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Assurance of the Coming Crop

Awaited by

¥

‘Wall St. Interests
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Favorable Factors Ignored and Market Holds Fire— Toronto
Market Favorable to Investors, Not Attractive
to Speculators.

World Office,

= Saturday Evening, July 1.

Neither in news developments nor in
fluctuations has the New York stock
market been conspicuous during the
week. The announcement a week ago
to-day that the Harriman merger had
won out against the government was
promptly discounted by TUnjon and
Southern Pacific shares, but the bal-
ance of the market showed little ap-
preciation &f the financial victory, if
such it could be comstrued. Midway
threats of an investigation of
steel trust gave the market a spasm,
but so frequent have these investiga-
tions and supposed. investigations be-
come, .that the marke as about be-
cofne inured to t.heIn.- X

W

Even {if action is taker against the
steel trust, the result can be no more
injurious than that of the Standard
Oll- and the tobacco trust. It will not
be-a revelation to show up the high
financing adopted in the formation of
tht steel corporation. That is al-

the |

ready pretty well recognized. Neither
would it be any greater injury to the
steel combination to split it up into
units, any more than. the other or-
ganizations, which have passed before
the purview of the supreme court.
The fact seems to be that govern-
ment litigation and investigation has
fallen flat, and that manipulators can-
not scare holders of stock by spring-
ing rumors of t).ul. kind at present.
.

Since a week ago prices have under-
gone very little change. Declines one
day have been followed by recoveries
the next. Most of the week’s business
has been between the floor traders.
Insiders have watched proceedings
with the idea of working up a short
interest for the purpose of establish-
ing values on a higher plane on the
next movement. The market leaders
are not disposed to take stock un-
necessarily at the moment. Absolute
assurance of the crop is being awalit-
ed before the adoption of a definite
bullish attitude by.the financiers, and

this is not thus far guaranteed. "
' o ' £

The only evidence of p::op damage
comes from the ! . This mar-
ket is by no means réliable, but aside
from market manipulation,  news
would indicate that high ‘temperatures
and want of molsture might :work
some injury to corn. Winter wheat is
threshing out better:  than expgcted.
and the cotton crop is promising well.
Altogether there 1s .no special need
for apprehension as ‘to the general
outcome. July disbursements will ex-
ceed those of last year by $20,000,000

and the total—about $283,000,000 should |Atc

mean a fair amount of re-investment.

There are more matters favorable to

the market at present than unfavor-

able and slow progress in price up-

bullding of securities should be the

natural result.
i - ® s @

Many new flotations and extreme
commercial act{vities.are the only up-
ponents to advances in the older listed
issues on the Toronto exchange. Lo-
cal financiers either have not the in-
clination to advance prices or fail in
some other way. The movements
which are taking place and which'have
occurred, are directly due to either
London or Montreal. Toronto Rails
was exceedingly buoyant this week,
and estabplished a record price. Altho
no statement has been made some on
the inside have been 1lnformedd?‘td»m-
ing. rights and a larger y
Mgntml has provided nearly all the
buying of the shares, but a few local

operators have taken a turn out of
the rise. as
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Il MUNICIPAL,
ISSUES.

purchase,

Ameunt

£ 10,000

£ 10,000
£ 25,000.
£ 5,000.
$ 75,000,
$ 10,000.
$100,000.
$ 7,000.
$ 20,000.
$ 80,000
3 40,000.
$ 12,000.

$ 40,000.
$ 85,000.
$ 66,000.
$ 18,778
$ 20,000
$ 19,458
$ 51
$ 40,000.

$ 78,000.

$ 50,000.
$ 87,000.
$ 4,600.
$ 6,000

2,000.
5,000.
2,600.
1,985.
4,778.
4,707.
4,000.
500.
3,000.
8,000.
1,800

AAAPANANDANAA P

$ 50,000.

$ 50,000.
$ $0,000.

26,000.
000.
,000.
,000.

7]
26
2
o

solidated 6's
$ 256,000.

] & ,OOOy.r‘
$ 10,000.

28 KING STEAST
TORONTO.
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District of Coquitlam, B.C., 5'S. .ceveeecnnne
Municipality of Coldstrears, B.C., 6’s. . .....
Town o) Stetilor, ABa., 885, ....ccccoienvie
Town of Stettler, Alta., 6%'s. ...

Province of Ontario, 8%'s ey
City of Winnipeg, Man., §'s...............
Cotvol Forl Aoilaw ONE., §S.........000040
City of St. Thomas, Ont., 8'S. ..covcveeunsss
City of Moose Jaw, Sask., 4¥'S.....ccveeen.
Yilaw ol Tom. OWt. §r. .. ...coc..c0beus
Tounof Red Deer, Alla. 6's...............
Town of Red Deer, Alta., 5's. .. .. :
Toun of Red Deer. Alta., 6's
Shepherd School District, Alta., 63's. id
Beaver Pioneer School District, Alta., 6's.. .. .

A CORPORATION AND

Dommion Sk

BOND OFFERINGS

Our QUARTERLY LIST of offerings just published gives
complete descriptions of the following GOVERNMENT,

CORPORATION AND

An investment may be had of $100, $500 or $1,000
denomination—Iincome yield as high as 6. Each issue
offered has been thoroughly Irivestigated for our own
affording the small
benefit in choosing a desirable security.

A copif sent on request.

and

GOVERNMENT AND MUNICIFPAL DEBENTURES
Bue

Security

Province of Manitoba (Guaranteeing the Cana-
dian Northern Ratlway 4% Consohrjand'
gage Bonds).
Citpol Towomto, Ok, 38 .. ..........0006s
Cityof Vathoris, DU, £S5 ... ccovveciapans
Cétyof Vichrsa, B.LC.. 48 ... .cceocncabone
City of St. Thomas, Ont., 43'S. ...coccevsess
City of Fort William, Ont., 8'S. c..coeeeeene.
City of Branden, Man., §'S. .\....cccevensss
City of Brandon, Mgn., 8's. ... ............
City of Lethbridge, Alta., 4%'s. .............
City of Ste. Hyacinthe, Que., 4'S............
City of Stratford, Ont
City of Niagara Falls, Ont., 6’s.......cou...
$ 16,8318. City o}Moose T SR s, . .cneinne
Cf:‘y Of Naﬂd‘im, B.C-. 4’$mo.o---.-.-.o“
City of Kamloops, BC., 8'S...cccaossussenss
Toun of Welland, Ont., 43'S. cceveevcencsee
Town of Port Hope; Ont., 48'S....cc0icuunae
Town of Wallaceburg,Ont., 6’s.............
Toum of Petrolea, Onl, Ah's. .. .............
Town of Hespeler, Ont., 6’s........
Town of Seaforth, Ont., (Guaranteeing the
Robt. Bell Engine & Thresher Co., Ltd.) §’s. .
Districtef Oak Bay, BC., 8s....cc..oic0d0

Mort-

escovevssssvessve

L

s e s s et

Complete particulars of the following odd lots furnished on request:

1836
1819
1821
1814
1816
1811-24
1911-80
1911-20
1911-15
1911-30
1912-21

L
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INDUSTRIAL

Canadian Northern Railway Company Equip-
T O R . ~
Great Northern Raslway of Canada 4's....... 1884
Toronto and York Radi
Electrical Development Company of Ont., 5's. 1983
Rzode Janeiro Tramway, Light & PowerCo.,5's
Western Canada Flour Mills Company, Ltd.,6's 1928
Lominion Iron and Steel Company, Ltd., Con-
18989
P. Burns and Company, Limited, Firft and
Refunding Mortgage 6's. . . .. .. '

Dominion Steel Corporation, Limited, 69,
TR R G R R e R I, T |
Canada Cement Company, Limited, 6's....... 1929 6 %

LIMITED.

CANADA LIFE BLDG.,

LONDON-ENG"

large

1880
1844
1861
1586
1918-88
1928
1841
1917
1940
1811-46
1911-20
18911-80
1911-19
1950
1818&' 31586
18828 & 40
1818-50
18912-41
1911-84
1911-80

1841

end of 6, 10 or
30 years

1841

1840

1812.82
1812-22

y 1912-1920
Radway Co., §'s 1918

1885

1931

cURITIES ORPORATION

s R R———

INDUSTRIAL

Investor like

ineeme
Yietd

over 4 %
4 %
4%
4%
#%
4%
4%
4%
4%
A%
4%
4%
#%
5§ %
5 %
4.30 %
3%
4%
43 %
2%

4.80%

4.80%
4$.80%
4.80%
53 %
3%

ISSUES \

\

at market

5%%

5§ %
at market
at market

5.55%

61%
5.8
53%

i Lehigh Valley holds its own and Jooks '
i cheap at 175 for a 19 per cent. dividen -

Erickson Perkins!& Co.. 14 King-street
West, members York Stock Ex-

: —Railroads—
. High. Low,

2
g

ClL

‘§88s seEsesE

4 137%
" - Metro 17% 17%
do. pref .... ® 4
Kan. City 8. 24% 34%
Lehigh Val .. 175% 1%%
Loufs. & Neash 151 151
Minn. St. Paul
& 8.8. Manle 143% 143%
M:B?ruﬂ. Kan. e
exas ...
Mise. Pacific. 50 0
Natl. R.R. of
Mex., 2ndpf. 81 31%
N. Y. Cent ... 100% 100%
Nor. & West. 100% 1008
North. Pac .. 134% 1%

‘g 3 NEzms

B 5ighi

I

. 1885 183%

Wabash .. .. 16y 6% 16% 16y
West. Mary . @ &%

6L 62

Wis, Central. 168 ... ... ..
‘ —Indystrials.—

Amal. Cop ... 69% 6915 9%

52t 821 52%

6% 56%

(o4

Am. Be g

¢ 3
F.
g

a3
% 145%
Gen. Electric, 1613 16114
Gé ‘North. Ore.

™%

11914 119%

13945 13914
63 63

145% 145%

g85hsss

do. e u
s o

Uta din :
Virg. Car o

ch
West. U. ’ml.% o 7
Total sales, 94,000 shares.

]LCotton. Matkets _ l

Beaty),
following
market:

% Erickson Perkins & Co. (J. G.
14 West King-street, report the
prices on the New York cotton
’ TeV.

Close. Open. Hizh. Low. Cjose.

July ......04.86 14.57  14.57 14.50 . 14.54
Aug. ......14.58 145 14.58 14.46. 14.47
coeesa B, 18.22 18.16 113.50
e, Ll 13.8 18.17 132
o - SRR 13.21 13.16 13.20

Railroad Earnings.

Denver & Rio, May .,..
do., for 11 months .

Pennsylvania, May .
do. five months .....

./ BRITISH CONSOLS,
/ R

June 30. July 1.
Consols, for money .... 79 313 79
Consols, for account.... 7 8§16 g

MONEY MARKETS,

Bank of England discount rate, 3 per
cent. Open market discount rate in Lon®
don for short- bills, 2% per cent. New
York call money, highest 214 per cent.,
lowest 214 per cent., ruling rate 214 per
cent. Call money at Toronto, 8% to 6
per cent.

The announcement of an increase in
the capital of Dominion ‘Bank at first
acceptable from market appearances
was not ‘so later. The increase is fav-
oragble to shareholders and the shares
are an exceedingly  attractive invest-
ment. The success of the Canadian
Locomotive floatation shows that the
securities market is not congested, but
speculation i{s running more to the min-
ing issues than to the more stable se-
curities. Canadian crop advices are
about all that could be desired, but
the expenditures on fixed investments
are keeping money scarce and .pre-
venting speculation in stocks. The To-
ronto market presents many induce-
ments to investors, but is not so at-
tractive to those who wish to be. only
temporary holders. £

2 TE S
B.R.T. to build new city subway
lines.

Bureau of corporations sybmits re-
port to president on investigation of
U. S. Steel'Co. without recommenda-
tions. " * 4
L I
Exports at port of New York for
year increase $121,603,046 over last year;
imports decrease $48,222,750.
s s 8
Fiscal. year of treasury department
closed with surplus of $28,000,000.
= N e 3N .
Rains in North Dakota and Canada;
dry weather in corn belt.
L B
New York Central lines show mod-
erate increase in net earnings for May.
s p.

Idle car reports for two weeks shows
decreage of 2.2 per cent.

¢ &8
Work resumeson new $5,000,000 steel
plant near Birmingham, Als.

‘ ¢ s s . !

Bank clearings for week show loss of
8.9 per cent. compared with week ago,
and 7 per cent. in contrast with last
year. i

L] . *
While there may be some irergular-
ity in the stock market to-day, we
suggest Conservative purchases of good
isgues on any heavy activity. Erles
may do better. Great Northern pre-
ferred, Southern Pacific and Atchison
should be bought on little recessions.
Low-priced ralls are accumulated.

Steel may be irregular.—Financial
Bulletin. ‘

ON WALL STREET.

Charles Head & Co. to R. R. Bon-
gard: Market opened quiet, but with
a strong tone. The investigation and
disclosures of the various trusts: and
corporations fell flat and . have now
gone to such limits as to create ridi-
cule. Erjes were a feature, rising ‘over
a point for all issues, the first pre-
ferred selling at 61 1-4. Steel rose 1-2,
notwithstanding the statement of the
investigators that all the common and
a ‘large percentage of the preferred
fwas water. Western Maryland was a
strong card, selling up 3 points to 62%
on inside buying. Norfolk and West-
ern s saild to be earning nearly 10

British Capital For
Railway Enterprise

LONDON, July 1.—The rapid de-
velopment of railways .in every di-

rection s especially indicated in the
stream of new issyes of capital by
rallway companies: operating in afl
parts of the world.
During the first five months
(January to-May) of the present year,
the total amount of capital subscribed
in-the United Kingdom  for raifway
undertakings was £36,647,514, or nearly
$10,000,000 more” than ' in the corres-
'pondm; Pperiod of last year. Nelther
government securities, nor any class
of commercial or industrial enterprise,
comes within half of ‘this lange eum.
The bulk of the money has goue to
Canada or the Far East, or, at least,
it will probably go to those countries
Very largely in the shape of ‘locomo-
es and volling’ stock, with the con-
struction of which the workshops are
now ' busy. : :
It is also evident. that this sum does
not exhaust the -requirements.of rail-
way promoters during the current
In Argentina there are further
schemes of extensions to be financed
in  addition to the probable electri-
fication of the suburban rallway
system of Buenos Ayres. JIn Canada
the construction of new lines and the
bullding of a third transcontinenta]
raflway are contemplated.

hIn Japan the state has d
t

to
t
and in China the construction. of rail
ways is a part of the program of the
loan operations of the Powers. In
each case British Investors will “ pro-
invited to . furnish ' tne
greater part of the capital, and a bus
time appears to be ahead for con-
tractors for railway materials.

Did You Get Your Share
Of the Big Dividends ?

B S

‘With the payment of a $6 querterly
dividend on June 28, the Calumet and
Hecla Mining  Co. has returned to
shareholders, since incorporation, a to-
tal of $115,450,000. When it is taken

’

per cent. on the common stock and is
regarded as a four to one purchase.

payer, as does American Tel. at 139,
paving 8 per cent. Pennsylvania Rafjl- |
road System for May lost in net only f
8282,000. Hot weather is reported thru-
out the western grain states. The
bank statement actually showed a loss
in reserve of $24,000,000, but as this le
largely due to the payments at end
of month it need cause no apprehen- |
slons. Closing was steady and we still |
believe in buying good stocks for |
turns on all recessions.

ROME’S CROP REPORTS i

Rome July 1.—The bulletin issued by
the International Institute of Agricul-
ture sayvs that crop conditions are sat-

| isfactory in France, averagze in Hur-

gary and good in Italy, the Nether-
lands, Sweden and Servia. In Capada.
according to the institute, the area un-
der cultivation i8: Wheat 113, oats |
104.2, and in the United States the esti- |
Mmated percentage of yield at harvest

is a sfollows: Wheat 109.9, barley 108,
oats B88.7,

London Stock Markeﬁ.

|
|
i

MONTREAL.

L A S S S A S S AR

LONDON, July 1.—Money was easier
and discount rates were steady to-dayv.

The stock market closed
dvil jand uuninteresting.
changes of importance were further
weakness in home rails. 'due to the
fh'pp'ng strike. and a decline of one-
sixteenth in consols.

American securities were steadier
and closed a fraction over parity, with
the exception of United States Steel,
Xhich showed a loss of an eighth.

The only

the week |

Into consideration that this has been

TORONTO STOCK EXCHANGE,

TORONTO STOCK EXCHANGE

Heron @ Co. i

- srecILISTS Porcupine and Cobalt Stocks

Information and Quotations on Request. Correspondence Solicited,

: Members
Toronto Stock Exchange

.‘16 King Street West - -ed7 - - Tomngo

For Sale

Velusble vacant land. Highly eult-
able for businesg purposes For full
particulars apply to :

A. M, Campbell

Telephone Matn 2351.

..SENKTOR BEVERIDGE ON

il BMI_@G SISTEM

Practice as It Appears to
an American,

When you get to the bottom of it,
Canadian currency is based on credit.
The ' Canadian financial system {e
founded on fagith, “Ninety-nine per

cent of our banking ‘and business is
bookkeeping,” said one of the best in-
formed Canadian financial experts.
“And,” continued he, “as a practical
matter our money is safer than your
American money, for we never have
runs on our Canadian banks in the
sense in which you have runs on your
American banks. Almost, it may be
said, such a thing as a run on a
Canadian bank is unknpwn.” 7
In this strain writes Senator Alfred
J. Beveridge, member of the United
States senate, in a recent number of
The Saturday Evening Post.
In Canada the notes issued by Cana-
dian banks form practically the en-
tire medium of exchange, he con-
tinues. The Canadian bank issues its
notes to the full extent of its capital,
dollar for dollar. These bankno
from five dollars up, are the universa
currency of Canadian business and the
Canadian . people. Below ithe five-
dollar notes. the government notes and
fractional silver and bronze money
are the only mediums of exchange.
These Canadian banknotes are ab-
solutely unsecured in our American
understanding of the term—that is,
there are no bonds, and there is no
gold or silver, or anything else de-
posited by the banks with the govern-
ment to- secure these Canadian bank-
notes. They are merely a first lien
on the assets of the bank. ,Also, there
is ‘a double Ilability of the share-
holders of the bank just as exists in
the United States, and this is the only
feature that resembles our money
system. i
Of course there is what Is called the
five per cent. ‘circulation redemption
fund”’—that is, each bank must keep
with the government an amount of
gold or its equivalent equal to five
per cent of the average circulation of
that bank’s Wotes. " This fund is in-
tended to ;redeem the notes of any
bank that has falled in case the assets
of the bank itself and the double lla-
bility of the shareholders are not suf-
ficient; but
tion fund” never is used.
Canadian Banknotes Untaxed and
Unsecured.
Tho the Canadian law does not re-

a cash reserve, yet, of course, the Ca-
nadian banks do keep a cash reserve;
but it is left to the banks themselves
to say whether they shall keep a re-
serve and, of course, to determine the
amount of it. These Canadian bank-
notes  are untaxed. They are not re-
deemable by the government. - The
government does not have to accept
them in payment of the bank’s debt
to ‘iteelf. Being untaxed and unsecur-
ed, they cost the Camadian banker
absolutely nothing except the expense
of printing them. .

These Canadian banknotes are not

Y |legal tender for the payment of debts,

Suppose a Capadian who owWes you
money offers 1o pay yeu in Canadian

them.  Yet these Canadian banknotes
are everywhere used by the peciple, not
only without the slightest suspicion
that they are not real “‘money,’”’  but
with absolute and unquestioning con-
fidence in them. Almost it might be
sald that the Canadian business man
or farmer would ‘mather have the
notes of any Canadian hank than gold
itself. The Canadians are infinitely.

rroud of what they call their currency
system.

done on an issued capital -of only $2,-

500.000, the achievement ranks as one |
of the most remarkable in the history j22 well as  a business.

of American industries.

New York Bark Statement.
NEW YORK, July'1.—Dally
loans increase $13,915,000; specle, de-
Crease $1,395,000; legal tenders, de-
crease $287,000; on deposit with clearing
house members carrying 25 per cent.
cash reServe, decrease $1,140,000; net
deposits, increase  $11,437,000; circula-
tion, increase $615,000; aggregate lawful
reserve, decrease $2,822,000; reserve re-
quired, increase $2,859,250; excess law-
ful reserve, decrease $5,681,250.
Actual condition: Loans,
$47,190,000;
lezal tenders, decrease $2,071,000;

increase

Trained to the Profession.
In Canada, banking is a profession
A Canadian

tbanker iz 'a profeszional man as well
{28 a business man.
i Yo the profeszion of banking from his
average | ®arly ‘boyhood. The future Canadian

He is trained up

banker ' enters the service of some
branch bank when he iIs fourteen or
fifteen years old. 8o there you have
the seedling of the future banker.
‘Among all these boys advarncement
depends  absolutely on merit. By
banking custom in rise in the
bank’'s service depends upon service
rendered. No  favoritlsm or pull
has any eecfrt. The boy's record

specie, decrease 825.907,000;‘

on ¢
gdeposit with clearing house members |

is the only thing that counts. Because
the*boy is taken so yYoung, there are
few college men among Canadian bank-
ers; but, speaking by and large, thev

& :- - -t L "
carrying 23 per cent. cash reserve. in- | 2. ¢ 210Ng the most perfectly informed,

c.eise $7,678,000; net deposits, increasc
$17,996,000; circulation, increase -$18,000:
aggregate lawful reserve, decrease $20,-
300,000; reserve required, increase $4,-
499,000,

T s——

TOBACCO HABIT

Dr, McTaggart’'s tobacco remedy re.
| moves all desire for the weed in a few
| days. A wvegetable medicine, and oniy
| requires touching the tongue with it

cccasionally. Price $2.00,

| LIQUOR HABIT

{ Marvelous  results from
iremed}' for the lquor habit.
| inexpensive home treatment : no aype-
dermic injections, no publicity, no loss
of time from business, and a " cure
&guaranteed.

Address or cousult Dr. MeT
% Yonge-street, Toromto, Capada, . g

taking
Safe ang

his |

thoroly trained banking and business
men in the world. And . here is where
comes in the curiously solid reliabil-
ity of the Canadian banking assets,
Speaking broadly, the theory s that
the bank must not loan its money or
invest in anything that {s “tied up”’—
anything that cannot be quickly con-
verted into cash—as land, for example:
but it can loan on practically every-
thing that can speedily and safely be
dispgsed. And where it does 80 the
| sacur‘.g- for that loan becomes, for all
i rractical purposes. the property of the
{ bank until the lean is pald—if not
pa’'d, it becomes the actual properiy
| of the bank.

A Canadian bank ig a network of
banks. A Canadian Bank has branch-
es at many points. The bigger the
bank, the mare branches it has. Some
of the banks have an astonishing num.

12 Richmend Street East

Ins and Outs of Canadian Banking

this so-called "re'demp:,_,

quire a Canadian bank even to have '

banknotes—ysu ‘do not have to accept |

T.0.ANDERSON & C0,
ol STOCK nﬂ'm.s i§
= Eaciange, "t
' _Orders executed for cashy o
margin ] P
Poroupinestocks bought and sgyq
Fo market roview op
1\WELLINGTON ST. WhsY

B

JOHN STARK & €0,

Stock Brokers, Bond s s

Investment Agents .

Porcupine Stocks Bought and Sela

26 Toronto Bt. - - Toromy.

~ LYON & PLUMMER ”‘% :
el I g e

12 Melinda 8t. ., Phone 797
STOCKS WANTED

20 shares Sterling Bank,

10 shares Canadian Birkbeck Lo
25 shares Trusts ﬁ‘Gwa.ntcs. :
16 shares Sun & stings Loan,
10 shares Dominion Permanent Lo

J. E. CARTER i
Investment Broker, Guelph, Ont.

J.P. BICKELL & C

Members Chicago Board of
Trade. Winnipeg Grain
Exchange.

GRAIN ,,
Wr-xo-m : o -i
FINLEY BARRELL & co,
Members All Leading Exchanges
Manufacturers Life nuggm
King and Yonge Streets ednf

ber of branches. And get this
clearly—these numerous branches of
any Canadian bank really constityte
the bank. . e g
The Bank’s Real Head. '
The real head of a Canadian bank |
its manager. Everything is ref uz
to him, everything is determined by
him. 1In reality he is the person whi
makes the bank's policy. ‘He {s §
charge of its active operation. Al
this manager is developed thrii
years of experience from the ti
enters the bank’s service asa litt]
By a sifting process, running thrit
cades, he has been chosen for his jut
ment, enterprise, integrity, indui
indeed, for the complete combi
of qualities that create confidep
Beneath him is the bank’s ac
ant, who is familiarly familiar in ﬁp
moSst accurate way with every bank
transaction, 1In the larger bank the
ig also another person, without
ficial title, 'who may be said to
guard upon the manager and account-
—tho this is.in no sense offensive to
either. This person is put there agan
extra precaution, ST i
Every week”the board of din -
meets. They are supposed to go ¢
the bank’s business with the stri tel
care. As a matter of fact, of co
they generally take the manager's L
for it, since they cantiot by any possls
bility know as much as he does about
the bank’s business. If the manager
s not accurate or honest in hh.ltt:
ments there {s the accountant to cor-
rect him; and if these two confeder:
then there is the third person as a safe-
guard upon them both. |
the assets are guarded from any con-
spiracy by a plunging manager and
borrower.

If the King Were
Tolnvoke This Law?

Medieval British Statute Giving Cr’yn
Ownership of All Gold g
Mines. i

[
The recent coronation in Lonfigs
with its medieval pomp,and t,ly\ slios
of the ceremonies of by-gone ages
brings to mind an old mining statu

which is still among the laws of the
United Kingdom, but Twhich has mot
been enforced for hundreds of years
past. According to this statute, in the
realms over which the king of Eng-
land is sovereign, all gold mines be-
long to the crown, as does also the
gold produced from other mines. .
Accordingly, there s 'in circulation
to-day- $264,286,000 of gold mined.in the
British dominions in 1910, to which
King George 1s legally empowered to
lay cldim. Correspondingly, too, he 18
entitled to several billlons of doliars
of gbid mined In British South Africa
and West Africa, Australasia, Indla,
British - East Indles and Gulana.
Cangda, etc, in the past hundred

years or more, during which time the

crown has neglected to assert its sta-
tutory rights.

It seems safe to assume
In the future will these
rights be asserted.

that never
statutory

the British Empire would bhe almost

Certain. The opposition of the colon- 4

ies would be enormous as well as cone

certed, for manifest reasons; nor would

the opposition in England itself be
less pronounced. !
The statute is a relic of medleval
ages. It was in those days considered |
that the possession of the sources ¢f
gold in any other hands than those of
the sovereign would be a continual apd
threatening source of danger to tns
King. and to the safety of the natiop
To-day, the
to

greatest sQurce | -Of
danger any nation _ would
lie in concentrating in

hands of its executive a yearly output
of gold as colossal as is that of the |
British dominjons, améunting, indeed., |
in 1910, to 68 per cent of the gold out~
put of the entire world, _
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