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There is no delay; the money goes to credit in the
other market next day; the cost of sending gold from
Montreal to New York is about 5-64 of 1 per cent. New
York is the place at which the Canadian banks have to
meet their international liabilities and the international
liabilites of their customers; and it is for the advantage
of all concerned for them to have in their possession a
large reserve in money which is legal tender at face
value in that market.

Imagine next that the gold held by the Dominion
treasury and by the Canadian banks was all Canadian
coins. Sooner or later there would arise an occasion in
which the banks were obliged to ship gold to New York
for the purpose of paying the international debts of
their customers. They would, therefore, have to send
the Canadian coins. The shipment would get to New
York next day, the same as in the other case, but the
coins would not pass at face value. They would be of
no use to the New York banks; and the subtreasury
would buy them by weight.

It would take, perhaps, three days to assay them
and determine the exact weight. Then the money would
be paid over—probably with deductions for short weight.
The loss of three days’ interest on a shipment of $1,000,-
ooo would be quite-an item; and the deduction for short
weight also might be important. The coins would be
melted down and recoined into United States money.

So it is easy to see that as there is no demand for
gold coins in day-to-day business in Canada, and, as they
are not suitable for sending to the only market in which
the banks can use gold coins, it would be an economic
blunder to coin a vast amount merely to have them lie
in the vaults of the Dominion treasury and of the banks.
Nobody except a few officials would ever see them; and
when they were exported they would be demonetized
at once. : ; :

FOXES FROM COAST TO COAST

‘““The investor has every reason to exercise the
greatest caution in his patronage of the latest channel
for the absorption of his funds,’”’ was the comment of
The Monetary Times on fox farming investments. In
addition to reasons there pointed out, Mr. J. W. Jones,
in his comprehensive volume on ‘“‘Fur Farming in Can-
--ada,”’ issued by the Commission of Conservation, gives
other pertinent pointers, as will be seen by the following
excerpts :—

‘It is necessary that the general public should realize
that the industry is becoming a highly speculative one,
and that the individual who puts his money in companies
loaded with a heavy burden of capitalization assumes a
great risk.”’

Inexperienced management is drawn attention in
the following words: ‘‘In most cases lack of success may
be attributed to a inexperienced keeper.’’

While no serious diseases have been observed in
foxes on Canadian ranches, Dr. Alexander Ross is quoted
as saying: ‘‘Foxes bred in captivity are more liable to
diseases than those which roam the wilds.”’

In regard to values of breeding stock and pelt values
Mr. Jones says: ‘“While statistics of the low prices ob-
tained for pelts obviously could not be secured, it is
quite probable that at least 30 per cent. of the silver
foxes would bring a price from $50 to $500. At the
present quotations, probably another 30 per cent. would
be priced between $500 and $1,000, and the other 40 per
cent. would bring from $1,000 to $4,000 each.”’

The ability to recognize a cheap grade of fur instantly
is essential in the present state of the business, as traders
represent a silver fox as such regardless of quality; and,
usually only a short and distant examination of the animal
is possible. Besides, the sales are made at a season when
the fur is not in prime condition to pass judgment on.”’

Existing prices of breeding stock is shown in the
following remark: ‘‘So great is the demand for breeders
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