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STATES. CURRENCY BILL DIENT]bi>

Numerous and Bankers Association File
Strong Objections

rency bill now before the United States Congresa:)mbarded with crîticism f rom- ever>' part of thene authorit>' has said that it is a poor imitationLdian Bank Act The American Bankers, Asso-now issued a lengthy report criticizing the meas-
t it says:-
roposed currency legisiation is still pending inThe bill in îts present form imposes uniwiepon the banks, and equailly unwise hardshipsneral public. The interests of the bankers andpublic are coinicident; no injur>' can be in-the, one without the other also sufferin'g. Whenactive and prosperous, the banker shares in then it is languishing, lie feels the iii effecta. Theri cf the banker is ta loan his capital and othertuis customiers s0 that they ma>' increase theextent of their business. An>' withdrawal of theil- tram these legitimate channels of trade nota loss to the banker, but also to the business

Milnorlty Represntatlon.
iks are required ta subscribe to the Federal Re-Lnl arnount equal to 20 per cent. of their capital,'hich must be naid in at once, the ather one-halfL ta cali. This is to be taken over and placedtnagement of a corporation in which the baiiks
Y a ininority representation, but a very limited

In return for the capital thus apprapriated,ceive a certificate, which cannot bc sold, as-?athecated. over which n-n nf tii, -11

the .Centrai Reserve Association. It f oiiows that an invest-ment in the stock of the association was an investment un-der their own control and management. On the contrat>',investment in the stock of the l"ederal J<eserve hanks of theGlass-Owen i is compulsory, i he individual banks havea minorit>' representation in the management of theseFederal Reserve banks and have no voice whatever in theselection of the Federal Reserve board, wýhich dominates theFederal keserve bani<s, and the prpposed measure oni>' pro.vides that one of the seven members musthave bankingexperience.
"'£he fact that the bankers controlled ýthe Central Re-serve Association was a guarantee against political control,and it was equal>' a guarantee against incompetent manage,.ment--two important respects wherein the pending measureis lacking."

MONEY MARKETS.

Messrs. Glazebrook and Cronyn, exchange and bond bro-kers, Toronto, report exchiange rates as follows at closuig_
B3etween Banks,

Buyers. Sellers. Counter.N. Y. funds.............. par. 1-32 p.M. ý tO Y4Montreai funds..... ...... par. par. q6 tO 34Sterling-6o days' sight .. 8 9-32 8 S-16 8 9-16 ta
& u1-16do. demand......9x~ 9 9-32 956 ta gýàCable transfers......9 11-32 95» 956 ta 9YRates in Ne w or:Actual. Posted.Sterling, 6o days' sighit........... 4.8.25 4.823ýdo. dernand ....... ........... 4.8550-55 4-8654

Cali mnv in -r -- -O u7 e -etBank of England rate, 5 per cent.Open market discount rate in London if
,+ A13Ilu per cent.

EARJNG NOUSE RETURN8.
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