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retired within a few months. For ex-
ample, eight million dollars raised by
the sale of bonds for betterments was
turned over immediately to Burke
and his associates in payment for a
tract of land worth $50,000. This is a
style of piracy which has been in
vegue ever since. The people for
whom we feel the deepest concern
are the bona-fide investors, or small
stock holders, of the American rail-
ways who have been reduced from
comfort te penury. . But the country
at large has suffered. The meions,
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3 THE. WOLF WHO' WARNED THE
E SHEEP.

i . The small stockholder in the Ameri-
i ecan railway companies has been un-
! easy for some time. Dividends have
peen passed and stock values have been
steadily decreasing. Judging by New
York stock quotations the market value
of railway securities has shrunk by

udge.
% MecVeity . v. Journal

J. T. White, for plaintiff. moved to
strike out paragraph four of state-|
H. F. Parkinson for

should vote on New Year's Day.” As
a matter of fact, there was no attempt
to provide information in the pamphlet.

| hundreds of millions of dollars within
f a comparatively short time. Stocks
like the New Haven, once considered

precarious investment$ almost in the

the rake-offs, the watered stock and
the fraudulent bonds have been the
counters for great national gambling
operations. The horrible harvest of
Wall street could never have been so

It consisted of a series of paragraphs,
in which, as The Telegram states, “the
street railway purchase scheme was'
strongly condemmed on thirty-four
separate counts.”
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START THE PARCEL POST.

The -World does not like the state-
ment in The Globe of yesterday that

in Taylor v. Ottawa Citizen,
in cause.
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} “zpod as a government bond,” are now “it is B . Shat thl
H _post] will be inaugurated withinafew | the j incomes of their honors
i weslii® ‘ Judges McWatt and Taylor,

We take this mere dr ioes 28 o sug- | 4S5 of Lambion  Comtrp. L
gestion that further delay might be| Cowan, K.C. for Town of Sarnia.
justified. The World believes that the Judsn:nl:b & mgguym:?tsgm}%
mie?clwhttohommdfaetat xin:twact‘:}ﬂo'rotheromcprot
the edrliest moment; and that im-|... Government of Canada may be
provements will come later on. as was | lawfully taxed in respect of his in-
the case in-tae United States. The|come as such by the municipality in
reports we hear are to the effect that | Which he W 10
the Hon. Mr. Pelletier. the post- p 3
master-general, is driving a somewhat | spect for tHe eminent judges who
hard bargain with the railroad com- | have expressed opinions to the con-
paniess We hope he is. and yet we
hope he will treat them fairly, and we
also hope he will have the service
forthwith.

There were men who professed to
be friends of parcel post. who spoke
in the house last : to the ef-
fect that it might be necessary to fur-
ther delay the bill, but this was
quickly objected to, and the result was
a law establishing it. But that is now
over six months ago. and what the
public look for now is its realization.

Here is the first of these “counts,” to
which The Telegram thinks the Board
of Trade of Toronto should have affix-
ed its authority, and for refusing to en-
dorse which The Telegram denounces
Messrs. Atkinson, George, Blain, Turn-
bull, Gundy, D. O. Wood and McHay:

ter of the assessmenti of
wild cat clase.

The shareholder, by which we mean
the small shareholder—the investor—
the man who has bought the stock out-
right and !s holding it for income pur-
poses—has been demanding explana-
tions. Naturally he went first to his
president and beard of directors and
he soon learned that the, comtrolling
‘power behind these officials was some
Napoleon of finance on Wall street.
The New Haven stockholder, for ex-
ample, soon learned that President
Mellen was a figurehead and the di-
rectors dummies, and that the late J.
P. Morgan controlled the company.
That no doubt cheered the small stock-
holder, who regarded Mr. Morgaz as
the ablest financier on the continent.
Quite humbly he asked the great house
of Morgan & Co. why it was his' stock
was falling and his dividends decreas-
ing or disappearing altogether.

And what did they tell him?- They
said in effect:

great had not one railway system
after another been seized by financial
buccaneérs and their standard securie
ties transformed into mere counters
for the American Mente Carlo.
While this has been going on for
tkirty vears or more ‘the great Am-
erican daily papers, the great Ameri-
can bankers, the great trust com-
panies and banking houses of the
western world have done nothing to
protect the small shareholder or the
‘public. They have been as indiffer-
ent to the sufferings around them as
are the gpectators at a bull fight.
They were partners in the loot.
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economy in ecivie affairs, and new

obligations should be undertaken

with the utmost caution.”

The 1 tone of the pamphiet fol-
lows thi the impression made on
the av reader being that the city
is on the verge of bankruptcy, and it

The shareholder in the American |is insinuated that Mr. .John MacKay,
railways today is asking the govern- |m basing his recommendation for -
ment te permit higher rates, or better chase “upon a continuation of no
still to nationalize the railways. The |industrial conditions,” had no ex
Wall street financiers are ‘withdraw- |tation of such comtinuation, but, like
ing from the directorates. They have | The Telégram, expected blue ruin for
carried away zll the assets that could |the city, the railway, the board of
be segregated, leaving the sharehold- |tr3de, and everyone concerned.
ers the rails and the sleepers loaded| V' © ¢annot heip feeling surprised
down with securities running into the |that Messrs. Peleg « Howland, J. W.
billions for which iRe roads never re- | " °03% G. T. Somers and John F. Bilis
ceived any value. should be so eager to inform the world
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iy opinion, exempts any judicial in-
come in Ontario from municipal tax-
ation. It is argued ‘that an appeal
from an assessment of this kind can-
not be carried beyond our provincial
court, but the argument is not based
on fact, as the question of the legality
of assessments of this kind may reach
the supreme court from any province
in the Dominion. I have nothing to
do with where the case is carried.
Wkat 1 have to do is to adopt the law
as declared by the highest of our
ccurts in conformity with the principle
of section 32 of the Judicature Act.
Anything else would be a scandal. I
find that the official incomes of Judge
McWatt and Judge Taylor are sub-

With wages rising and the price
of all supplies increasing, railway
rates are being constantly reduced

by communistic legislatures, dema- of commerce “that a period of re-

gogic railway commissions and
long-haired judges. MWe are being
“regulated to death.” We are mot
alloweéd to run our business in a
business way, but are harassed
and destroved by congress and the
interstate commerce commission,
spurred on by railway baiting.
rewspaperss muck-raking maga-
zines and popularity-seeking poli-
ticians

i3 the experience of the small
shareholder of nearly every railway,
and he is referred by the big financier
in control to the safe and sane news-
papers known inthetradeas the “kept
press.” ‘These papers assure him that
the government !s to blame and refer
him to the financial papers which pose
as the special guardians of the wid-

A wolf sclemnly warning a flock of
sheep to be on their guard against
their shepherd is an edifying spec-
tacle by comparison with the piratical
financier in contrel of 'a railway
warning his sharcholders against the
government of their country. Yet the
good men high in estéeem of their
neighbors, the bankerzs and the phil-
anthropists, have sagely shaken their
heads and given the sheep to under-
stand that the wolf was a good fr)lend
and knew what he was talking about,
and the big newspapers have been
watching the shepherd, hut they have
had nothing to say against the wolf.
The man who finds a leg of mutton
every now and then upon his doorstep

trenchment has arrived, which means
a slowing up of business,” or that they
should be so willing to co-operate with
The Telegram in circulating this blue
ruin view of the financial situation. We
do not think it likely that the board of
trade generally, even if it were opposed
to the purchase of the street railway on
terms which have not yet been fully
disclosed, would base its opposition on
a hypothetical “slowing-up of busi-
ness.” We consider Messrs. Atkinson,
George, Blain, Turnbull, Gundy, D. O.
Wood and McHay probably represent-
ed the general view of the board in
declining to permit the sanction of the

board to lend weight to such a fore-
cast.

SALE RUMOR A JOKE

Traffic on North Shore Sec-

ject to taxation.
to costs.

turn. i

I make no order as

Single Court.
Before Britton, J.

street, or the goods and chattels thm-m
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White v. Hobbs—1. F. Hellmuth, K.

ingt.), with
rial on re-

tion Will Make the Line

C., for plaintifts; T. N. Phelan for de-

MICHIE’S

is close to MMM

mmmwmm‘
-i“:‘ccnu-u!-au

Mickie& Co., Lid., 7 KingW

T

The most invigorating
of its kind ever introduced t
and sustzin the invalid or the
W. H. LEE, Chemist, T
THE REINHARDT SALVADOR BRI
; LIMITED. TORONTO.

NATION-WIDE STRIKE
MAY BE CONSIDERED

fendant. Action to recover price of a
mew White traction engine. Judg-
ment: I find that the engine did not

owed, thé fatherless and the small in-
vestor generally. :

Self-Supporting.

' pathy with the copper mi
is unable to recogmize a wolf tho the| We have several times had occasion
moon and the stars sh their bright-

..

So the shareholder hugs the delusion
that the Wall street men in charge of
his road are doing their best to save
him from ruin at the hands of the

est. But thep we kn on the high-
est authority that wolves go zbout in
sheep’s clothing.

The great fact that is coming home

to refer to the erratic courses of our
esteemed evening contemporary. When
it is seized with an idea, all the symp-
toms of alienation rapidly exkibit
themseives, and the feeling of The Tele-

The definite announcement has been
made by Sir Willlam Mackenzie, presi-
dent of the Canadian Northern Rail-

work properly and do good work—par-
ticularly in this regard that it com-
sumed about 33 per cent. more flel
and water than defendant’'s old Water-

ous engine. Ailso as compared with the

Moyer Says Gompers and Others
of A. F. of L. Will Take Mat-
ter. Under Advisement.

‘Michigan.

Denies the Proposal.
WASHINGTON, Jan. 5=
President O'Connell
Morrison, the only officials of the

and Secre

way, tharSpt. 1 will see the comple- | 1ater; it Tequired an enormous amount ” erican Federation of Labor in
public. Then one fine day he wakes

up to find the financiers have stepped
from under, are no longer stockholders
lirectors, and that he has upon his

#n almost worthless property,
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to the holder of railway shares is that
the big financiers looted the road, not

the legislatures or the railway: com-
missioners. But if has taken him a|
long while to find it out. |

CANADA AND NAVAL DEFENCE. |
What The World has always depre- |
introduction
the area of
It would

ted and deplored is the
of imperial defence into
Dominion party politics.
rather accentuate than relieve the
situation thus occasioned were an at-
tempt made to apportion the blame
between the responsible controver-
sialists. This, at least, mustbe admit-
ted that only in Canada. the premier
oversea state of the empire, has it

| imperial concern
{ party conflict.

been possible to make this important
a factor in domestic
The inference is not
pleasing, but it is not too late to re-
gain whe position which ought never
have been abandoned, and even to
make ©f the lapse the opportunity to
reveal to the world the inherent unity

to

{thing is tainted with the same dread.

gram towards purchase of the street
railway is of the nature of mania,
which, if directed agamnst an individual,
would De homicidal. The patient in
Such cases never understands his own
malady, but observers have no diffi-
culty in'recognizing the affection. Every-

Every act reflects the same suspicion.
Every glance is tinged with the same
distrust. No longer are there any hon-
est men. All society is united in a huge
conspiracy. The whole world is false
and treacherous. Fallucinations and
delusions pursue the afflicted one. The
Telegram proved last night that Mayor
Hocken was defeated -at the recent
election by a majority of 32.000. The
case is an interesting one, and we offer
our sympathy, tho it is never accepted
under such circumstances. But we feel
that the board of trade is unlikely to
take advice from such a source.

tion of the CN.R Transcontinental
from Quebec thru to the Pacific Coast
and that the early fall would see the
operation of a passenger service that
would require an equipment for the
operation of 15 trains each way every
day.

The report that the C.N.R. was ne-
gotiating for the -sale of its system
he described as a joke. He added that
the Canadian Northern had a larger
number of shareholders’thaniany other
railway in Canada; that the govern-
ment held some $7,000,000 of its bends.
thus making all the people of Cahada
shareholders in the road.

Good Land Farther West.

Referring to the land in the northern
part of Ontario thrown open for settle-
ment as a result of the connection be-
tween east and west, brought about
by the completion of the Sudbury-Port
Arthur link, he said it was equally
good from an agricultural peint of view
with that of older Ontario, and with a
climate somewhat milder than that of
Manitoba. He predicted that the reve-
nue from that portion of the transeon-
tinental alone would be sufficient to
make it self-sustaining. within.a very

stav.

McCallum v.

Proctor—R.

pay

ments

contract,

of steam pressure to do the work. It
seems hard that the defendant should
have to pay for the engine under these
circumstances. But the contract he
has made and the certificate he sign-
ed bind. The reshlt will be judgment
for plaintiff with costs. Thirty daye’

- —

Before Lennox, J.

Proctor:
MeKay,
Harding (Stratford), for plaintiffs; R.
8. Robertson and J. J. CoughHn (Strat-
ford) for defendant.
gether, are for damages for false and
iraudulent representations knowingiy
made by defendant. to-induce pizintiffs
t0 each take one-sixth interest in 7808
acres of land in Saskaichewan, and to
A. J. McPherson therefor at the
rate of $10.256 an aere.
find that the statements made are not
matters as to which
could be merely misaken.

Actions trie

Armstrong v.

K.C.. and

Judgment: I

the defendant
The state-
were false and fraudulent te
the knowledge of the defemdant. They
were important, they were made to in-
duce, and did induce, the plaintiffs to
and the defendant knew at
the time that they had this effect.
is claimed that the pidintiffs should

g
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CHICAGO, Jan. 5.—(Can. Press.)—
Charles H. Moyer was credited today
with saying Samuel Gompers .and
other officials of the American Federa-
tion of Labor would meet in Wash-
ington in a.few days to consider The
advisability cf calling a nation wide
strike of labor urgamiatloni in sym-

today, both professed to know notl

of a proposed meetinz of the ex
council to act on the copper:
situation.
indicated he did not credit ;
proposal. -

EMPRESS OF INDIA AT YOKC

The C.P.R. steamer Empress of il

5rrived at Yokohama on Saturday.

14

Vice-President O'Co

short time after its inaauguration.

He declared that Port Arthur would
be the chief point at the head of the
lakes for the C.N.R. for all time to
come.

rTecover back the amounts they have
paid, with interest. I do not think so.
They are getting the lands, they have
to, take them. They might have at-
tacked McPherson and rescinded the
contract. Then they would get their
money back. I think the difference be-"
tween actual value and what they
have to pay is the measure of their loss
occasioned by the defendant. Before

e | of the empire.

4 In his considered review of the navy
| aguestion before the Canadian Club yes-
terday, Mr. Z. A. Lash lifted it out of
the ruck of partisan recrimination. He
regretted, as all who can raise them-
| selves above that level must do, the
action of the Dominion Senate in re-
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WARD FIVE FIGURES.

Editor World: Would you please
state in The World, to decide a bet, the

But the shareholder will ask. #Why
has the =stock for which I paid 240
. @ropped io €07
For reply he will be told that when

he bought into the road it was a model
reilway, with stock and bond issues
ating, say $40.000 a mile, paying

& two per guarterly dividend

aggre

ent.

without the slightest difficulty, and thag

today it has run down, from a physical
standpoint, to mere scrap, and ig load-
ed down with stock and bond issues
aggregating perbaps $400.000 a mile.
In short, it is a mere shell mortgaged
for twice its value.

If the stockholder wants ‘to know
how all this came abeut, the auditor
oan socn tell him.’

The

rozd a l
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out S8 218, ad ¥t

usels terminals., For these they

peid #hemeelves by mortgaging

men in cont

fusing immediate did to the strength-
ening of imperial defence. The un-
wisdom of that refusal was clearly
shown by the jubilation with which it |
was hailed in Germany and offered as
conclusive evigence that the British
states could mot be relled upon to re-
main united in protection of their
common interests. Had immediate aid
becri-granted, as proposed by Mr. Bor-
den, the international situation wouild
have immediately changed for the

147

Yet The Workd agrees with Mr, Lash
that nc temporary gift can bé consid-
ered as a permanent solution of the
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Acéciaud with the above Corpora-
tion, and under the same direction and
management, is

THE CANADA PERMANENT
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problem which imperial sea defence!
involves. Nor. The World is convinc- !
ed. will De any arréngement based on !

system of periodica ontriba
Carada must ‘a wer place

of Australia aud

side aer sister stales

New Zealand by the provision of her |

incorporated by the Dominion Pariia-
ment. The Trust Company is now

true standing of the aldermen elected
ir ward five, with number of votes,
for 19147 and greatly oblige.

A 20-Year Reader.

The correct result of the voting is
as follows:
3122
3108
3092

Freight Train Strikes Street Car at
Grade Crossing Outside
a Memphis, Tenn.

MEMPHIS, Tenn. Jan: 5—{Can.
Press.)—Five persons were killed and

prepared to accept and execute Trusts
¢f every description. to act as "Ex-
ecutors. Administrator, Liguidator. }!
Cuardian, Curate: or Committee of |
the estate of a1 Juratic, etc. Any |!
pranch of the business of 2 iegitimate {'
Trust Company \.ill have careful and }!
pmn?t attention. od ‘

| Tleveland. Ouio: J.

several others Injured when a freight

crossing on the outskirts of the city.
The id fled dead:! T. J. Caveney
T.. Vall. Jackson.
Miss., and Thomas Norrill, Memphis.
Tean. The budies of « man and a
woman have not been identified

discovery of the framd the syndicate
divided the lands. This does not affect
the question. There will be judgment
for each plaintiff for $5700 with costs.
Stay for thirty days.
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