canada.
———
SAVINGS BANK DEPARTMENT
_at each branch of the bank, where
may be dq:oaited and interest paid,

MONTREAL: Cor. St. James and McGil| Sts.
BRANCHES: St. Lawrence Blyd.

that ' she
and they denounce the articles ap-
money

. Placed as they are in so extraordinarily

these Munich Americans to think of the dis-

THE GROWTH OF AGRICULTURE,

It is signiticant that while the Crops in the thyee
western provlnces of Manitoba, Saskatchew, an and Al.
berta show a diminuation of 2,396,500 bushels, those of
the eastern provinces, Prince Bdward Islang, Nova
Scotia, New Brunswick and Quebec, Show an increase
of 5,535,900 bushels. The farmers of the Maritime
Provinces ‘and Quebec are thus clearly exempt from
the awful consequences of the Buropean war. And
in addition, the war, by increasing the demang for the
products of the soil, has given them opportunity tg
sell their crops at enhanced prices.
population of the east continues (o |ive in comfort
and this prosperity should considerably )

CHARGING TO THE OWNERS.

evasion of the law should hereafter

A few days later fire destroyed a building,

Thus the rupyy

aid in over.

amounting to $1,500, was assessed aguinst the owner | coming the unsatisfactory situation in other parts of

’und made a lien on his property.
‘and the Supreme court has affirmed the assessment,
looked | holding the ruling sound and valid.
around a smoking carriage on the Great Northern |
One traveller produced an empty box with |

fect of

in protecting his property

| sustain
| ness.

The negligent must not only reimburse the city for
}lluv expense to which it is put in fighting avoidable

| fires by

time ago the Smiths attended a reception | ;v coused to other

| damages fo

This 1a
try. A

polis News.

prevention orders will probably be ignored no longer.
| The property owner who obeys the law and is diligent

reasonable to suppose
| where would be upheld by judicial finding.-—Indiana-

The owner sued | the Dominion.—La Patrie.
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The Day’s Best Editorial %
#

The general ef-

this should be salutary and immediate and fire

TEEPeed

will not be compelled to
gligence and careless-

T

LEREEEEEEEELLS

loss dua to another's ne THE LESSON AND THE HOPE,

The great war began in irony imost in blasphemy,
with the combatants lifting swords aloft to invoke
the active partnership of the Prince of Peace. That
effect was heightened the chief
credit-was given to God for sundry technical triumphs
of artillery and infantry. Now, at (}
year's great festival of peace,
with the suggestions of a widening of the vast arena
of combat and ill will by the entrance of Port 1,
Greece and Roumania. Milton sang a universal peace
that brooded about the
the hugest contrast thereto ever known to unliappy

1t must be preparéd to pay for damage or in-
Fiven firemen can recover
1juries sustained in fighting such fires.
13 it 18 in Kurope, is new in this coun-
1 in New York, it is not un-
that a similar law applied else-

when subsequently

i advent of the

nd if it is

comes

4 climax of irony

ativity: here and now is

EUROPE'S OLDEST NAME,

mankind.

Theodosia, the Crimean port bombarded by the But to-day, in its reflections and enotbhs. s
Tugks, bears one of the oidest names in Europe. It wm‘l’d is vsorluus-mindvd above all irony or pettiness,
| was founded in it seventh century, BiC Just as it is weary of controversy and hombast, and
|'Greeks of MMiie became a grest export simply sad at slaughter and suffering. Its heart has
corn. Ini ous 3 the fourth century “+ | been, touched and its mind moved,

| Theodosia sent
allons) of
.‘fluonces history is illustrated by

112

Crimea,
has in our time had to be fod

quity,
is very

crdinary droug

first by immense
shoek and then by cumulative impressions, as never
before. To the vast mujnxi‘ly
the fact that the|paq hitherto been but
which had so much corn to spare in antl-
1

Mommsen, “that the extra-

climate in-

of its inhabitants war
a literary and hearsay figment,
Now the intimate reality not only comes on an unpre-

oin Russi

cedented scale of immensity and intensity, but also

falls upon a world newly vulnerable in its interdepen.

probab
3 the chiel obstacle 10w 0| decence and intercommunication. The shock is truly
. has been greatly i Se(

=

re in th

planetary.

| by the «f the forest of Central! and Five months of gigantic warfare have given abun-
!hv-u" ern 1 : i formerly to some extent pro- |dant data for the world's Christmas musings.  The
tected the coast provinces {rom the parching north- experience ken the world's thought and feel-
east wind."---London U“U' le. ings into vivid introspection, making it find itself

e e mentally, spiritually, and materially in a host of ways

CEDING CYPRUS —as nations, as individuals, as cosmopolitans. It has
| Time brings about its revenges. TUnder the con- |graved upon the world consciousness at least one deep
! vention signed at Constantinople on June 4, 1878, lesson and one firm resolve of hope, as well as sup-
Great Britain enga to join the Hultah of T - [plying many new convictions and consuming many
| key in defending Asgiat poseessions (in certa‘n :(]u]usinll.\'.
“Cunl gencies) against Russia, and the Sultan, "inl' One of those conclusions only need to-day be cited,
order tu enable iinglund (o make the i Lo secure

18sign

minister &
Government i, therefore, lit

| There is not likely to be ary fighting i

may be

| England and

11910 in
| decade in America would not show results o much
| favor of American conditions,
that sunk the nectjduuht that an actual advantage exists to a cons

vision for

the island «

ary pro- (It is illumined by the churchmen’s failu

executing her engagement,” conserted to | to-day any truce other than what the sentiments of

the soldiers in the trenches may inspire. It i srein-

Cyprus to be occupied z

all proffers of help

ed by ILng Its annexation by sh | forced by the aboriton to date of

whether by PPope or by President. It

& mc y. | toward peace,

o, but, it | is the conviction that this cataclysmic confliet, so vast
stems and interests,

with so direct a clash of

| there should bhe, a useful map is in exisience, un a | in size,

scale of one inch to a mile. It was noeer- | must be waged through to a conclusive decision. War
tain Captain Kitci in 185, and, know! ,!mu)' be a foolish arbitrament of justice and principle;
the sh Secretary for War’s thorough methods \\'o?”"“(' on, there cun be no cheap compromise, no dead-

n <

sure it was well made.—Lond icle. | lock.

: — With that conviction comes also the lesson won so

EXPECTATIONS OF LIFE. hardly,—the appreciation of peace. Tl < body s

The American expectations of 1ife exceed those of |heeded to give full appraisal of the huon of hvalth. De-

Wales, and the German Kmpire, the |Struction and dislocation have been ed to teach

v of Jife in America being about 30 |the world the real meanfhg and va of  peace,

arg, compared with about 46 yes in England m:d‘whon-ln to live, work and play. Hitherto, it is to he

Wales and about 42 years in the German Empire | feared, peace was almost .IIH.I]\)H‘IW.M'-\]_ as m\\.v:;

The comparison is based on data of the dec 19801 - ‘L‘l(lv'nt of our (‘xi.‘ih'l.l('l‘, as in the ullll-vwwh‘l" l\“,

1916 In America and the decade of 12911909 in ”,_"1m ay inspire and stimulate and clarify much, '|‘.“:1
other countries, A comparigon of tables for 1901. IH“ all offset-taita destrovi not ”»h f“'“[ o ]"’\ !

| enlightenments will confer upon us an appr

the other countrles with the tebla for the ] ] : iy
lof its own antithesis. Deprivation and sacrifice
best. The world this Christmas learns what ped

Linked with  that less the vesolution of

hope that peace, when it comes, shall he

but there can

n comes

genuine and

| able extent.—-insurs ’ress. X < . e
Idb“’ o ' Rioe Frase lasting. It must be an intelligent, a lugical, peace. It
SN g alici N rotain the

|must not be unnatural or malicious, or cor
MR. MACKENZIE KING. i seeds of its own undoing. There must not he cause
The name of Mackenzie King, the Canadian stn- or temptation to break it lUghtly; and the world here-
absolve the breakers of peace ot

of treaties. And many Christians also

cherish the further hope that with such 1
a 1emoval of general

gs toward arbitration

Wi K“r'” I :mme solution of the Colorado labor trouble. The temptations to strife by prog
'”(‘ “’_ about her cousts were “lunﬂ"r'-‘lnﬂlCnnndlnn is a confirmed bellever In conciliation and {and disarmament. dt
With, war; | arbitration, and he may ‘be able to bring his em-|. It is for the world a bitter-sweet Christmas. a¢
When the Man of Destiny set claim upon the sea, and  the

earing the Lord had deeded him the waves for
ermore”?

'Twas but a little one-armed man who went to pay
the debt,

He ran a string

The hiil that
fleat--

And all who read of Trufalgar will know how it wus
mot!

-
of flags lest any man forget
he must meet that day with England's

O Admirals of England, the debt is due to-day!
God makes d wd of England—have you the price

to pay?

Does the cash that He démands still lle in British
hands?

If wo, then England's glory will not be swept away.

What price will England pay for it if England holds
the sea?

For neither earth, nor air, nor sea 18 given duty free,

If English chips would stay then hnzll-hmen must
pay

As Englishmen have always paid since England held
‘the sen!

ployer and patron to his point of view.—Philadelphia |in the sense of the body, but of the mind

spirit, can it be interpreted.—Boston News Bureau.
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Conciliatory fcﬂy is ‘txped
Great Britain on tne Cont

G0OD. BUYING DEVEL

Union Pacific’s Statement For November
But it Produced Practisally No E
on Market For the Stock. "

New York, December 29.—The sellin,
which occurred at and immediately afi
soon spent its force. In the’ case of 8
pad advanced most rapidly in Monday's
| amounted to about a point, the losses b
in those than elsewhére in the list. ~On
good buying was met and at the end of ti
hour stocks in general showed recoveries
_ pumber of cases brought the prices close

cloging figures.

Traders tried to ma.ke a beur argument
administration’s protest to Great Britain
terference with American commerce but r
ously expected trouble to develop in this ¢

i Jations with any of the European powers
~  ywho sold stock on that fact or found that
willing to buy all they had for sale.

New York, Decembér 29.—In the after
tically nothing was done in the stock mar
ers said that the market was waiting for

- tain's answer _to the protest of our

i against interference with American comi
in conservative quarters, the belief preva
concilatory and favorable reply would be f

L and that the outcome would be to'the ad
American trade.

Union Pacific’'s statement fer Novembe
favorable, but it produced practically no e
the market for the stock.

Increasing ease of the money market wa
able factor. Usually at this time of the j
js-tight and it is argued that the prese

’likely to promote an upward movement in
within the next week or ten days.

LONDON SECURITIES WERE
STEADY BUT FEAT

London, December 29.—Money loaned at
Bills were steady at 2% per cent.

Dutch exchange was offered freély and ra
Ing in favor of England.

Silver was better at 22% pence, up 1-16 |
to Indian buying. Securities were steady b
less. American stock were firm on receip!
Irom your side. Atchison sold at 913, Am
Erie, 22; Union Pacific, 156%; Canadi
165%; United States Steel, 487%; Souther
§2%; Rio Tinto clused 57%.

CENTRAL ' OF GEORGIA,
New York, December 29.—Reports that tk
J Georgia Railroad had. failed to dyctare i
semi-annual dividend of 3 per cent. on the
stock were at least premature, as the regu
annual action is not due until the meetin

board on January 13th.

President Markham says that what actio
taken at that time has not been considered
be based on the showing of the road up to t
the year.

NEW MONTREAL LOAN.
E. H. Rollins and Son, A. B. Leach & Comy
Kountez Brothers, jointly were awarded

city of Montreal 5 per cent. loan at 98.671 and

COPPER PRICES LOWEI

New York, December 29.—There has bee:
lowering of copper prices by certain of the i

agencies.

Electrolytic is being offered freely at 13
bound by dealers who two weeks ago were as
cents.

Second-hand  dealers are naming 12%
cents. The demand has dwindled to small

tions, which producers claim is a natural

recent buying movement and the

They are hoping for better market after firs
year,

heavy

One of the main obstacles to a rising copj
ket is the 1 large amount of copper held up at
tar and other European ports which was
for neutral countries. It is estimated that
45,000,000 pounds of ‘American copper, of W
disposition has as yet been made, has been s
British warships.

THEY ARE WINDOW-DRESSING.

New York, December 29.—Bids for larger p
of paper have given the discount market a tr
ter tone, Wwhich is indicated in the widening c
of rates for prime names from 4 to 41% pe
against 41 to 4% per cent. Monday,

A moderate increase in the movement of |
Usual at thig season, due partially to the pro
ome institutions to window dressing.

NO BOND ISSUE CONTEMPLATED.
New York, December 29. —Commenting on
bort that Lehigh Valley is contemplating a bor
on Buffalp terminals, Vice-President Smith,
::li'llhvnlley. sald that no immediate issue of
Hmu; telrmina.l at Buffalo is contemplated,
i :ans for the new terminal, it was dec
= new mortgage thereon, although suc
Subject to changes in details.
S:llzﬁh“rrlctlon however, according to Vice-Pr
s ac: not be taken for the present and fir
ual construction work.
——e
MR. YARKER REMEMBERED.
th:""ro(:%rge W. Yarker, who h2ts been mane
onto Clearing House for thirteen vear

Y
jesented by the -clerks with a Hox. of  clg
Christmag;

BAR SILVER AT NEW YORK.

N
®W York, December 29. —Handy and Harma

Sllver 487, . London silver 22%a4.

% THE JOB IN EAST AFRICA.
e ;:l:':e the power to reinforce our troops b
iy R x;;\n have not. We shall presently
Sl o0, Grltlnh East Africa sufficient not ¢
ceed 1o e ermans out of our. territory, but t
of the ighboring G
~Westminster - Gazette,




