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Banks, Banking and Bankers l

Mark HoldersBuy German Land

Expectations Based on German Stability of Character—Very Heavy
Inflation of German Cu:rency—Foreign Holders of Marks
o B Recoup Losses by Buying Land

People advance the stability of the German
character and their industriousness as reasons
for believing that the heavy war burden will be
speedi.y lightened. Then again the speculation
in marks as compared with francs is helped by
the argument that German soil was not ravaged
by the invader as the great industrial North of
France was. In all the foreign holdings of Ger-
man marks are computed to be about 13 billion.

The value of the marks has lately suffered a
severe blow by the announcement in connection
with the Reichsbank reports that Germany is en-
tering upon a new period of currency inflation
which will seriously aggravate the republic’s
other financial difficulties.

The official explanation of the denewed infla-
tion is that stocks are being realized on a large
scale and the receipts hoarded. Under recent leg-
islation against taxation evasion, and since the
abandoment of Herr Erzberger’s plan to stamp
bank notes, hoarding of currency
means of evasion.

is the safest
The Reichsbank report for
the third week in November showed an increased
paper (bank notes and Darlehnskassenscheine)
circulation of 386,300,000 marks. The last bank
report, for the fourth week of November shows
an increase under these headings of 1,450,000,000
marks, a figure much exceeding even the 820,500,-
000 marks of the corresponding week of 1918,
which was an avowed inf ation period. This in-
erease of paper circulation has taken place in
spite of the fact that the Goveniment has not yet
realized the large credits which it has again been
obliged to take up with the bank. The week’s
report is unfavorably commented on in the fin-
ancial press as a presage of continuing inflation.

So many marks are held abroad that there are
signs of a foreign buying interest in German val-
ues as the holders wish to protect themselves
against a further possible fall in mark exchange.
This protection can only be obtained by acquiring
real German assets. The average price paid for
the large number of marks held outside Germany
is very much higher than the present rate but the
mark’s buying value in Germany is still above
the average rate at which they were bought, so
that losses can be recouped only by buying Ger-
man land, securities and export goods; and for-
mal steps have been taken towardrs this by the

organization of a buying corporation in Switzer-
land. Another syndicate for the
has beea formed in Holland.

It is declared that even if the demand for ex-
port goods from Germany does not immediately
justify buying, it will pay the mark holders to
keep the goods for a couple of years. The pres-
ident of the Darmstaadter Banks, Dr. Calmon,
who puts the foreign holdings at 20-25 milliards
argues that Germany must take measures to gets
back the marks held abroad. This, he holds can
be done by treaty and with the aid of the inter-
ested KEatente.

In Montreal there has been considerable specu-
The other day a sten-
ographer employed in the office of a fairly prom-
inent business man displayed her holdings of
German marks. There is little doubt that she
was iaspired to invest her savings in this way
by transactions she saw in the office where she
worked. A prominent banker of Montreal is also
credited with a personal holding of German
marks running above the hundred thousand. He
does not believe however ‘that any realization
will be made on these for about twenty years.

same purpose

lation in German marks.

The Double Track to Toronto.

The direct line of the Grand Trunk Railway
System offers to travellers the ideal route be-
tween Montreal and Toronto. It is double track-
ed all the way and the splendid train equipment
in use makes the journey a pleasure. The “Inter-
national Limited” which leaves Bonaventure Sta-
tion daily at 10.00 a.m. is composed of parlor
cars, pullman drawing room sleeping cars, din-
ing car and modern coaches, and reaches Toron-
to at 540 p.m. Another morning train leaves
Montreal at 9.00 a.m. daily for Toronto, and in-
termediate stations, reacihing Toronto at 9.00 p.
m. The Grand Trunk also operates two excel-
lent night trains, one departing at 7.30 and the
other at 11.00 arriving Toronto at 6.00 a.m. and
7.30 a.m. respectively. On the 11.00 o’clock train
are Pullman Drawing room sleeping cars, includ-
ing club compartment drawing room sleeping car
and latest type of coaches, and there are drawing
room sleeping cars (which may be occupied until
7.30 a.m. at Toronto) and latest type of coaches
on the 7.30 p.m. train.

ESTABLISHED 1872

Bank of _Eamilton

Head Office: HAMILTON

Capital Authorized.. ... ... ... $5,000,000

Capital Taid Up (July 31st, 1919). $3,946,220

Reserve and Undivided Profits X
(July 31st, 1919) ... $4,058,224

EXCHANGE anp
LETTERS or CREDIT

This Bank offers peculiar advantages in
handling TForeign Exchange and issuing
Letters of Credit. With Branches in every
p:rt of Canada, as well as in several im-
portant cities elsewhere, and with corres-
pondents of high standing in all parts of
the world, it is able to place many
vantages at your disposal.

THE CANADIAN BANK
OF COMMERCE

OVER 500 BRANCHES.

PAID-UP CAPITAL - -
RESERVE FUND - -

ad-

$15,000,000
$15,000,000

The Royal Bank
of Canada

Incorporated 1869.

Capital D@ QD vesioonws geossns $ 17,000,000
REBEIVE: cFUNAT. (6.5 ide s vosnng ...3 18,000,000
Motal AsBats.. ... @osst Tus ... .$533,000,000

HEAD OFFICE: MONTREAL.
SIR HERBERT S. HOLT, President.
E. L. PEASE, Vice-President and Man.
Director.
C. E. NEILL, General Manager.
631 Branches in CANADA, NEWFOUND-
LAND, CUBA, PORTO RICO, DOMINICAN
REPUBLIC, COSTA RICA, VENEZUELA,
BRITISH WEST TNDIES, ARGENTINE,
BRAZIL and URUGUAY.
SPAIN, Barcelona—Plaza de Cataluna, 6
PARIS AUXILIARY—28 Rue du Quatre
tembre.
LONDON, Eng. NEW YORK
Prince Street, E.C. 68 William Street.

SAVINGS DEPARTMENT at all
Branches {

LLOYDS BANK LIMITED. |

HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 3.

CAPITAL PAID
RESERVE FUND
DEPOSITS, &c.

ADVANCES, é&ec.

CAPITAL SUBSCRIBED -

£56,150,350

UP . . 8,984,056
o e TSRS

- - . 309,328,800

. « - 92784877

THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3.

London Agency of the IMNPERIAL BANK OF CANADA.

The Agency of Forrign and Colonial Banks is undertaken.

Affiliated Banks:

THE NATIONAL BANK OF SCOTLAND, LTD. ‘THE LONDON AND RIVER PLATE BANK, LTD.
Auxiliary

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.
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Business Founded 1795

American Bank Note
Company

" Incorporated by Act of the Parliament of
Canada

ENGRAVERS AND PRINTERS

BANK NOTES AND CIHEQUES
CORPORATION © BONDS
STOCK  CERTIFICATES
MUNICIPAL DEBENTURES
and other MONETARY DOCIU"MENTS.
Head Office and Works: OTTAWA.
Branches:—

MONTREAL, Ban.: of Ottawa Buildins.

TORONTO, .9 Melinda Street.
WINNIPEG., Union Bank Building.
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