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SPOTS ON THE MlORATORIUM

Soie of Its Disadvantages-London Advice is to Pay if
Possible

Amoratorium is not (ntir, 1 finami hone'.. 1 bc
Genîtral News Agency's correspondent in London says tnat
one eaxtrcimely inconveriilit resuit of the moratrium there
lias been that many c,,impanies, have dcided t o postpone
dividend declaiation'., xxhilu others which have recentlv an-
niounced distributions haxec been ix ithholding thein. A de-
vemlopitnent of this sort of course is calculatiïd to bring a sense
of the crisis very acutely home to small capitalists Up and
du%%n the country and even to cause teînporary distress among
those who have been r oigton the payaiment of divi-
dends for purposes ot subsistence, tor while the recent money
market pantie and the gold run on the Bank of England were
at iteir worst retail shop-keepers of ail kinds wvere exercisîng
a very rigid discretion about giving credit even to well-know.n
cusýtomers, and were alloxxing none at ail to casual buvers.

Shoulti Pay If Possible.
Thei Loudon Financier, notjng that debtors are absoivedl

front the obligation of discharging debts contracted prior to
Augus-t 4th, hipes that the privdlege will not bc generally,
or even wdlavailed of.

"Obiusl',tradesmen and others cati onlv keep goïngý
If the. public pay readily, and thev xviii be ïnvolved in serrous
vmbarraissments if most of ibeîr customers take advantage of
the moratorium noxx in operation. P oile xx ho, having
mnoney to their credir a ,the baniks, refuse to ixix their debts
are enemIlies of the State aud are plat ing the gaine of tbe
enemny. The only patriotic thing tn do is tu pay up as far as
posiblo and look pleasant.

"To do otherxxise is to hring about widespread distress
and pr-cipitaite commercial insolvency. It must be chŽar to
everybody that, while traders are afforded a certain amount
of relief under the frew dispensation, they are still under an
obligation to provide for mat»' important items of expendi-
ture, such as refit, taxes and %Nages. These are obligations
which cannot be escaped, and if pepewho o-e money de-
cliuei to pay up, the traders, concernewd wýill obviousiy le laced]
in il position of great difficultv. It is the patriotic duty of
everv citizen to do aIl in his power 10 avert such a calarnîty.
commonsênse andi Debts.

"Quite apart from, any considerations of patriotism, coin-
monsense dictates that debis should be discharged without

deaas no advantage is t0 be gaintd by piling Up liabilities
which will have tobc heiquidatedl everîtualîx. Sooner or later
the moratorium will expire, and debtors will no longer be
protvi ted by the law.

"But mnany tradesmen, especially titose who supply lux-
unecs, will, inevitably experience a heavy falling off in orders,
and if their accounts are flot paid they will find it practically
impossib)le to tide over their present difficulties. Bankrupt-
cies will result, and losses, direct and indirect. will be in-
flicted -on aimost every class of the community. Tlherefore
we trust tha1t, if only for patriotic and humanitanian reasons,
ail who clie money and are in a position te pay up will
Promptly do so, and thus promote the welfare of the country
At a tixne when il is imperative that our traditional financial
stability should be mnaîntained'"

Canada has flot fournd it necessary 10 declare a mora-
torium.
How to Work It.

'lWith reference," writes the London Standard, "to the
proclamation issued postponing the due date for a month of
bills of exchange, the machinery sugge5-ted for atîng on the
proclamration is. as follows-$:

IlWhi an a ilpx bhl of e'<cbange is presented for
pa;yment at the bank, wi th whieh il is domîciled for tbat pur-
pos, this bank wilI, if instructed so to do bY the acceptor,
returro the inswer, "Instructions flot in pas', in terrns of the
proclaman;tion." The holder will then preserit il to the ac-
ce.ptor, who ýwilli re-accept the bill if lef t with him for that
purp>ose in the usual way.

Il'Those, acceptors, therefore, wointend to avail themn-
glvve, of the proclamation, must ins;truct theîr bankers ac-
cording!y.

I'Fver\' banik xnu't, of course, decide for itself how fi)r
it is n-cissars' to give instructions in regard to the mutter to

ms ranhesor correspondents in varîous parts of the
countr y.,',
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SECU RITY
VALUES

110-1 o. ording itei senes toiis asi
pallie perîod of 190"l hîavelitdpe.ae
10 an exteni intrrnsicaix , bu icah worh,
goxýedc iargely by Law.' of' Sulpiy ami

L>r an.,ad 1)in'iflisic sentiment demîi-
netod by exîiîng w'ar.

ficli, atins are that, when war is ended, the
hoarded illions nowx in .,aving.. banks xvili
nnncd îately Neek, inve.î m. nt. I ''doiubhidly
ibis ivouid caunse litige incicase in values of
Calnad ian Sece nu n.s, w! ch w il I possiblY
enjoy more pnpul)tlriiy tlîan e' er.

We catiî ofler soine - Bargain Lois -which
cati be îîareha.ed to good advaiage l>y
Sbrewd lInxesiors.
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