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reserve shall be in cash 1in each bank’s own vaults,
and that the present system of reserve depositaries,
both State and national, be abolished as most un-
sound and dangerous.

Equally outspoken was Mr. McDougal on the
subject of bank currency—a matter which natural-
ly came i for lengthened discussion in both the
Ohio and New York conventions. That the Can-
adian had been carefully studied was
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Congress in 1882, put a limit of $3,000,000 to the
currency which could be retired by all the National
banks in the United States im any one month in
the year. Many banks were, therefore, unwilling
10 issue currency, knowing that it was not optional
for them to retire it when no longer needed. While
it is true that the Aldrich bill recently passed by
Congress has increased this limit to $9,000,000,
National banks are now so numerous that this
increased amount is not sufficient to answer its pur-
pose. Currency, as the speaker well remarked, is a
tool of commerce, and its natural contraction or
expansion should not be forced any more than a
farmer should be required to use only one horse
for his work when he can afford two; or be com-
pelled to use two when he finds one sufficient for
his needs.

S

A table has been compiled by the
French Government showing the
amounts of new capital raised
throughout the world yearly since
1871, the year marking the termination of the Fran-
co-German war. This table also shows the per-
centage that each year's flotations bore to the 1871

World's Output
of Securities.

total. Delow are given the amounts in dollars, for
cach tenth year beginning with 1871, and for each
year since 19ofl. Ratio to
Year. Amount 1871
1871 $3,120,000.000 100
1881 ... .. .. 1,440,000,000 46
1 P e L 1,520,000 000 19
B i o6 o> s 1,980,000,000 63
1902 .0 oo e e e e en e ee e e on 4380000000 140
1003 .. o0 vr i e e e e ee oo oo .. 3.680,000,000 118
1904 . ... 2.880.000,000 92
1905 .. .. .. .. 3,820,000,000 122

The total for the thirty-five vears amounts to
nearly $65,000,000,000. Complete returns are not
vet available tor 1900, but during that year new se-
curities to the amount of $1,637,000,000 were issued
in America, while England reports a grand total of
st over $600,000,000.

The grand total of new securities authorized in
the Umted States since the beginning of 1907 by
railroad, traction, and industrial companies is $1,-
100,738,000, which compares with $882,370,214 in
the corresponding period of 1906, an increase of
$224,308,686.

Of the amount thus authorized, approximately
800,000,000 has been issued.  The remainder, as a
rule. has been held back because of the unrespon-
sive state of the money market

S,

Work 1s well begun on the five-
storey bank and office building
to be erected for the Bank of
Toronto at the northwest corner
of Guy and St. Catherine streets.

The building will be classic in style, with four
Corinthian columns across the St. Catherine street
front, and eight pilasters on Guy street.

New Uptown
Bank Building.




