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was not worked up in secrecy and what has been 
regarded as "confidence,” but in the open light, 
with freedom of discussion, and practically com­
plete publicity in the whole process. There was 
much liberty of speech on the part of those w ho 
represented victory and those who had to speak 
for submission. All this enlightenment of what 

going on was constantly flashed through the 
air and under the water; it spread through the 
atmosphere on lx>th sides of the ocean and excited 
thought and discussion over the continents,—New 
York Journal of Commerce.
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great growth of banking resources.

The war period has witnessed the largest in-
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with the previous high record of $1,076,514,000 u eomptroller of the currency, gives in detail 
reached in October, 1918. The next two or three # gu of the marvelk>UB growth of banking 
bank statements are likely to show the same ten- er jn the Unite(1 Sttttes as shown by returns 
dency to liquidation of the banks' resources as the the nationai banks in response to the last
season of inland navigation progresses. That 
banking arrangements for the forthcoming wheat

THE GENERAL FINANCIAL SITUATION.

bank call of May 12, 1919.
, . . . .. . . The returns show resources of $20,825,000,000,
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the Government from the banks for this purpose ^test’in the history of the national banking
in ant.dilation of the permanent Government fin- * These ^sources also exceed by $807,000,-
ancing which has already been foreshadowed for > th'e resoulces of March 4, 1919, and are
the fad. As regards the outlook for the westarn 575,000 ahead of the figures of May 10, 1918. 
crops, there are the usual conflicting statements, „The officiai records show,” states the Comp-
but it appears that the heavy rams over wide ^ „that jncrease in resources since the call of
areas during the last week have assured good . ’t (J sjx years ago, has been nearly ten
crops where previously there had been consider- bjllion (1ÿ,iars ' or, ' to be exact, 9,948 million 
able doubt of the grain coming to maturity. dollars This huge increase has taken

Movements on the local Stock Exchanges at the , ce concurrently with the successful flotation 
beginning of this week confirm the opinion ?x- ^ co)lection of about $25,000,000,000 of Govern-
pressed in this column a week or two ago that m nt bonds and short term obligations, the ma-
some respects at least the market is becoming dis- ... ()j. wbjcb ^ appears, were placed through
tinctly unhealthy. The fact is that movements ^ • 0{ the national banks.”
have lwen engineered, in some of the junior in- *»with the vast increase in resources and res- 
dustrial stocks which have placed them at lève s ibj,it our national banks have enjoyed a
absolutely unjustified by any possible favourable [er immunity from failure than ever before,
developments. Sooner or later, there will be re- reco|.d showing in the past eighteen months,
cognition of the fact that something more than January 1, 1918, only two small national

bullish enthusiasm is required for a stock or s,rLL •'
earn-

I
?

bank failures in the entire country.mere___
to maintain a given price level, and that real 
ing power is what counts. At the present time, 
the general public is preliably more heavily inter­
ested in the local Stock Markets than ever before, 
and it is as inevit "•> as fate that those who rush 
in ai.d buy without judgment when prices 
nearing the uip, will some day have reason to 
pent of their rashness.

TRAFFIC RETURNS
Canadian PacIHc Railway

1,117 Mis 19H1 increase
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Y’ear to date 
May 31. ..
Week ending , .,
June 7 ............ 2,927,033 2,346.000

. 8 105,000 2.914,000
,. 2,939,000 2,849,000

Grand Trunk Railway 
m 17 1913 1919 Increase

24 274 445 $ 17,903.748 $23,633.117 15,723,000 
’•917 313 1919 Increase

1 333 194 1,012,431 1,119,297 106.310
1.343,185 1,113,729 1,109,373 56,044
1,441,421 1,154.354 1,179,414 6,090

1913are 1917
3,957,000
3,062,OOii
3,024,000" 14. .

21

Year to date

The signing of the Treaty of Peace at Versailles w>ek ending 
on Saturday, June 28, 1919, was in itself one of June 7 
the most impressive events in human history. The 
document also was without example, not only in 
the manner of its negotiation, the volume of its Year to date 
contents and the extent of its application, but in 
its character and purpose. It was not for the ,. ,t
bondage of any nation, but the freedom of all. It •• 21
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Canadian National Railway»
Increase

«28,506,366 133,999,727 $5,403 36!
1919 Increase 

1.662,519 1,595,470 32,951
1,574,307 1,351,798 Dec.219,509
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