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money market! All these loans in London were for long-time terms. This is only the beginning of a tremendous
shifting of Canadian loans from Europe to New York. It also explains in part that other tremendous movement
of gold from Canada to New York. The gold with which Canada buys back her own securities from London will
be applied to the payment for munitions bought in the United States. We may defeat reciprocity at the polls; but
this is as striking a type of triangular reciprocity as ever happened. It explains why England is keen that Canada
should cultivate Uncle Sam s good graces, why that is one of the most important functions Canada can achieve
in an Imperial Federation. It is not a movement that is on the surface; but it is a movement like the Gulf Stream,
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