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E VEN the § pe rate to which the
Previous . ]
Soshen Bank  of  England changed

Bank Rates. 10 O pe a week ago, was abnormal

THE CHRONICLE

for Jannary. Never i half a cen-
tury has it steod <o high at the tine of year ex- |
cept in connection with some London pamie, such

the
Baring cnisis
rate been mamtamed so long as during the recent
three months when that figure obtained.  In that
But a still

as during
Not since 1830 has ‘he even 6 pc

year 1t held for nearly six months

Bier War, or in the vear of the

more unusual record was that of 1860, when on the |
eve of the American Civil War the rate rose to 6 |

pc oon December 31, and \llll\(‘vlvlt'l)”_\' to 7 and R.
until April 11
Of course, the most ab-

not falling below 6 pu altogether

an nterval of 100 davs

normal trend was that of 1865, when 6 pe was

fixed «n October 5, shotiy followed by nises
to 7. 8, g and 10, 1 the ternble Overend-Gurney
pame of that year. It was not until September 6,
that the rate fell below the 6 pe pent. Thus the
record for 6 pe or lgher extended for almost a
vear

As a rule the bank's rate reaches 1ts lowest point

tor the vear during May or June—such being the

experience of 1ooh, when 3 peo was fixed on

‘ { v 3
must, { conr-e,

movement will be
Berlin's
New York's deands upon the world's money re-

Tune Just what this vear’

depend  largely on and

o

he difficulties encountered
San
problem

State and Federal
Control.

in dealing with I'ran-

|apanese

CIsCO S

are hut another m<tance of an unending series of

conflicts between State and
United States

recently in commenting upon Chief Justice Clark’s

pamphlet on the nation's Constitution,  these diffi-
culties are “the marks of its ongin as a compact
ameng states, each of which regarded tself as
sovereign and  was jealously tenacecus of  that
character”  The mfenornty  of o hard-and-fast

written constitution to a vitally evolving one of the
British type 15 nowher to be more 11('.“]_\ SeCn.
The development of the United States as a
coherent natvm has made irksome and hampering
many provisons moa constitntion which has been
ONtErows launts at Britian's tendency to remaim
bound by its precedents came amusmgly from a
people wi e twed by pr ns that ha tood
in black-and-white tically | from
he 18th cent til the I he vitable
outcome  h heen a practical  overnding of the
democratic spirit of the constitution as shown 1n
the drift towards centralization of sovereign powers
in the hands of the President

.

Federal control m the |
As Professor Goldwin Snath sad

Jaxvary 25, 1907

There seems a growing feeling in Congress that
it 1s time to cry halt to what 1s considered usurpa-
tion of power by the executive —and two resolu-
tions  voicing the protest are said to be pending
in the <enate. Even more intense feeling has been
Roosevelt has taken
upon himself altogether undue authority in mat-
ters that affect the law-making branch of the Gov-
crnment,

A jomt resolution, which will require the sanc
tion of both Houses of Congress, will be offered
in the Senate, directing the President to transmit
to Congress at the begimning of each session a copy

aronsed by the charge that

of every executive and departmental order which
<hall have been 1ssued since the last previous trans
mission and to attach to each copy a atation of
the law under  which was 1ssued. An
effort will be made to press this resolution to a vote
and 1t s expected a ntter fight will result.  Alto-
gether 1t seems to the outsider that it 1s high time to
follow some suggestion  as that of Senator
De Armand  (Missourt) when he advocates the
holding of a federal convention to consider a list
of amendumients to the constitution dealing definite-
Iv with what 15 apparently an inevitable centraliz-
g tendency

the order

such

.

Some months ago the Penn-
Ratlroad

considerable

Momney from sylvama Company

France. secured accom-
modation in Pans, disposing of  $50,000000  of
notes there which apparently were not saleable mn
New York. It 15 not unhkely that a good part ot
the United States railroads’ money demands will
be supplied by French capital, thus reheving the
New York money market of some part of the strain
that must be put upon 1t by the unparalleled rail
road financing now o sight. London financiers
are not too well pleased at the prospects of the
American roads borrowing so largely abroad this
vear. But France has money to lend and scems
mcreasingly willing to have 1t go to the Umited

States.
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I'he Manitoba
annual surplus 1s

Government's
like the
wheat crop of the provinee,
say “swelling wisibly"  The

Manitoba's Surpluses,

as Mr. Weller

figures <ince 1000 are

would
as follows

1900
1901

1002

$11,050

1000
19014
1905

1906 518,399




