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From Pinasiclal Americs, New York, May 17.

Our Toronto contemporary, The World, is sounding the toosin of currene:
reform in Canada. It makes plaint that the Dominion has not enough money
for its ordinary business demands, and it blames the banks for this situstion,
It contends that the banks are negligent in obtpining more cipital (thelr no
issues being based on capital), and falling to attract heavier lines or deposit

much higher rates to wers. If they would change their policy in this
spect, our contemporariLelieves that deposits would reach them

In view of the agitation In this country for banking and ourrency ﬂlf'm‘,
which we trust will shortly lead to the establishment of an aliequate and sen-
sible banking and monetary systeni in the United States; and in view, parti-
cularly, of the frequent discussion of Canada’s system by advocates of currency
reform in this country, the points made by The World are not only portinent
but extremely valuable. Our contemporary’s disclosures of the weaknesses and.
ineMelency of Canada's banking and currency facilities sre not generally

known to the public at large in this country. Asa rule, we have besn favored |

with only eulogistic dissertations thereon. The reverse of the medal whould
prove interesting. halhe : & .

~The inspiring cause of our neighbor's activity hefein s the “merger move-
ent in_Canada. In the case of’a bank with
$5,000,000 capital, $6,000,000 reserve; $5,000,000 of its own note-issue, and $35,-

000,000 of public deposits—in' all $50,000,000 of banking funds—it points out that | »

$46,000,000 came from or were made out of the public, or ome part came from
the shareholders and mine parts from the public. The reserve, it continues, is

said to be a gusrantee for depositors; the shareholders regard it as a melon for|

themselyes; and they refuse a portion of the melon to anyone exdeépt by way
of premium. And, at that, many do not want to see new capital,

" That the banks can issue their own notes to the ‘extent of their ecapital
without any return to the government, and only pay small amounts for the
cmergency currency ocmlomu;iﬁ‘noedq( for crop-moving purposes, our con-
temporary views unfavorably. The need the banks are now experiencing for
more money is the root-cause of the mergers The World opposes, It sees in
these the germ of a “big bank trust for the big banks and big business,” and
not for “the little fish who put in the deposits.” The two big questions, accord-
ingly, ‘are: “How to get more share capital in England and in Burops, and,
wtill better, more deposits from abroad.” :

Provided the banks are unable to attract more share capital and deposits
from abroad, which, apparently, they have not succeeded in doing, The World
récommends that the government, which now Issues national notes for the
smaller currency, increase the amount of its issue by $200,000,000 or $300,000,000,
and.that any bank of approved standing be free to borrow of this money at
8 per cent. and to lend it out, to the public at a ressonsble but profitable rate.
These notes would circulate everywhere, and in the United States they would
be a set-off to the $20,000,000 of American national notes carried in’ Canada
&t all times, and which s virtually & free gift to us—whereas wediscount Ca-
nadian bank notes (there are so many kinds), and our “hotels and rallways
turn up their noses at them.” = !

Under this plan the government would earn 3 per cent, on thé rates and
point the way to an élastic currency. We had been given to understand that
the Canadian currency system was almost ideal in its automatic expansions
and contractions. Among others, Mr. Andrew Carnegle so regards Iit. Since
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R TR i N S D 5 T

bie utilities. Provision is made in
tion, civii service and for the initiative
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every possible means was o
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UIH'.;, May 19.—Pastor
Russell spoke here to-day in the Bos-

: on respecting
glorious outcome of the Baviour’s work
is quoted by the Apostle Paul from
the Psaims, (Psalm 1zvill, 18.) The
figure thus thrust before our mental
eye is that of a great queror,

g‘ ctory 4s being

An Increase In capital s largely governed by the ability of existing share- |79,

holders to take up any new stock-—these resisting any public offers of such
issues—help In that direction is remote. Since the banks insist on paying rela-
tively low interest rates to depositors, due entirely to the domination and in-
timidation, according to The World, of the Bankers’ Association, “which s in
substance a Big trust,” an increased ling of deposits seems out of the question,
particularly from abroad. ‘

Hence, in our contemporary’s opinion, an issue of government notes as al-
ready described, is the only practical solution of Canada’s money scarcity, As
against the $100,000,000 in notes now fssued by the banks, it asserts that the'
country could use, in a short fime, ’luo,m” ©of national notes, Backed by a
ggvernment reserve of 26 per cent. In gold, and by the responsibility of the
banks borrowing these notes, they would serve every monetary demand cf the
Dothiinion and end the prevalling tendency toward “mergers,” At present, it
should be borne in mind, thn‘zovorumgm issues $30,000,000 in legal tender notes
against a reserve of 26 per cent. in gold; and notes in excess of $80,000,000

Of a total {ssue of 8114,003,401.01 government notes, says our contemporary,
$96,736,322 are held by the banks in their reserves. Not more, therefore, than
$20,000,000 of government notes mre In general eirculation, The eirculation of
the banks in March was, approximately, $06,000,000, on which they make pro-
fits without return to the government, On its circulation up to $80,000,000 the
sovernment makes some profit. Beyond that it earns nothing, for its notes then
are gold certificates—mere warehouse recelpts for gold. To withdraw the cir-
culation of the banks and replace it with a national or government circulation,
a8 stated, 1s The World's recommendation, “If a banking monopoly is to be
created, the state that creates it should be a partner in that monopoly and share
in some of the profits,”” says our cdntemporary, .

Its proposal is contrary to the world’s best banking experfence, in its pre-
ference for a “government” fustead of a “banking” currency; and {ts reserve
of 26 per cent, Is searcely adequate. That Canada’s banking system needs re-
forming, Wg believe, is established by the criticisms of our neighbor, but that
{t is {n danger of being swallowed up by a “banking monopoly” or a “money
trust,” we do net credit. Under its system it may be that!consolidation or
“merger” of banks would make for strength and for a higher credit for their
notes outpide the Dominfon. To those who have opposed branch-banking, these
.?ilclouurelAnhould prove highly Interesting. 3 :

RUSSIA Wazza 'NA‘%RJCULTURAL | conducted by a competent staff of ex-
As it is now certain that the Rus- perts. Amiong the othier g 3 dadin i
slan Government ‘will not modify the maendedare privileges to Russian
regulations. restricting the entry ofg::" 37?:“?’" o~ ﬂ'"t Pastslsnent of
United States citizens of the Jewish | thc: le nranui and plast, remission
falth into Russia and their movemeutn‘ ra\'or:h;,em’ :: g vl . ‘tnd
within that country the question ot? p TEARSON T, . In. B0 (ad
the, future commercial relations” be- | :nadmn XDorts of this class amount.
tween these two nations s of con- f)e ;:r”;?éo':“, » v:hm' risyerns
siderable importance to Canada, Agri- ¢ ““"’ Teten W the ‘mw turn
culture is developing rapidly in Rue- ,o g o
sla and its facllities for the manufac-
ture of agricultural machinery are|8T. PAUL FOR commission Gov-
Its importation is ERNMENT,
While it is true that an improved

system of civic government does not
diepense with the necessity for able

itherto. come largely from the Usited
tates. The pproaching determination

.um-mcu-l

layed to the eyes of the. people fo
%ﬂm the conqueror. They were su
sequently sculptured on the Arch

Titus, still/ standing In Rome. A
than the days of the Romans, since

i e oy e
B&’m permit. our mental eye to

in
text. Jesus, in fulfiiment of the Di-
‘Vine program, had the Hheavenly
condition and descended to earth, -
ing a bondsman’s form or nature in
order “that He, by the grace p.
might taste death for every msn”; in
order that He might rescue Adam and
his race from the dying and death con-
dition in which they were—under Di-
vine sentence and under the power of
Batan, ; .

Therefore, the Redeemer counteéd not &l

His lite precious to Him, but freely de-
livered himself up for our of cng‘umd
%M. .;‘t-:. Just the unjust.

e might bdring
harmony Wwith God. His humiliation
ended in death, but His triumph n
when, as is recorded, God raised Him
#rom the dead by His own power, and
set Him at the right hand of His »wn
Majesty—far above  angels, prinel-
palities and powers and évery name
that is named,”

With. most of the conquerors, in
olden times, the captives were mueo
slaves. Not eo, however, will be the
retult of Jesus' victory. Aoccording to
the Divine program He leads tor@h o
liberty and eterpal life those who have
been slaves of sin and deéatls His train
of captives. ig an incomparably long
one, indded; the procession has already
ocoupled 18 centuries, and is yet t’o be
the great work of the thousand years
of that Messlanic refgn! - _

irst of all in the procession are tiae
saints—''the chureh of the ﬂrn-bo:r’x:
whose names are written in heaven.
In the forefront of them we see the 12
apostles, St. Paul taking the place of
Judas., The aposties are to be kings
who are to reign with Christ in pre-
eminent positions; but following them
arc some others of the salntly co'x'n-
pany of kings—in all a “little flock.

Then will come & company, more nu«
merous, but less heroic, “a great mu!l-
titude,” uncrowned, but with
branches,” not antitypical priests, but
antitypical Levites, assoclates and ser-

| and honest administration, it 1g equal-
merce, denounced by the United States, | 1y certain it makes their task easfer

has prompted the Russlan Board of | ang the results of Breater advantage '
Agriculture to initiate measures for to the citizens, Experience has clearly
the removal or at least the gradual ghown that power without individual
f‘ eakening of the dv;ft’-nflvm‘e of certain | responsibility leads directly to waste |
branches of Russian industry on impor3! of t'me ip needless and useless discus- |
tations ‘trom the United States, more slon, and to unjustifiable lnterfcrence;
especially of cotton and agricultural | witp the executive heads of eity de-
machinery, bartments. Over In the United States

A Tecent {ssue of the weekly report, the municipal situation has been af-
clrculgted by the Canadian Department fected adversely thru its control by the

of Trade and Commerce, in calling at-
olitical boss and t
tentlon to the situation it outlined, 4 3 0 Krege e -

attending the exploitation of valuable
intimated that the Russian board is »
i munliecipal franchise
turning to’ the manufactures of other | T’.euli:atlon of :;:::r:?l:‘z:x:t
countries for the purpose of replacing [ for the rise and rapld progress of the
those from the United States,

" WIth | movement for clvie government by
that view it proposes to authorize I8 L oommission.  The I8t and inoet. Bl

agent in the United States to persos- NOTIANL city to acdapt that svetem (s
ally investigate the conditions of 1 §', Paul, where it carried hy a4 vote of
duction = in the big works of Cauada, | ¢, ‘0 one, In 1914, St. Paul will have

v ascertain prices and conditiens or -, eity government consisting of an |
export to Russia of agricultural- me-  clected mayor, controller and six coun-
chifiery and parts of same ang t¢ pur- eiimen, each of whom will be the ad-
chase types of the Canadian product ministrative head of one of the six de-
Tor trial in Russia. The trigl will Le’ partments Into which the buginess of

This . Corporation was estgblished
fn 1866, and for more than fifty-six
yenrs has been steadily [rowlnf in
strength and in the confidence of the
depon?tlnx and investing public, In
that long period théere have heen
“hard times” as wéll as seasons of
prosperity, but the moneys entrust-
ed to ouy Keeping have always becnh
ready when called tor.

The Corporation’s Bonds are,
therefore, a * ned . ucuru{.'
They are | d in a danoce with
the restrictive provisions of the Cor-
poration’s Charter, and also those
with which the Legislature circum-
scribes the Investment of Trust
Funds. Nine and Three-Quarter Mil-
lion Dollars of Shareholders’ money
are a further pledge of their secur-

ty.

These Bonds may be had in sums
of (;ne Hundred Dollars and up-
wards. .

CanadaPermanent

MORTGAGE CORPORATION
Torento Street, Toronto

Established 1835,
136
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feast upon the scené presented our;

entire age, until the church pert
her Redeemer, The Lord

the er, has Ayt

replent " We l‘gl.l ‘ﬁ:g}v;
their | jctions a8 | as 2
hurch, “that '&. ula of God muy
go“?cr!eet;‘ thoroly shed  unto
every good work.”

$150,000 Fire
At Owen Sound
Plant of c.ﬁoy.::uq ‘Gommy a

Total Loss—~Heavy Blow
to the Town,

OWEN SOUND, May 18.—(8pecial.)~—
For the second time in six months a
digastrous fire visited’ Owen Sound,
whon at an early hour this morning;
the big saw mill plant of the Carney
Lumber Company was wiped out,
meaning a total loss of about $150,000.
The whole milling plant was a seeth
,ing muass of flames when the firemen
reached it, and it was imposgible to
y8ave any part of it. The plant was
| probably the most modeérn and thoroly
equipped on the Georgian Bay, and
pnc:luttwuonm been paid to fire
: on,

In the abgeénce of the owness, doth
,of whom are in the United States, and
. are not expected until to-morrow, it 1s
'impossible to say whether or not the
plant will be uilt. The blow to the
town industrially speaking will be feit.
The company employed over one hun-

dred and twenty-five men, and their |

wage 101 ran up to about $75,000 an-
nualiy. .

The origin of the fire remains a ¢com-
plete mystery.

Wkhere Are You Going Vietoria Day 7

A great many peéeople are anxiously
xookln"!oﬂmrd to Victoria Day for
their first summer outlnl. Fortun.
ately, this year, thé holiday falls on
Friday, which offers pleasute seekers
a three day vacation, with 1y
no loss of time. The Canadian Pacifio
 Rallway will lssué¢ return ity at
single fare between stations:in ada,
éast of Port Arthur, also to
1\?‘-’1:i and m&lo. V.Y, and L ”}i
Michigan, ets good going May 2
(and 24, Return limit May 27, Ses that
Iyour ticket reads via Canadian Pae
Nafiway, Toronto-City Office, 16 Bast
King-st., Torbnto. a7

i
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| The Grand Tpink Pacifie steamer

“Prince Rupert” has been floated Into
dry dock at Bsquimalt in . order to have
‘he.r hull scraped and & new coat of
paint applied. When this work is
completed, she will be taken back fo
the yards of the company. P g
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Model “35” $1,300

Top and Windshield Extra

A Great Hill Climber
Runs Very Quietly

Ample Room for

Five Passengers
Immediate Deliveries on
~ This Model =

Toronté Branch, Cor. Church and Richmond
‘ " OPEN EVENINGS

McLauahligmt:

OSHAWA

s e
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Mode! “35” is sold at & Mpﬁ.
ﬂ"'ﬁx&m husiast Mm‘ /

ughlin” enthusiast, ,
customers, ‘ ot

i
Model “88.,” very quiet in action, is
2 wonder at climbing hills, the 24-
h.p, motor being equal to all the em-
ergencles of the road. ;

Model “35,"” which rides as easily
88 the big seven-pa ger cars, is a
splendid Investment at $1800, and
our ability to make prompt shipments
makes it especially desirable at this

season,
Call for a demonstration!
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