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mental stores. True enough there is a go d deal of
the mature of a lottery in this, but we suppose
l’“,‘J‘j“ would prefer tg take their chances.

The case against trading stamps need scarcely be
There cag be no doubt that the loss

most

repeated here.
through their common ugs has extended both to the

merchants and to theéir cgstomers Qf the poorer class.

It is perhaps not gaing 300 far to say that many a

small struggling retailer f‘{n owed his fajlure primarily

to the fact that competitipn has driven him to allow

a large percentage of his Tegitimate profits to fall into

the hands of the stamp company.

In many cases, tpo, the less prosperous classes,
mechanics and so forth, or rather their wives, for it is
the weaker sex probably who have been most bitten
by the delusion, have been induced to buy goods be-
yond their means, or at any rate goods by no means
necessary, merely throuéh this insistent evil. That
trading stamps should riglitly come under the category
of lotteries, other forms @i .which are forbidden in this
.country, needs littlé argament. People are induced
to pay in good money ory ghe chance of getting a prize.

Another hardship werked by the system of trad-
ing stamps was on the merchants who avere not
favored by the companies with the permission to buy
stamps. In this manner they have been handicapped
owing to their uhequal footing compared with
neighboring merchants, and as the latter also lose
money by that very faver, the whole| retail trade in
some sections is thrown into a disorganized condition.

> The fact that the Goyernment has been waited on
from time to time by large and influential deputations
of business men, compased both of those who have
and those who have not‘made use of trading stamps
shows that the evil is ome that has been in existence

more than long enough The bill which has now
passed its second réadingg would appear to meet the
case admirably. & '3

NEW YORK BANKERs’ ASSOCIATION

aa

The twelfth annual convention of the New York State
Jankers’ Association, held last week, was of interest to the
banking and business worlds of other sec¢tions on account
of the way several topics of absorbing modern interest were
handled. One thing we are glad to note, seeing that sooner
or later this country is affected by conditions, good or the

reverse, reigning across thé border, and that 18 that the gen-

eral tenor of opinions expggssed by the convening bankers
was that the state of trade#nd business in| the United States
was quite tisfactory andithat the general prosperity bids
to | lu y tl;'l.“)‘ﬁ} | rather than therwise s rar
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formerly Assistant Attorney-Gene ral of the

i - THE MONETARY TIMES

he took for his text the present

on “ Moneyphobia.” Briefly,
morals

questioningly mto the code of

dl\llU.\l(TQH to look
1 and financial circles. He believes

which grevails in commercia
which have been discovered

S

that the several short-coming
in receny years in this respect are not due so much to a grow-
ls. as to what may be styled the

ing laxity of morals,
h has come about through the unprecedented growth of

and the tonsequent enormous
His description of the large mogern cor-

poration, and his analysis of the raison d'etre for some of its

intoxication

whic
prosperity aggregations of

working capital

the reader as being rather neat:

tr

evil concomitants, will strike
“ That artificial creation of the law—the corporation—with.
it is a moral personality, has been a

the legal fiction that
]\-(\C I)flv-

from whicly infinite good and evil

Pandora box,
stockholders

ceeded. A corporation with many thousand
while injuring the public,

does an act which benefits itself
of each stockholder

ividual responsibility
SO attenuated as to lose any
who in whole or in

but the sense of ind
for the wrong done becomes
while its officers,
are too apt to feel that as trus-
must subordinate their per-
to the welfare of the

appreciable existence,
part are directly responsible,
tees for the stockholders they
sonal views of what 18 right or wrong
corporation.” No doubt, as he adds,
of adapting this mighty instrumentality of civilization to the
e must be apparent. The solution of
all others in importance. Its just

the passing difficulty

moral needs of the ag
this problem surpasses
solution will require dispassionate consideration, not intem-
perate agitation.

ann

ENGLAND’'S NATIONAL FINANCE.

Mr. Edgar Speyer, the well-known banker, recently gave
an address to the Institute of Bankers in London, England,
on the financial conditions in that country, and in which some
suggestive views were enunciated. The meaning of the unsat-
prospects in Great Britain, and the main cause for
excess of imports over exports he attributes to
nothing mere than national cxtravzng:mco,—-governmental,
municipal and individual. This is worth noting because, for
one thing, it bears out the contentions of Lord Avebury, to
which, in connection with municipal matters, we referred

in a recent issue.

iSf.‘lCh)r)'
the growing

In the past 10 years the country has expended a sum of
£ 1,440,833,126, 1n contrast with* £002,200,158 in the previous
of no less than £ 338,000,000, Or nearly

6o per cent. These figures are more eloquent than any
.

10 years, a difference

comment.
this. was bound to seriously affect

but this. 1s
additional

Expenditure such as
the. coumtry’s capital fund and savings;
not all In the past ten  years an

extraordinary  expenditure of about £ 45,000,000. has,

capital, chiefly for unpro-

on balance, been charged to
ductive works, whereas in the previpus ten years all expen-

diture other than about £ 3,000,000 has been charged to

revenue The national expenditure has in the past ten years

exceeded that of the previous decade by about £ 281,000,000

In the decade ended with March, 1886, the net expenditure

)OSES ep ictive was £ 728,000,00 In the ten
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