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tANKIMj l AW OF CAKADA

leslrwcthr Piper Mr JeSa f. Malt* M 
the CMrf rniHti el ter 1*|I»JsiIm

At a reccn i meeting of business inen 
41 r John F. Wallon was called upon 
iù read a pa. it on the Bank Act ol 
IJkuiada, ami pt men ted the following 
interesting |n]**r

Our Uw> in, general subjects are 
said to be a .«'production of legisla
tion enacted elsewhere, generally In 
Hi eat Britain, the Bank Act. how
ever, is an exception to this rule, 
•ur financial conditions are very dif
ferent from those c.f the Mother 
Country, ami our whole tanking pol
icy has been vodely divergent from 
that of the United Statrs The Bank 
Act came into lorce July 1st, 1891, 
•ad applies to :t6 banks then exist
ing and any banks incorporated in 
fature. The duu ten of all banks ex
isting at the time of its enactment 
were ex tendis! lor 10 years, or until 
July 1st, 1901. while the charter of 
way new bank created during the per- 
àed expired at the aaire time. By the 
amending Act of 1000 the charters 
were again extended for 10 years, or 

• antil July 1st, 1911. The banks to 
Which the Act applies are substanti- 

«wlly in the same position as if their 
respective charters had been taken 
away, and they had been granted new 
charters.

Thus the life of a hank, apparently, 
is only ten years, and as all charters 
some to an end at the same time, 
it might seem possible for the coun
try to be suddenly left without any 
authorized banks. The system ap
pears to be admirably adapted to the 
urcumstances of a yoeng and grow
ing country. During the session of 
Parliament preceding the date of the 
expiry of the c «arters the banks are 
called upon to .nswer such criticism 
as may arise from the existence of 
defects in then > y stem made evident 
by the experiemes of time. By the 
exchange of opirion between the bank
ers and the public the Bank Act is 
improved and the banking system Is 
thus brought at each period ol renew
al to a higher degree of perfection.

INCORPORATION.
When a certain number of individu

als have complied with certain re- 
- quireinents they are supposed to have 

applied for a charter, which Parlia
ment could refuse, but which, as a 
matter ol fact, would not be refused 
unless doubt existed as the bona fide 
character of the proposed bank. 
Then, on complying with certain other 
requirements and obtaining consent of 
the Treasury lloardf^ the bank is 
•ready for business. What has given 
the Government more concern than 
the manner of incorporation is the 
means of determining that each pro- 
l*ose«l bank is a genuine business ven
ture, with enough capital at the back 
of it to make this certain and to war
rant the granting to it of the fran
chise of issuing notes. In 1834, a New 
Brunswick Act required that public 
commissioners should count the cash 
ids the possession of a proposed bank 

.«la order to ascertain if the actual 
wapital had been paid in, and that no 
aotes should he issued until half of 
Abe capital was actually paid in. 'But 
there was no requirement as to the 
wainimum capital, nor was there any 
teed time for the repayment of the re- 

i -euunder of the subscribed capital. In 
.* the report of the first committee on 

Basking and currency, appointed alter 
4be Union of Upper and Lower Can
ada in 1841, it was recommended '**at 
gfce amount ol capital be fixed by 
.Parliament in each case, and the 
•whole to be subscribed within 18 
wtonths from the date of the charter; 
the bank was not to begin business 
wntil the whole was subseftbed and 
wee-half paid up. and the whole must 
he paid up within two years from 
gate of charter In 1879, after a great 
4eal of discus- ion the minimum was 
teed at $500,(mo, of which $200,000 
«houid be paid before business was 
tgnmsacted. But this was modified 
wext year to a requirement that only 
f 100,000 be paid up at the commence
ment, and another $100,000 within 
hwo years. It will be seen that in the 
Act ol 1890 the conditions are robre 
stringent than at any previous time. 
The bona fide subscription of $500,- 
•00 of stock m ist be secured, and of 
•his $250,000 must be at once paid 
wp, and the actual cash placed tem
porarily with the Minister of Finance 
and Receiver-General before the final 
•srtificate is obtained, to the effect 
teat all the conditions required by 
law have been complied with. This 
wartificate is tei-uirod to be obtained 
swithia one year from the passing of 
tee Act of Incorporation.

INTERNAL REGULATIONS.
law concerning the relations be- 
the shareholders and the di

rectors are with a few exceptions 
each as might be adopted in the man
agement of any large corporation. 
That the direr ion should not - have 
power to remunerate themselves, ex
cept under authority ol the share
holders (Sec lh), was a provision ol 
the earliest chart* In Old «panada — 
that granted the Bank Mont
real in 1821. That the directors, or a 
majority of them, shall be British 
subjects (Sec. VI), and that directors 
shall be, responsible for the employ
ment ol bank « dicers, and shall re
quire them to vive security for faith
ful service (See 28), were also fea
tures of the same charter.

The matter oi loans to directors has 
iys been a somewhat diffieult ques- 
and eompaiative freedom is per

mitted, except that in the monthly 
.to the Government the aggie- 

nf loans to directors must be 
arc

by passing a bylaw to such efiect, to | 
restrain the Board of Directors to 
the extent that they may see fit in
making such loans.

18. Banks may establish and con
tribute to Guarantee and Pension j 
funds in order to ensure the fidelity | 
and provide for the tsuperannuation of 
their officers.

Formerly private bonds were the 
rule; now the bonds of guarantee com
panies are generally given or requir-
* 4

23. A bond well and truly to exe
cute the duties of cashier or teller of 
a bank include not only honesty, but 
reasonable skill and diligence.

Therefore, if he is negligent and un
skilful in the performance of those 
duties or lacks capacity and care the 
condition of the bond is broken. Some 
banks have funds kept up by contri
butions from both bank and officers. 
This might not be practicable in a 
small bank, but it has proved success
ful in some of the large banks. The 
affairs of a bank are entrusted to a 
Board of Directors.

There are no longer In Canada spe
cial “discount days" on which the 
board sits and discusses the bills of
fered. It is necessary now to em
power the manager at the smallest 
branch, by instructions given in ad
vance, to transact the business of 
his established customers New cus
tomers, if proposing important busi
ness, must wait the decision of the 
board, but old ones, it In good stand
ing, are not usually willing to do 
so. The board as a rule sits once a 
week, and is asked to approve of the 
more important lines of credit. The 
president may be in such close touch 
that he knows the business as well as 
the general manager; but this, as a 
rule, he cannot be, and the latter is 
the real executive officer. The presi
dent, howerqf, is in daily contact 
with the general management, and is 
able to judge as to whether the bank 
is being soundly and hopestly man
aged, while the board, ^by the nature 
of the business discussed every week, 
should also be in a position to know

arewhether the affairs of the bank 
prospering or not.

25. Shareholders have one vote for • 
each share All voting by sharehold- 
ers must be by ballot. Shares which j 
have been transferred within 30 days 
preceding a meeting cannot be voted : 
upon by either party. Shareholders 
may vote by proxy, but no person 
who is not a shareholder shall be 
permitted to vote as such proxy, and 
no manager, cashier, clerk, or other 
Subordinate tvfficer of the bank shall 
vote either in person or bÿ proxy or 
hold a proxy for such purpose.

Mr. Justice Maclaren in his work on 
Banking, says: "The word manager in 
this case would probably not be held 
to apply to a managing director in a 
bank which has such an officer.”

In the Bank Act of 1843 the ex
pression was "the cashier or other 
officer,” and it was held that the 
presideqjk was not an officer within 
the meaning of the clause. Proxies 
must be renewed at least every two 
years. In the early Acts, voting was 
arranged by a scale, so that while 
one share gave one vote, ten shares 
gave only five and thirty shares only 
ten, while no holding gave more than 
twenty votes. In granting new chart
ers in the year 1855, the Legislature 
ol Old Canada changed this to tne 
practice which has been fdjlowed since 
—of one vote tor each share.
QUALIFICATION OF DIRECTORS

(2) Each director shall hold capital 
stock as follows. When the paid-up 
capital.stock is one million dollars or 
leds, each director shall hold stock on 
which not less than $3,000 has been 
paid up. When the capital stock is 
over one million and does not exceed 
three millions, each director shall 
hold stock on which not less than $4,- 
000 has been paid up. And when the 
paid up capital stock exceeds three 
millions, each director shall hold 
stock on which not less than $5,000 
has been paid up. The shareholders 
may raise the qualification, but they 
cannot lower it.

CAPITAL STOCK.
The capital stock may be increased 

or decreased by the consent of a ma
jority of the shareholders obtained at 
an annual or special meeting, and ap
proved by the Treasury Board. New 
or unsubscribed stock must be al
lotted pro rata, and any premium fix
ed thereon must not exceed the per
centage which the reserve fund (sur
plus) bears to the paid-up capital 
stock. Before the consent of the 
Treasury Board can be obtained to a 
reduction of the capital, statements 
of the condition of the bank must? be 
submitted, setting forth the reason 
why such reduction is sought. Before 
the present Act a special Act of Par
liament was required for reducing the 
capital sUxk, or for Increasiffij^ it 
The reduction of the capital stock In 
this manner does not diminish the 
liability of the shareholders to the 
creditors ol the bank, existing before 
such reduction is made, and the capi 
tal stock cannot lie reduced below th< 
sum of $2MI,000 of paid-up stock.

Several sections of the Amendment 
Act of 1900 are devoted to the ptft 
rtiase of the assets, etc., of one banl 
By aiKither. Sections 29 to 41 indu 
sive, deal with the following sub 
jects: Subscription of shares (29) 
payment of «.-alls on new shares (S' 
and 31); and enforcement of sam< 
(32, 33 and 34); conditions unde; 
which shares may be transferred (35 
provision that a list of transfers shal 
t>e made daily and exhibited for th 
information of shareholders (38), pro 
vision to prevent the selling of stoe 
by others than the actual owner? 

the sale of shares not

with the expectation ot purchasing
later at a lower price (87).

37. This section was not in the 
former Act, and was designed to pre
vent gambling in bank shares, cr en
gaging in transactions which are real
ly betting on the rise or tall of the 
stock in the market.

Manner of transferring shares sold 
under execution (3); in case of death, 
bankruptcy, insolvency, or marriage 
of female shareholders (39, 40, 41 and 
42); provision that bank is aot bound 
to see to the execution of trusts (43); 
provision that executors .-uti trustees 
shall not, when the real mrm-r is in
dicated in the books ol the bank, be 
subject personally to liability on the 
shares so standing in their names as 
executors or trustees. If the actual 
owner is living and competent, he is 
liable as if the shares stood in his 
name, and if dead or incompetent, his 
estate is liable (44). When the name 
of the real owner does not appear in 
the books of the bank, then the exe
cutor, trustee or administrator is 
personally liable.

ANNUAL STATEMENT
45. At the annual meeting the di

rectors must submit a clear and lull 
statement of affairs.

46 The books, correspondence, 
etc., are at all times subject to in
spection by the directors but no 
shareholder has a right to see any 
of the books ot the bank.

A sub-section was added by the 
Amending Act of 1900, which enables 
shareholders to obtain fuller informa
tion. In case they so desire share
holders may pass a bylaw asking fur
ther statement from the directors.

47. Dividends when earned are to 
be declared not less often than bulf- 
yearly.

48. Directors who knowingly join 
in declaring a dividend or bonus which 
impairs the paid-up capital, shall lie 
jointly and severally liable therefor. 
And if the capital is impaired, the 
directors shall make calls upon the 
shareholders to make good such im
pairment. And the net profits must 
be applied for the same purpose.

49 No dividend or bonus, or both 
combined, exceeding 8 per cent, per 
annum shall be paid unless the net 
rest fund, or surplus profit reserved, 
exceeds 30 per cent, of the paid-up 
capital, after deducting all bad debts.

RESERVES.
50. Of the cash reserves held by a 

bank (the proportion of such re
serves to liabilities being entirely at 
the bank’s discretion) not less than 
40 per cent, shall be in legal tender 
notes of the Dominion of Canada.

NOTE ISSUES.

51. Banks may issue and reissue 
notes payable to bearer, on demand 
and intended for circulation, no note 
smaller than $5 and all notes to be 
multiples of $5.

The Government desired to provide, 
out of its legal-tender issues, the en
tire change making paper currency ol 
the country, and first fixed the low
est note issuable by a bank at $4 (the 
old currency pound) and subsequent
ly at $5. (Before 1871 banks issued 
notes tor $1 and upwards). By the 
Amending Act of 1899 Canadian 
Banks may issue notes ol ill ster
ling, or any multiple of that sum, 
at anv office or agency of the bank in 
any British colony, other than Can
ada, provided the laws of such col
ony do not prohibit them. The total 
note issue of a bank must not exceed 
the unimpaired paid-up capital. A 
bank must not pledge its notes, and 
no loan thereon shall be recoverable 
from a bank. A bank may not issue 
or re-issue notes during a period of 
suspension.

Sec. 53 makes the note issues a 
prior lien upon the estate of the bank, 
prior even to a debt to the Crown. 
This principle found a place in the 
Act, in the year 1880. But there were 
still two defects in the system . It 
was frequently alleged by those who 
admired the National Bank Act of the 
United States, that while the cur
rency created by it might not be elas
tic, the notes could not by gny reason 
fail to be paid in full, and to circu
late throughout the entire area of 
the United States. While in Canada 
where the arena is enormous relative
ly to population, the notes of banks 
in one province used to pass at a 
discount in some of the others. And 
while it might be confidently assert
ed that all bank issues secured by be
ing a first lien on the estate of the 
banks would be eventually paid in 
full, it was nevertheless true that 
because of doubt and delay the notes 
of a suspended bank always fell to a 
discount for the time being.

The distinctive features, therefore, 
of the bank note issues of Canada are 
They are not secured by special de
posit with the Government of bonds 
or other securities, but arc based on 
the general assets of the bank issu 

: ing them. But in order that they may 
be not. less secure than notes issued 

, against bonds deposited with the Gov
ernment, they are made a first charge 
upon the .assets. (Sec. 53).

To avoid discount at the time . of 
suspension of a bank, each bank is 

! obliged to keep in the hands ol the 
I Government, a deposit, equal to 6 
lier cent, on its average circulation.

This is called the Bank Circulation 
Redemption Fund, and should any li
quidator fail to redeem the notes ol 
a failed bank, recourse may be had to 
the entire fund it necessary. In order 
i hat all solvent banks may accept 
without loss the notes of an insolvent 
>ank. these notes bear interest at 5 
i« cent, from the date of suspension 
to the date of the liquidator's an- 
muncement when he will be ready to 
edeera (Sec 54.)
(55) To fvold discount, for geo

graphical reasons each bank Is oblig
ed to arrange for the redemption o({ 
its notes in the commercial cent res i 
throughout the Dominion. Dominion 
notes in denominations of $1, $2 and 
$4, .to the amount of $100, can be 
demanded from^a bank by anyone re
ceiving payment of that, or a great
er sum. One signature on all bank 
notes must be in the actual hand
writing of a person authorized to 
sign. The Act forbids the defacing of 
notes.

63. Also, the making of any card, 
advertisement or the like in the form 
of a Dominion or bank note.

62-96. Every teller or other officer 
who receives a counterfeit or fraudu
lent note, is supposed to stamp it 
with the word counterfeit, altered or 
worthless,
BUSINESS AND 1H)WERS OF THE 

BANK.
Canadian banks are banks of issue, 

of discount and of deposit. In addi
tion to its right to discount, lend 
money, make advances, and take cer
tain collateral securities, a bank is 
given express power to deal in gold 
and silver and bullion, bills of ex
change, promissory notes and other 
negotiable securities, or the stock, 
bonds, debentures and obligations of 
municipal and other corporations, or 
Dominion, Provincial, British, foreign 
and other public securities.

64. A bank must not engage in any 
business except banking, and it must 
not lend money on the security of 
real estate or other real property. 
These were features ot the first chart
er (1821). A third provision, to the 
effect that a bank must not lend on 
its own stock, was adopted by New 
Brunswick in a charter granted in 
1832. For a few years this provision 
was relaxed under Dominion legisla
tion, but it was again enforced and 
is now regarded as a fixed principle 
of the Act.

65. A bank has a first lien on shares 
of its own stock, or any dividends due 
thereon, when the stock is held by a 
debtor. This also appears in the first 
charter (1821).

With the system of transferring 
shares in the United States such a 
lien might work unjustly, but In Can
ada it does not operate unfairly to 
any third party. No stock certificate, 
as the phrase is understood in the 
United States, is aver given by a 
bank. Shares are ransferrable only 
on the books of the bank.

67. A bank may hold real property 
for its own use; and

68. Although it cannot lend on real 
property, it may take such to secure 
a debt already contracted. And if the 
bank acquires the title to such real 
property it cannot be held longer 
than seven years—unless the period 
is extended hot exceeding five years 
longer—making twelve years in all.

73. A bank has ordinary power to 
lend money on warehouse receipts and 
bills of lading.

74. Also may lend money to any 
person engaged in the business of a 
wholesale manufacturer of any goods, 
wares and merchandise upon the se
curity of the goods, wares and mer
chandise manufactured by him or pro
cured for such manufacture.

(2) The bank may also lend money 
to any wholesale purchaser, or ship
per of, or dealer in, products of agri
culture, the forest, quarry or mine, 
or the sea, lakes and rivers, or to 
any wholesale purchaser, or shipper 
of, or dealer in live stoch or dead 
stock, and the products thereof, upon 
the security of such products, or of 
such live stock or dead stock, and 
the products thereof.

72. A bank may also lend for the 
building of a ship or vessel and take 
a mortgage or other security.

76. Material or goods on which a 
bank has a lien, by warehouse re
ceipt or pledge, may be converted by 
manufacture without the bank losing 
its lien.,

77. All advances so secured have 
priority .to the claim of an unpaid 
vendoj, unless he had a lien on such 
goods, of which the bank was aware.

78 In case ol default, bank may 
sell goods by auction.

80 A bank is not liable to any pen
alty or forfeiture for usury, and may 
stipulate for and receive, or may 
take in advance, any rate not over 
seven per cent.

81. And no negotiable instrument 
shall be void on the ground of usury. 
These sections relating to usury are 
considered unnecessary. Prior to 1858 
usury laws existed in Canada and 
these are inherited from that period.

84. A bank may receive deposits 
from any person, whether qualified by 
law to contract or not, and may 
repay, unless the money is lawfully 
claimed by another. But deposits un
der this authority must not in any 
one case exceed $500. And the bank 
shall not be bound to see to the 
execution of any trust in relation to 
such deposits.

RETURNS TO GOVERNMENT. •
85. Banks must send to the M. of 

F. and R.-G. a statement to the close 
of each month. This return covers a 
very full statement of assets and lia
bilities under uniform headings, and 
is published in the Government Ga
zette.

86. Special returns may be called 
for at any time.

87. A list of shareholders must be 
supplied each year, with addresses 
and number ol shares held. Tills in
formation is published In a blue book 
and is examined by Investors who try 
to judge by the changes from year to 
year as to the estimation in which 
certain banks are. held.

88/ In accordance with a policy 
gradually being recognized 11 
out the world,

to the Act in 1890, by which banks 
are required to report to Government 
the unclaimed moneys in their hands 
Y^'se statements also appear in a 
blinc book for the information of the 
pomic. The liquidator of a bank 
after three years must pay over all 
such amounts remaining unclaimed, 
together with all interest due, and 
the Government shall hold these in 
trust for the owners, continuing in
terest where it was contracted for, 
at 3 per cent per annum. A liquidat
or must also alter three years pay to 
the Government an amount equal to 
the outstanding circulation, to be 
field in trust (or the holders of such 
notes.

CURATOR.
In case a bank suspends payment 

the Canadian Bankers’ Association 
(incorporated 1900) shall at once 
appoint a Curator to supervise the 
affairs of the bank, who shall have 
all powers, and do all things neces
sary to protect the interests of the 
creditors and shareholders, and he 
shall continue those duties until he is 
removed from office, or until the bank 
resumes business, or until a liqui
dator is duly appointed to wind up 
the business of the bank. (This is 
part of the Amendment Act ot 1900).

INSOLVENCY OF BANKS.
The first of the insolvency clauses is 

that fixing the double liability, while 
several sections are devoted to pro
visions for enforcing it. The early 
banks of Old Canada had no provis
ion for a double liability of share
holders, but the charter of the Bank 
of Nova Scotia (1832) contained the 
provision, while the Committee for 
Trade recommended its adoption by 
Old Canada, and long before Confed
eration (1867) it was recognized as a 
principle. There was a time when 
many doubted the practical value of 
the power to call on shareholders, for 
a second payment to the extent of 
the face value of J their shares. Ques
tionable things were done to avoid 
Paying.

Shares were transferred by the 
knowing ones just before failure, to 
others with whom money could not 
be collected. Or it was found that 
the real holder was already a debtor 
to the bank, and could not meet this 
in addition to his other liabilities.

In the failures of recent years the 
percentage ol lhe double liability col
lected has prevented the creditors 
from suffering. The conditions laid 
down by the Act make it almost im
possible to avoid payment for any 
reason ,except inability.

Section 94 makes it clear that fail
ure on the part ol a shareholder to 
pay calls re double liability, shall 
operate a forfeiture by him ol all 
claim to any part of the assets of 
the bank. Such calls and any further 
calls being recoverable from him nev
ertheless. And Sec. 96 says: Share
holders do not escape liability unless 
their stock has been transferred more 
than 60 days prior to a suspension of 
payment. By Sec. 90, which was in
serted in the Act of 1890 the liabili
ty of a bank for any moneys deposit
ed, or dividends collected, continues 
notwithstanding any statutes ol lim
itations. Sec. 91 provides that sus
pension for 90 days, either conse
cutively or at intervals during 12 
months, constitutes insolvency and 
forfeit charter, except for purposes of 
liquidation. The^ct is full of penal
ties, both in the shape of fines and 
imprisonment. In enforcing prompti
tude in making Government returns 
and for over issues of circulation, 
they are certainly severe and effect
ive. Sec. 100 is intended to prevent 
private bankers from using titles 
which might convey the idea of incor
poration, such as "Bank,” "Banking 
Co.” etc. In dealing with this sub
ject I have endeavored to bring to 
your notice the general features ol 
the Bank Act of Canada, not dwell
ing on each section of the Act, as 
too much detail only serve to make 
this already too lengthy paper more 
tiresome.

Before taking my seat, however, 1 
would like to read a paragraph from 
an addressrtty Mr. B. E. Walker, to 
the Congress of Bankers at Chicago, 
delivered in 1893.

AN OLD STORY.

PAN-AMERICAN EXPOSITION

GOLD MEDAL
AWARDED

Labatt’s Ale and Porter
SURPASSING ALL COMPETITORS

’Will lH»H4f4t»l W4 H I I III I IUHIH I IT4 + H

f TOMLIN’S LOAF
is a synonym for everything that is pure and 
wholesome.

We make bread in many different varieties

The Toronto Bakery, *20,422,43*,4264*28 Bathurst St.
Phone Park 663

Aid here oat ol oar wesKoa. toll with a atm pi, loaf. It oely coot* 6c.

8 1111 M-H'■!"H-M-l-l I- l $ H1K

The O’Keefe Brewery Go. ™‘o™.
Office end Yard ESTABLISHED 1864'

FRONT ST. NEAR BATHURST ■
Telephone No. 449

Office aad Yard 
PRINCESS STREET DOC* 

Telephone No. 199

P. BURNS'& CO.
WHOLK8ALE AND RETAIL 

DEALERS IN

Phone Main 131
COAL AND WOOD

Head Office : 38’King St/East

THE BREWERY CO., Limited
MARUPAOTURIR8 OP THE 

CELEBRATED

White Label Ale
Their other brands, which are very 

fine, are ;

INDIA SPECIAL, 
AMBER,

, JUBILEE,
CROWN SPECIAL, 
XXX PORTER and 
HALF-AND-HALF.

The above brands eon be had at all 
first-class dealers.

Queen Elizabeth of England was not 
a thoroughgoing spinster, for she had 
so little prejudice against the prac
tice of smoking that she permitted 
Sir Walter Raleigh his pipe in the 
royal presence. She was sufficiently a 
woman, however, to twit him openly 
on his devotion to the weed, and it 
was on one of these occasions—or so 
the author of "The Soverane Herbe” 
shrewdly surmises—that the knight re
plied:

"I can assure Your Majesty that 1 
have so well experienced the nature ol 
it that I can tell even the weight of 
the smoke in any quantity I con
sume.”

“I doubt it much, Sir Walter,” re
plied Elizabeth, holding it was impos
sible to weigh smoke, and mayhap 
scenting a joke, “and I will wager 
you twenty gold angels that you do 
not solve my doubt.”

» Gallantly accepting the wager, Ra
leigh filled his pipe with a weighted 
quantity of tobacco, smoked it out 
and then, weighing the resultant 
ashes, announced the weight he had 
smoked away.

"Your Majesty cannot deny that 
the difference has disappeared in 
smoke.”

"Truly, I cannot," answered the 
Queen. Ordering the wager to be paid, 
she turned to the courtiers aroiml 
her and said: "Many alchemists have 
I heard; of who turned gold into 
smoke, but Raleigh is the first who

A LITTLE MISTAKE.
Words are the only means ol ex

pressing some ideas. As two of the 
characters argue in one of Doctor 
Hale’s stories, gestures will not ex
press the Declaration of Independence 
nor the "Elegy in a Country Church
yard." A funny instance of the failure 
of signs appears in a story told by 
The New York Sun:

"I shall never forget my first visit 
to Madrid,” said a lady. "I was the 
only member of our ’ party who knew 
any Spanish, and 1 knew but one 
word, that one being ‘leche’—milk — 
but by means of gestures we managed 
to get along until breakfast was 
served. Then, as luck would have it, 
the maid brought my coffee without 
any milk in it, and also, as luck 
would have it, 1 promptly forgot the 
one word of Spanish I knew, and 
which of all words was the one mo6t 
wanted at that moment.

"This time neither gesture nor yell
ing was of any avail, so at last in 
desperation I seized a piece of paper 
and a pencil and drew a picture of a 
cow Thereupon the maid tripped off 
and came back with three tickets to 
the bull fight.”

If you are

..Renting
or working for someone else, 
why not get a farm ot your 
own in

New
Ontario

For particulars write to

HON. E. J. DAVIS,
Commissioner ol Crow* Leads,

Toronto, Ont.

When Your Joints 
Are Stiff
and muscles sore from cold or rheu
matism, when you slip and sprain a 
joint, strain your side or bruise your
self, Perry Davis’ Painkiller will take 
out the soreness and fix you right in 
a jiffy. Always have it with you, and 
use it freely. USE

Vhmkititr

Impress Betel
Ornas» el Toes, eed Ooold aa« 

TORONTO
—Terme j $l.so per fey,

■be** dew from Ik. Union 

Rmmaro Disarm .

JAS. J. O’HEARN
* House and Sign Painting
Graining in all its variety. Pap* hai 

ing a»o., etc.
•OLtOITB A TRIAL
ornun

181 QUEEN ST. WIST 8 D’Afi
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