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problems .which Canada will have^to solve will be 
the employment of her own people. The cessation of 
Industry is the greatest evil which can befall this 
country, and to a large eitent it if an avoidable evil 
if but the captains 'of industry display a little patriot­
ism, fortitude and calmness. The gratitude of the 
Dominion will be due ths prestdentf and directors of 
companies who play their part like men and lend 
their aid to the limit of their means to keep unem­
ployment at a minimum. Certainly those will h*ve 
nd claim upon the favor of any Canadian Government 
who do not think to-day more of the general wel­
fare than of their own pocketbooke.

The Telegram has no knowledge of the circum­
stances which caused the closing of one of Toronto's 
greatest factories. It does know that almost as 
as the first cannon was fired, the gates of that fac­
tory were suddenly closed against thousands of 
working men. The fate of these men and their fam­
ilies 4a one of grave concern, not only to the City 
Council here, but also to the statesmen who guide 
the Government ft Ottawa. Locally, attention

It is announced that one of the measures which 
the Finance Minister proposes to provide additional

SWS St AtexanOuJItMet. MoatML reserve from «SMOolwo'To 150,000,000. ^TodTy

- , 25 per «it on 130,000,000 and 120,000,000 as
J. J. HARPEIX. RA, Secretary-Treasurer and dollar for dollar on the excess. Under the Minister's 

Business Manager. . proposal he will be able to issué the whole 150,-
’WHEf OOO.OOO on the 25 per cent basis, the issue thus

____ ___calling for 112,500,000 of gold reserve instead of
Toronto-O. A. Harper, 4M* Looter! Street, 127,500,000, The effect of the measure will be to 

Telephone Main 709». give the Minister 115,000,000 more money.
New York Correspondent - O. M. Wlthlngton, « proposition is eminently reasonable and sound. 

Broad Street Telephone 333 Breed. It is some years since the note issue on the 25 per
London. Eng—W. E. Dowdlng, 26 Victoria StreetJ cent basis was raised from 120,000,000 to 130,000,-

Weatmlnster, S.W. -----— J °00. The expansion of trade and general growth
i of the country would probably justify some en­
largement of the sum, apart altogether from the 
needs of war finance.
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By far the largest and most important example 
of a decentlallxed banking system is found in the 
decentialized system of the United States.

There are three kinds Of banking' institutions In 
the United States that require consideration. These 
are, the national banks, the state banks, and the 
trust companies. The two latter do not issue notes—

Constitutionalist Soldi
Peeped on the Property no Ui 
F«ce«tary P»m»8e w“ DoBe

j£T RESULTS AHEAD OF 191
.Journal of Commerce Offices:

the trust companies, because they have no power to 
do so, and the state banks because their notes are 
subject to a ta* of 10 per cent by the national gov­
ernment.

Head Office - MONTREALThe

,h. Di.turbed Condition, in Mexico Lc 
wrr From Bod Debte Did Net Aon 

••OmfioK Of 1 Per Cent, of BHIo Rendered.

Hence, the function of note issue is re­
served for the national banks, as was intended. 
These banks were established in 1863, and were an 
outgrowth of the Civil War. Mr. Chase Secretary of
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-But when the urgency of ithe United States treasury was obliged to find funds 
to finance the great war that was waging between 
the North and South.

of the first annual reports received fr 
■ public utility for 1913 le that of the Moi 

Power Company for the year
present need is considered the increase from 

. 530,000,000 to $50,000,000 can easily be justified. Among other measures—in- 
eluding the Issue of 3460,000,000 of United States notes

ny Light &
hlbcr 31, 1913.
Lr«y Railway, Light & Power is control! 
an interests and It Is stated that It was not 

trouble resulted from th<

be given to the immedlatep roblem created by the 
abrupt closing down of a gigantic industry, and the 
consequent deprivation of thousands of their means 
of livelihood. Whatever the city can do can be mere­
ly a makeshift remedy. The question, however, looms 
large if, in the very near future, the Federal Par­
liament will not have to take some very drastic 
measures In connection with the industry in 
tion. .

MONTREAL FRIDAY, AUGUST 21, 1914. commonly called "greenbacks”—he established 
national banks. The banks of the several states were 
utterly inadequate to meet the needs of the nation, it 
is true; but Secretary Chase's idea was not so much 
to establish an ideal banking system as to find a 
market for his bonds, 
that a tax of 10 per cent should be laid on the 
note issues of all but national banks. This effective­
ly shut out competition, and compelled all banks 
that wished to exercise the function of note issue

the Mr FREDERICK WILLIAMS 
A. D. BRAITHWAITE, 

Banker, in Cnnndn and Londo

THE WAR TAXES -TAYLOR, Gen. Man 
Aatt. Gen. Mân.it tOctober that any 

nd condition of the country.
under attack for three days And 

was done, although the 'el

War taxes can hardly be judged in the 
I as ordinary taxes. In a time of stress like the pre-

Thc war financing of the Canadian Government sent money must be raised quickly and nobody
and the Canadian banks is much facilitated by the jcan afford to be to° critical as to the ways and 
fact that the ordinary monetary transactions of means takeri to obtain it. The first thoughts of a
our people are handled chiefly through a paper Finance Minister in need of revenue naturally
currency, consisting of Dominion, Government .turn towards the luxuries of the people. It is
notes and bank notes. Accustomed as they have therefore not surprising that Mr. White proposes .. , . , .
been to the use of notes they will not be in a to ®et a considerable portion of his new revenue ' the bankmg system,
hurry to demand gold. Until quite recently there :from additional taxation on spirits, tobacco and " s’ an ma comPa"les whiÇh' ln the Unlted
was no Canadian gold currency. The gold coins c,gars' To some it may seem an easy matter to 8 very arge cheque and deposit business
of Great Britain and the United States, both re- raise money in this way. But in the case of such ° * ® T * a fiduciary opacity-are
cognized as lawful money in Canada—“legal 1 artlcles there may easily be a limit beyond which ' S S8uing notes,
tender" such money is called—have always been 1 taxation Hill not produce revenue, but will tend S e e n the citles and larger centres,
available at the banks, but seldom used The 'to the reduction of consumption, and probably to e/e main business of the community is carried 
British gold coins were inconvenient for our cur- jthe increase of smuggling. Other commodities j °n by drawing cheque8 against deposita-
renev purposes, because they were not represented ! must- therefore, be found on which a portion of . rhe nat,onal banks may l8sue notes on deposlt-
by any round number of dollars in Canadian the burden can be laid. |ing g°vernm*nt bonds as security at the Treasury of

The sovereign at $4.86.66 and the half Some of the figures in the new schedules seem 1 tbe Unlted >State8' The bonds, of course, remain
sovereign at $2.43.33 did not lend themselves to ■■to indicate that the Minister has not been content the property of the several banks, which receive the
convenient calculations and that fact alone would to introduce a strictly revenue measure, but has i l"terest upon them' Notes may be issued up to 
have prevented their general use in Canadian busi- used the occasion to give further tariff advantage Ithc par value of the bonds .but in no case may they
ness transactions. No such difficulty arose, how- to interests already well treated. However, this is |exceed the market value if it is less than par. The
ever, respecting the American gold coins. These not the time for criticism or keen inquiry into the ! bonds protect the notes if a bank should fall, or if it 
corresponded exactly in value with Canadian details of the proposed taxation. Parliament will !should witljdraw from business. In addition to this 
currency of similar denominations. Nevertheless do wel1 to accept, with the least possible delay, !securily for eventual repayment, each bank mufet 
those gold coins were seldom used. Our people have tbe measures proposed by the Government for keep at the Treasury a cash fund equal to 5 per cent
long been accustomed to the use of paper currency, meet‘ng the state of war that exists, and reserve of lts circulating notes, to provide for their irame-
which has been recognized as absolutely sound. a future occasion any criticism that may seem diate redemption if presented. This is a redemp- 
Sometimes the use of gold was advocated on sani- to ^ *nvited by. what is proposed. The differences tlon fund- be it noted, and not a guarantee fund, 
tary grounds, the notes being often unclean. For tbat may arise on these questions will be small as such as the Canadian banks keep at Ottawa, 
some years now there has been little ground for comPared with the importance of the Canadian Each ind,viduAl national bank may issue notes on-
criticism on that score. Without going so far as peop*e and their representatives presenting a ly up to the amount of the bonds deposited, and the
the Bank of England, which never issues a note a ( u.n*ted front to the world in every movement de- maximum is limited by the paid-up capital,
second time, our Finance Department and, perhaps ! s*8ned to strengthen the position of the Empire changes with regard to note circulation under
a little less thoroughly, our banks have taken steps 1 in the ^reat struggle in which it is engaged. Federal Reserve Currency Act passed in
to ensure reasonable cleanliness of the note issue. J -------------- be *a*er described; it suffices, in the meantime, to
So far as the Government notes are concerned Unless that censorship lifts a little, people may say tbat under thls act provision is made for 
those that are presented for redemption are not I possibly forget that there is a war in Europe. ly extended note circulation -on the basis of discounted
re-issued unless they are in a clean state. The I -------- -------- commercial paper.
banks have gone far towards ensuring a similar * The war has at least accomplished one good
improvement of their note issues. It is possible j thing: it has given us a rest from the militant Through this strict regulation, national bank notes
for a note to be kept in circulation in an insanitary | suffragettes. are made secure beyond iny question

... . . Passes from hand ,t° hand. | ----------------- demption in legal tender money, owing to the com
r“C^n* thve banks- But whenever a note i Troubles multiply! Not only is, the German pulsory system of reserves, is no less sure. Hence 

at kind reaches a bank it should be, and supply of beer cut off, but our heartless government, the notes circulate freely,-and with little likelihood
^ obSinTtT^plaT it"™ Thoughndthereners j mCTeaSed **" du_ÎÜl^her li"uid be—*“■ ^ ‘° '8SU,ng b‘nki

always room for improvement, we may say that the Our rich men are stepping into the breech in 
paper currency of Canada is now in a fairly good bne style. Hardly a day passes but one or two 
sanitary Condition. If unclean notes remain out, offers of money or private yachts are made to the 
it is not the fault of the Government or the banks, Government. Canada is presenting a united front, 
both these issuing bodies being ready to retire the 
objectionable paper on presentation in the proper 
quarter.

GOLD AND NOTES same way
"•Domte'&V Then the ci

In GREAT BRITAIN:

f BR
To that end It was decreed Mgthit damage

plant was not closed down and water 
aervice was continued. The gas plani 

of the coal supply having been

GRAJ5gNFÎL£SURUNG'f ess®;™: 1*0* because 
flWtcd by military authorities.
F&hething of a compliment is paid to the 
rationalist forces by the statement that, alth 
Ej^greater part of the constitutionalist sol 
tinned on the property of the company, no unn

The National Policy Is on trial. The fiscal policy 
of Canada .has been a moderate protection not for 
revenue purposes only, but to allow industries to be 
built up in this country until they were in a position 
to meet foreign competition. Despite the clamor of 
demagogues, the Intention

The state

la KSXXOOl MEXICO, D. p.
Art,damage was done.
F’ British Flag Kept Flying.

(S, British flag was kept flying over the prop.
Ret company.
| b November 
If the business section ot the city but the high 

ijUe water system of the company was able to 
Principal loss of the company foi

This is a loss was to promote the wel­
fare of the Canadian workingman rather than 
Canadian manufacturer, though he,

the
too. must ne­

cessarily profit from the policy which has been fol­
lowed by both political parties—when in office. That 
policy is basically sound, for it allows the employ­
ment of Canadians in a thousand industries, and does

several fires threatened destruESTABLISHED 1872

BANK OF HAMILTONmoney.
not accept it as the destiny of the Canadian people 
to be "mere heWers of wood and drawers of water” 
for alien concerns.

Under the operation of that policy an industry 
was built up, employing thousands of workingmen 
engaged in the manufacture of agricultural imple­
ments. To-day the gates of the largest concern are 
closed, and thousands of workingmen have been 
thrown upon their own slim resources or upon those 
of the community. Those workingmen will not be­
lieve that the creation of an industry which fails 
them at the first sign of trouble is any gleaming 
triumph for the policy which made such misfortune 
possible.

Both the Laurier and the Borden administration

was represented by decreasing earnings, a 
Engages to properties being nominal.
? jy reducing operating expenses to the lowest 
UDI# limit the net results of the operation for the

♦♦♦
He«d Office: - HAMILTON

♦♦♦
Capital Authorized - 
Capital Paid Up 
Surplus - - . _

ahead of those for 1912.
$5,000,000

3,000,000

3,750,000

H Collection of accounts to the end of the year 
| «factory and the loss from bad debts, despit 
I'jtyjrbed condition of the country did not amou 
FSt-hslt of 1 per cent, of bills rendered.

R ii probable that the policy of the ^company 
e6l discontinuing service where accounts wer< 

■ promptly paid was the cause of the small loss. 
k The company has the record of owning the 
. steam power generating plant in Mexico which 

not compelled at one time or another to compl
The
the I have again and again given thought to the amount of 

1913 will protection needed by the makers of agricultural im­
plements. The western farmer has elamored foe. the 

a great- complete abolition of this duty. Again and again 
concessions have been made; but there still was a 
sufficiently high tariff wall left to protect the Can­
adian implement maker from too great competition 
from the United States. It was argued that some 
protection must be maintained in order to ensure 
the prosperity of the implement industry, and there­
fore the prosperity of the workingmen engaged in it.

doie down.,
|i No capital expenditures were.made except sue 

wire .absolutely necessary for maintenance and

Travel Fell Away, 
travel on the street railway lines fell off 

I- marked degree and on the interurban lines al 
f iiâied. The number of power consumers slit 
l bereased and the light consumers materially inert 
fr to the year.

Security of National Bank Notea.

Their re­condition, because it11
I Yet, though demanding protection at..home, the lead­

ing concern was able to go into the markets 
world and compete with the manufacturers of 
nation. The volume of business which was done in 
Russia and Austria-Hungary alone is shown by the 
fact that because war has curtailed the demand from 
those nations for agricultural implements, the To­
ronto plant is immediately closed down.

is indeed a situation worthy of serious 
thought by the advocates of tariff on agricultural 
implements. It seems, on the face of it, that the To­
ronto concern was by a protective policy so strong­
ly entrenched in the home market that it could 
It as a basis of operations in foreign fields, 
has been the contention of

tf Because of the unsettled condition of the com; 
I ^ the prohibitive rate of exchange the com] 
l toerred the interest due February 1, 1914, on 
I ^wnturc stock and until normal conditions retu 
I ttjhot probable that payments on the debentures 
I be resumed, as the August Interest has also been 
[ , fared.
i. While the state government 
i Quite a large sum under the water works and dr 
l: concessions it was thought that no good w

from any attempt to force payment, 
i! That the government of the State of Nuevo I 

intends to deal fâirly with the company was sh 
the payment of $260,000 (Mexican) in October, 

i on this account.
I Oncers of the company state that with 
. normal conditions in -Mexico the • company sh 
; Prove to be 
i teareholders.

of the
Not only every Individual, but ev­

ery bank, treats them as safe currency, and 
them out in the ordinary course of 
Hence, presentation of the national bank 
demption at the counter of the issuing bank, rarely 

T. . takes place- Nor does presentation take place with
j The long arm of British justice IS exemplified ] regularity at the National Treasury, where 
fyeD ay. A recent case has just come to light per cent fund for redemption

According to the latest Government return in the ; throu8h an order placed in Ottawa for twenty-four j national bank notes are
Canada Gazette, there were in circulation Dominion ■oak toboggans, which will be used by a party of
notes to the amount of $114,182,100, divided into \ R,oyal North West Mounted Police, who are going i„ addition the national banks 
the following denominations: ! ^ thj Eskimoes who, more than a year ago the notes in circulation once they have

27,785.25 ^fo'rd tW” ^ ^ b°ndS for th'lr Protection and deposited them with

795,292.78 j the Treasury. It costs something to buy bonds.
12,645,245.00 | . . , 11 may Involve a loss to sell them8,884.118.501 v , l.lmP°r,ted !r?m tht United States last I have operated in giving the United

63,691 001 4,824 aut°m<>biles valued at $5,919,776. j sate bank
O 170 317 50 : Alt°ïether the United States exported $40,136.000 

12 650 00* °f automobiles and imported $2,905,000 worth.
4 500 00 I ^PParently the " Made-in-Canada " slogan is not

O 163 000 00 i being heeded by our citizens when it comes to 
5 297 000 00 i t*’e Purcbasing of automobiles.

38,600 -00 I 
1,850,000 00 !

79,930,00 000

1
transactions.

THEnote for re-

owes the comjThis
the five 

Thus, when
once put into circulation Capital Paid Up 

Reserve Fund 
Undivided Profits

$1,000,000.00
1,250,000.00

182,547.61
their tendency is to remain there.

That
are anxious to keep 

bought the Head Office: TORONTOProvincial
Fractional

many western members 
of Parliament. The local concern, by closing down 
because of the loss of foreign business, has played 
directly into the hands of the advocates 
trade in agricultural implements.

S W. D. ROSS 
General Manager

S. J. MOORE,
President

A GENERAL BANKING BUSINESS 
TRANSACTED

These factors
$1
$2

States a perfect 
a very inelastic 

the capa- 
as the condi- 

The Canadian bank note, 
on the contrary, has the element of elasticity to the 
highest degree. As no special security is pledged for 
its support the bank does not hesitate 
when occasion requires, or when it is obliged 
through clearing house transactions.

a most profitable investment for$4 note currency, but also 
In other words, it has hitherto lacked 

city to expand or contract, according 
tions of business demand.

S5 The theory of protection was to give the Cana­
dian manufacturer an advantage in the home 
ket.

$50
concern tosioo................ :........................

$500......................... .................................
$1,000. ................................
$500 Legal Tender Notes for Banks 
$1,000 
$5,000

eleven express companiesIt was not intended to assist any 
earn big dividends in foreign fields. BEFORE SEDAN.

For if a com­
pany is able to meet competition thousands of miles 
away, it surely Is in a better position to 
petition at home.

I Chlcag0- m-. August 21.—Official figures publi? 
| ^ lhe interstate Commerce 
f? <6 by the Bureau of 
; «bow for the ten 

[, «rating income 
l Ntt.487, only 16

By Austin Dobson.
"The dead hand -clasped a letter."—Special Corre­

spondence.
Here in this leafy place quiet he lies,
Cold, with his sightless face turned to the skies;
'Tie but another dead;—all you can say is said.

meet corn- 
one concern

to redeem it 
to do so

Germany is making some progress through 
Belgium, but is losing ground in Alsace-Lorraine, 

j Unless she is able to strike a vital blow at the 
1 Allies within the next few days, she will be forced 
to send a

Commission and anaThe extent to which
has captured foreign business in the face 
competition is shown by the action of the Toronto 
plant in giving notice to its men. The National Pol­
icy was not created to allow any implement 
pany to build up such a trade in Russia and Austria 
that the closing of. those markets

Railway News and Statif 
months to April, 1914, that the

of open

Reserves Against Deposits. for eleven express companies3114,182,100 03 National banks are required by law to keep 
proportion of legal tender 
against their deposits.

large proportion of her army to her 
Eastern frontier where the Russian hordes 
pouring across thq. border. By sheer weight of 
numbers, the Russians should be able to

anything that comes in their way and press 
on to Berlin.

per cent, of the operating income 
corresponding period a year ago.

a stated the
money—specie or notes— 

There is no legal
The “ Provincial " notes referred to in this state­

ment, are notes varying from $1 to $500 issued by 
the old Provinces before Confederation.

Carry his body hence—kings must have slaves; 
Kings climb to eminence over, men’s graves.
So this man's eye is dim-; throw the earth over him.

reserve for
the protection of the notes, as they are regarded as 
absolutely secured by the bonds behind 

The legal reserve against deposits differs 
-ferent places, the general principle being 
shall be larger reserves in the bigger 
population and smaller

means the closing 
or a Toronto plant. The National Policy was creat­
ed to ensure the employment of Canadian working- 
men, to keep them in Canada, to build 
of Canada.

U S. STATES ATTITUDEThey whelm
became at the time of the union Dominion obliga- 
tions. As often as one of these is presented it is 
cancelled and a Dominion note substituted. A 
considerable part of these old Provincial notes has 
probably been destroyed or lost beyond recovery. 
However, nutil lawfully cancelled the amount must 
stand in the accounts as a part of the Dominion 
issue.

in dif- 
that there

up the cities
If those workingmen and their famil­

ies become a burden instead of

*»olution Prompted By Activity

the Pacific Introduced To-day.
What was the white you touched, there at his side ’ 
Paper his hand had clutched tight ere he died; 
Message or wish, maybe:—smooth out the folds and

of Belligerenti
centres of an asset to the com- 

munity in which they live, simply because the direc­
tors cbuld see no dividends to be earned abroad, 
then indeed is the Canadian tariff schedule 
gent need of drastic revision.

reserves in the less im- 
In the first Washington, August 

tee attitude of the 
* China

portant communities. 21.—A resolution reaffirngroup of cities a
reserve of 25 per cent, of the deposits 
tained; in the second

United States toward the integ 
„ Was introduced by Senator Gallinger,

040 leader- and referred to the Foreign Relati
■committee.

Whereas, recent developments point to extent 
, ” 0 regions of Far East of existing armed conflic 
j fWope. be it
I "Reived, that the 

'«lie as to 
«» adhere 

■ Republic.
^ it, further

must be main- 
a similar proportion but half of

In ur-
The tariff was made 

for the people, and not for the plutocrats—»o Jtas 
every Finance Minister declared.

Hardly the worst of us here could have smiled— 
Only the tremulous words of a child;
Prattle, that had for stops Just a few ruddy drops.

It may be deposited at larger reserve centres; and 
in the third group-called "country banks"—the re- 
serves fall to 16 per cent.; but here 
bé'Ioaned elsewhere, the banks

There is not a dollar of this large issue of Dom­
inion notes that is not represented to 
by gold coins in the vaults of the Dominion Gov­
ernment. To the extent of $30,000,000 the Govern­
ment are authorized to issue these notes with 
protection of 25 per cent in gold, 
pfacing $7,500,000 in gold in the vaults the Gov­
ernment can issue $30.000,000 of notes. To the 
extent of the seven and a half millions the note is 
merely a certificate of the gold that is behind it. 
The remaining twenty two and a half millions are 
issued on the general credit of the Dominion. 
For all the notes in excess of the thirty millions 
the Government must hold a gold dollar for every 
dollar of note issue. The gold required to be held 
in the Treasury—by the Receiver General and the 
several Assistant Receivers General throughout 
Canada—to support this issue of currency is as 
ollows:

The text of the resolution:Then, indeed, issome extent the snatching away from thousands of 
of their means of livelihood 
that item in the tariff which

again part may 
being required to keep 

only 6 per cent, actually on hand In their vaults. The 
final result of the reserve system 
that the national banks, orlhe

workingmen 
an indictment against 
puts a duty on agri-

Look. She is sad to miss morning and night, 
His—her dead father’s—kiss; tries to be bright, 
Good to Mamma, and sweet, 

rite."

"Pa. what do they put water in stocks for?”
"To soak the investors with, my son.”—Boston 

Transcript.
That is all, "Margue- Urtited States reaffirm its a 

territorial Integrity of China and rei 
nee to the principle of ‘open door' in (

cultural implements entering Canada, 
minion Parliament should

afl a whole has been The Do- 
at once give thought 

whether there is wisdom in a tariff item which al­
lows any company to reach that 
one great company seems to have confessed 
The makers of implements have long been 
of all the sympathy they could command in the House 
of Commons, and the Senate. It is for them 
ware that they do not annihilate that sympathy by 
failing a beneficent country in its hour of need.

That is, on
average, have not held 

more than 16 per cent, of their depositsA . in cash. The
pest was forwarded to the larger banks in the 
important centres, finally being

Ah, if beside the dead slumbered the pain!
Ah, if the hearts that bled slept with the slain!
If the grief died! But no—Death will not have it so.

Modern Child-^-No, Ethel, there isn't any Santa 
Claus; he's Just your own father and mother. 

Ethel—An' ain't they no Satan neither?
Modern Child (up in her eugenics)—No; he’s just 

your father and mother too.—Puckf

position in which 
itself, 

in need
concentrated in the 

three central reserve citles-New York. Chicago and 
St. Louis, and of these three

resolved, that the United Stt 
not view with Indifference 

looking to
quo of Islands 
^tracter 
Beet"

could
any suggest 

the alteration of existing territorial sta 
; of the Pacific, or to any change 

of their present occupation and set

principally in New Employers’ protective associations in Germany have 
developed a so-called strike insurance, providing 
possible indemnity for those who suffer damage 
through labor disturbances.

York. Most of these reserves have 
New York, because there

gone hitherto to
are situated the. . , great ex-

, . changes of the nation, affording opportunities t™
One of the members of a deputation from the Free employment of capital. So much criticism h ,

Ing same interesting examples of old sect animosities. New York, that a radical change was . .
and among them the vers, found In an old hymn Act of 1913, which will later be carefully Zerm l

: N*ti0n*' V'’'”’ 8l*,,, 8*nkl •"d Trust Cmp.nl..:
As already elated, the national banks by „„ meane 

occupy the whole field of banking In the 
Side by side with them

Senator
®*raorand

“In the

Gallinger also presented the follow 
um:

anrt t, water MBS between the Philippine Isla 
•eethtosWallan l8lande

were concentrated in
and to, southwest, south
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