Horticulturo at tho Pan-Ameri-
can Exposition,
Horticulture exhibits at Buffalo wil
have a beautiful setting In and about
an exceedingly handsome butlding
220 feet square.  ‘The helght of the
bultding is 230 feet to the top of the

tantern, and the general proportions
are of commanding grandeur.  Situat-

THE COMMERCIAL

matler of copper the United States
produces 23000 tons, annually, or
moere than one-half of the world's out-
put. The United States and Mexico
are the two greatest silver producing
countries. In  other .aining produc-
tions, the commercial value of which
s considesably greater than that of
the preclous motals, the countries of
Pan-Ame-lea also lead the world. Dur-
ing the last year the cond output of
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Pan-American Exposition,

ed fn g Dposition of great prominence
on the western side of the grounds.
the approach from the cast i8S througu
the esplanade, past the wasinsg of
aquatic plants, the fountains and the
great urns containing beautiful tropi-
i follage effects, up the curved ine
cline which 18 bordered by many odd
varieties of frulting trees and shrubs,
to the magnificent doorway which is
the subject of the accompanying il-
lustration. Probably no horticulfural
exhibit has ever had such elegant and
appropriate surroundings and no
former display has been so weil
worthy of It

Truits of all kinds will be placed on
exhibition durlng the summer. MNuch
of the fruft will be preserved in  cold
storage though the exhibit will change
as the season advances and the differ-
ent varjeties ripen.

Mincrat Exhibits at the Buftalo
Exposition.

Yo taature of the Pan-American EX-
position will be of more impoctance
than the exhibit of mines and metal
lurgy. 'The bullding to be devotexd to
these exhibds is one of a group of
three magaificent Structures arranged
tn the form 5¢ a harseshoe, at the
western boundary. of the Esplanade. 1t
s 150 feat square and at each of the
four comners it has a square tower
90 fect high. .

Never was the sclence of metallurgy
or skill in mining moré highly devel-
oped than in the preseat day. The
golden - decorations of King Solomon's
Temple are estimated to have
$250,000,000. Ever since the account
in the book of Genes!s of finding gold
along the Tiver Pison, @ stream which
flows from the Garden of Eden, the
seeldng for and the mining gold has
beem one of the most fascinating in-
dustrios. The production of goid
wimoughout the world during the pres-
ent century has steadily Increased.
The production of the ynluxl States in
1599 amounted to $72,500,000 while
that of the whole: world i3 glven st
1315,000,000, thus giving the United
States the first position in the produc-
Yon -of gold of any country. In the

‘this country.

the United States reached the enor-
mous amount of 22500,000 tons This,
as compared with Great Britain®s out-
put of about 2UHWVUNY tons and Gar-
many's 100,000,000 tens, makes the
qussijon of the future production of
voal, considering the vapld increase in
Aamorfua apnd the fact that European
production has reached fts )Mmit and
i3 already declining, especially note-
worthy at this time. The Canadian
output of coal aad fron §s an item of
great importance. The near proximity
of iron and coking coul and the proper
fluxes gives Canada a great advantage
1n the maaufacture of iron and steel.
‘Phe advancement of these industries
in North America during the past de-
cade are phenomenal, the total pro-
duction of the United Stat~s last year
amounting in value to $113,758,414 and
of non-metzllic substances to a total
of $601.872,631.

Proposed Canadian Mint.

At the annual meeling of the Cana-
dian Bankers' JAssoalation, bheld in
Toronito. on Nov, 19, E. S. Clouston,
general manager of the Bank of Mon-
treal, prestdemmt of the Association,
discusdng the question of a-mint for
Canada, sald.

The announcement. recently made by
the minister of finance that the Do-
minfon Sovernment has  conoluded
aegotiations with the British govern-
ment for the establishment in Canada
of a bmanch of the royal mint §s, In
my judgmont o matter of large conse-
quence to -the banklng interests of
An agitetion for & mint
has been afoot in British Columbla for
two or three years past, stirred up by
ehe tocveasing output of gold in the
Yukon. Until now it cannot be said
to have attracted any wide measure of
popular support, or to have produced
that strong political pressure bemcath
which the convictlons of govornments

are said at times to bend. I fear that

the decisionto ercct a mint in Canada
has been reached  without adequate
{onsideration of the currency needs
and conditions of the country, or of

the consequences that may: flow from:

the act. The earth hath bubbles,. 23

‘ever,

the water has, and this I3 one of them,
‘e popular fallacy underlying the de-
mand for the tint is, that gold bul-
don In Canada now requires to be
exported In order to give it a value as
a codned metal, which it does not pos-
3088 A8 2 raw materjal, To an audi-
once of bankers the fallacy nceds no
exposition , but in the hope that my
wyrds may be conveyed beyond this
room, lot me briefly glance at some of
the pros and cons of the question.
The colnage of gold in Canada fiplies
& gold currency. Are we prepared to
revise and reverse our existing sys-
teim 2 A distinguished Amorcan
statesman has sauid . “tle who tun-
pers with the cumency robs labor of
3ts broad.”” Our currency system is
unjque, 1t has stood the test of time,
the strain of adversity, the tempta-
itions of prosperity. Stable, safe, olas-

tie and conventond, it adapts itself
most  admirably to the com-
morcial requirements of our

people, to  the obdb  and fow of
trade, not only in recurring cycles of
expansion and contraction, but in the
changes of each passing year. Found-
ed at its {nception upon sound finan-
ctal and banking principles, it has
been gtrengthened from time o time
by the introduction of safeguards sug-
gestedd by practical experience, unti)
it has become about as perfect a sys-
tem of currency as-the wit of man
can devise. It 8 better than a gold
currency, because with equal sarfety
and stability there I8 conjoined great-
er contvenlerce But, it may be sau,
the coinage of gold in Canada can
surely be carried on without disturb-
ing the existing currency system.
What harm, at the worst, can coine
from minting here our gold bullloxn,
even If no distinct benefit Is derived?
Is not the sentimental advantage of
possessing a  gold colnage of our own
worth something 2 To all of which I
reply A disturbance of our present
system §s Inevitable from the free
colnage of gold, for this reason, it
for no other The Bank Act requires
the banks at all times to hold not
less than 40 per cent. of their cash
reserves in- Dominlon notes, under a
penadly of S300 for each and eve:sy
violation of this proviston. The en-
actment absolutely Hmits the amount
of gold which the banks can hold to
scme GO per cent. of thelr cash re-
serves, the balance being required to
be In Dominfon notes. Now, inay-
much as the volume of currency oute
standing will always be regulated by
the reaquirements of trade it follows
as surely as that water will find ity
level, that all the gold coin injected
into circulation will either quickly re.
ttirn to the banks, or dlsplace a ik
amount of paper currency. In the
latter event, the character of the cir-
calating medium {8 wholly altercl,
while In the former contingency, the
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be compelled to submit to a loss in
e operation, or to  demonellze the
gold currency. 1 cannat but think that
those who have urged the mintng of
gold In Canalda have fallen into the
error of assuming that the process en-
hances the value of the metal, and in
some subtle, mystenlous way deter-
mines the channels of trade. The coin-
age of sliver adinittedly i3 n profitable
Lrunsaotion, since the face value of
the cofn Is ncarly double that of its
bulllon value, and this process of glv-
ing a fictidous vaiue to the metal can,
advantageously enough, be conduoted
up 1o the Hmit of the needs of the
tommerce of the country for subsld-
lary coinage, or, as we phruse Jt, small
change The Dominlun government
reaps a profit, one year with another,
of abouv $70,000 annually from the
coinage of sliver and copper. On the
other hand, the cofnage of gold not
only yields no proil, hut entalis an ace
tual loss. The miats ln Australla are
conducted at a loss. Referring to the
mint estabiished at Perth, Western
Australia, in 15006, the chietf ofticial of
the Bnitish mint recently e
marked It I8 not evident how
far the colony is the better for
the establishment of @ mint at Perth,
or that it has gained anything by its
farge outlay on bulldings, machinery
and maintenance, which it could not
equally have gained.at smaller cost by
the establishment of & local refinery
under government supervision.”

GOLD AS BULLION AND AS COIN.

Now, the banks are prepared to yay
the miner as much for his bullion as
he can realize by shipping the metal
tv an American mint, or by converting
it into coln In this country. Gold
s not a commodity which enhances in
value by the process or minting, as
cotton, timber and wheat are increas.
edin value when manufactured fnto
fabrics, turniture and flour. The bul.
Hon and the colnage value of gold
stand praotically on apar, and for
purposes  of internationa! exchange
the metal is about as valuable In one
form as the. other. Our best security
lies in rot sowling the seed, the har-
vest whereof we know not. I *,ake no
apology for having somewha. length-
fly dwelt upon this sublect In my
opinfon there Is no questé u of tha
moment which more vitally concerns,
not merely our own business as bank-
ers, and the Interests of the great
body of shareholders .whose trustees
we, In 2 sense, are, but the very basis
of our banking and currency system,
and through these the commerce of
our country The establishment of
an assay otlice in  British Columbia
is not, perhaps, open 1o the objections
1 have urged against 2 mint, but 1
deem It my outy to record my convice
tion that the cofnage of gald in Caa-
ada, in our present circumstances, s

Pan-American Exposition.

banks are between the Scylla of refus-
{ing to acceptthe gold, and the Chary-
bdis of incurring the penalties provid-
¢d by the Bank Act, if they add the
coln to.thelr cash. ks may, how-
take all the gold coin offercd
them, and export it a8  other come
moditles are exported, o recourse
to  which inevitably they will be
driven sovoner or later, acoording. to
the meacure of time and the extent
of the ocolnag?. \WWhat then ® The ex-
c¢hange value of gold may ue. very
often 8, leas thaa {ts face or legal
{endor wRlue, and so the banker will

undes<irable, because: (1.) ‘The very
basis of the banking and currency
system Is thereby disturbed. (2.) the
coin wil not cireulate, and nelther
demand nor vccaslon for it exists; (3.)
it cannot be retaired by the banks,
and must efther be exported at o loss
or demonectized; (4.) it Involves a loss
to the government: (5.) 1t tends to
aisplace and dlsorganize & currency
system  safe, stable and peculiarly
adapted to 'the needs of our com-
merce and (G) 1t opens the door to
thai incalculable mischief the free
colmage of sliver. : ’



