
gold that could jje collected from the guests.- 1 lie military 
governor asked that such cases should be reported at once j* 
to the police, so that summary measures might be taken. ”

In the middle of November the i^old reserve «>t five 
German Reichsbank was 28 millions sterling higher than 
on July 23rd, but ten millions of that sum, according to a 
Deutsche Bank circular, was accounted for by the transfer 
of the Spandau War reserve to that of the Reichsbank. 
The rest was explained as due to the "reflux *>1 coin gold 
temporarily withdrawn from circulation." Including the 

ytoariohenkassenscheine and Reichskasxenseheine,
paper currency had been 
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in the pockets of the people, will have found its way 
into Scandinavia, Holland, and Switzerland. But in re
sponse to patriotic appeals, a certain fraction of this 
money was handed into the banks in exchange for pirflfcr 
at the beginning of the war, when only a small premium 
on gold existed. As a good deal of gold has certainly 
been sent by the German government to Constantinople 
m order to persuade Turkish ministers to declare war, and 
also to assist the mobilization, and as gold is known to 
Have been deposited in Holland, the London Economist 
intimates that some hesitation may be felt about the ‘recent 
statistics of the Reichsbank' For it isreertain that with 
a depreciated papier currency no gold will flow into Cier-'jj 
many from abroad. Since Germany is in dire need an * 
various raw materials, of which some, ,<nch as cotton, 
are not contraband of war, and can therefore be freely im- 
piorted from the United States, the German government 
is naturally anxious about the exchange with New \ ork, 
and has been trying to arrange for a private loan at about,
6 pier cent, in that capital, following the,example of the*~^ 
French government, which has already raised a small 
loan at 5*^ per cent. The par of exchange between New 
York and Berlin is 95^ cents for 4 marks, and according 
to the Evening Post, 93 is the point at which New York 
would normally get gold from Germafty. In the last week;! 
of October, 89 was the quoted rate, and spiecial transac
tions at still lower rates were said to have occurred. The 
quotation on November 20th was 86}-6, a depreciation of 
nearly nine pxiints. These signs are significant.

wereThe Monetary Times iras established in 1*7, the year of Confederation It 
>h«vbed in IM The Intercolonial Journal of Commerce, of Montreal: in IW, 
The Trade Review, of Montreal; and the Tonmto Journal of Commerce

The Monetary Times does not necessanlj^endorse the statement» and 
opinions of its correspondents, nor does it hold itself responsétdj therefor.
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GERMAN CURRENCY

It is difficult to learn how Germany is financing the 
. All news regarding such matters filters through 

Berlin and has a highly colored appearance when it 
reaches London. It is suspected, and probably rightly 
so, that financial affairs in Germany are by no means 
satisfactory. The price of foreign money, jas registered 
on the opien market in Frankfort, continues its rapid rise. 
The following quotations, in1- marks, are given for the 
dates November 7th‘and nth: Cheque, Holland, 186.25 
and 187.25; cheque, Switzerland, 88 and 88.70; notes, 
Belgium, 186 and 187.5; n04*8» France, 87.7 and 88.7g; 
notes, England, 21.8 and 22.ix. Napoleons rose from 
17.85 to 17.95; sovereigns from 21.90 to 22.2OX. The 
Austrian rate did not change, whilp that for Russian notes 
fell from 208 5 to 204.5.

Since these quotations were obtained the following 
statement appeared in a Zurich papier of November i^th:

"In order to enable the German public to judge tfee 
of exchange between German and foreign cur

rencies, the ‘Frankfurter Zeitung’ began a short time ago 
.to publish lists of the approximate prices which were cur
rent among exchange dealers; but the ‘Frankfurter_2*i- 
tung’ now informs its readers that a wish has been ex
pressed in authoritative quarters that’, in the general in
terest, the publication of these prices should cease, and 
accordingly there will be no further lists published.

While it is impossible to deny the dépréciation of 
(ierman currency as a medium of foreign payment, the 
German government does its utmost to disguise the ex
istence of a premium on gold at home, thinks the I-ondnn 
Economist, which adds: "Occasionally, however, the 
truth leaks out. A proclamation was issued recently by 
the military governor of the’Berlin district against the 
practice of buying up gold for expxirt. Unable to obtain 
it at the banks, he said, certain pjersons, with a singujar 
lack of patriotism, had gone round the restaurants ajnd 
beer houses, offering high prices (in papier money) for any

war
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The New Year—May it bring all thaf is good!
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XTAXING LIFE INSURANCEf
;

While Canada frequently indulges in self-admiration 
as to improvements upxin other countries' legislation, there 
is no sign of improvement in the matter of life insurance 
taxation, in the United States, where taxation has be
come a’fad, life insurance companies are taxed at a higher 
rate than anywhere else. The rate of taxation is estimated 
to be equal to one and seven-tenths per centum of the^ 
premium income. In Canada, and especially in Ontario; j 

1 the bad example of the United States is being copied. Aj 
large number, if not indeed a majority, of the insurance 
commissioners of the different States in the In ion are on 
record officially or otherwise protesting against the undue 
and unjust burden of taxation imposed upon life corn»; 
panies in the United States.
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