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In the belief that the -reent reserve systern Jeauiua
and unsatIsfactory, that h masslug of funds lnk New York antiotlier finiancial centres, of which su much bas been sad iu recentyeýars, la largely due ta the prescrit reserve requirements of nationalObatiks, andi that ln order lu get the reai benefit frrnm the systei of
re%-dîscaunt, which bas been propa,,ed ais a remedy for niany tuxit-r
ig evils, ît is necessary tu base soche system upan ane actualcontrol uf reserves, provision has been madie for re-caistiug the,presenit tank reserve system. The plan includes:-

1. Transiter of reserves frott existing national batiks lu lreserve
and central reserx e citles ta national reserve baniks.S 2. SpreadIng out of this pracess of transiter over a perioti uf~!thirty-eight monthis in order ta give as little shock as possible Iomarktet conditions.

2. Ultlmately the estabtlishment of a reserve s ýte ta thie endof lte transition periati lu whlch (1> caunetry baks wýi1i ha:ve 15par cent, ni reserve. Le., 15 per ceut, of total dunîandii- iiaii tles,sucit 15 per cent. ta bu beltl 5 per cent, lu ihe, bank's valuitt, 5pear cent. with the national reserve bank, anti 5 ]er cent. eithier
at, home or with the reserve batik; whlilc t reserve and ce ntral
reserve city banks will hiave reserves ai 20 pr cent. of demilantilabilities, af w hici 10 per cent. wlll be ,t homie, 5 per cent. wilh
lthe reserve banik of the district, andi 5 pr -cit. elh.,erta haine or
witb the reserve banit.

4. The presumeti effect of tItis plan %\111 bm ta eud thei la, n
of reserves with central reserve city bainka foýr use ilu stock matiL--ket operations, ta keep reset-vs lu sortie incasuire St homu ant ta
require speculators lu gel tu funds they ii>lsinl theiroprtns
eilier by tiirectly borroçwinig thent from persans whio ld iti
andi waut ta tend the cashý for that put-pose, or ses bybaoiu
from) the baniks Iu the plaices where lthe aperaîlons ar- c. )ee
carrieti on.
Foreign Banking

Iu order tu meet the view su aiten expressed inl oneca
circles. to the effect tbitt the prosecution ut Amenerian buineiss in
forelgun counetries would be greatiy hulpeti by i2mpraved banking
faclîlitIes, thle bill aultorîzes aay national bauking associai witlta mini imoum capital of $1,000,000 ta estahlish branches lu ti oreàign
countries for the furtberauce of fareign commie.tce i 1é th lilt' tates. and tat acf as fiscal agents af the Unitedi StaLts aboai.Th
Federal Iteserve Board is requireti tu pass upon atil apiain

of national batiks to establlsh sucb bai&s abraad.

BRITISH EMPIRE TRUST COMPANY.

The repart of the Br'itish Empire Trust Comnpany for
the year ended April 3o last shows a profit of £6o,goo, which
isi equivalerit to 1oýi per cent. on the capital emnployed. For
i91i-i2 the correSpauding figures Were £t7,600 or 1.3ý pcr
cent. ont the capital outstainding. Including £6,6uo broughît
forward, the credit balance trow te be dealt with Îs £67,500,

of which £î 5,oo0 has been trausferred tceu r, as. ag.idnsî
£35,000 so emPloyed twelve moîîths, ago; ilht' dividcnid on
the uecw 'issue of cumulative 5 per cent. perpetual p)rgfe.r-
ence shares requires £4,oao, and £24,000 has, as usual, been)abscirbed by the 6 per cent. distribution on th, p)reýfrre-d
of issuinig the ýnew preference shareSr-naMely £,o-n

to make tlic dividend on the deferred shares up te 8 per cenýt.

will ainount t 150oo srgrsteîleti0ili
bv the company, over 67 per cent. of these relate to alas
ectrical enterprises, together with iras and waîar power
companies, and over 82 per cent. of thte compain-'., iinves-t
mentu are quoted on the' London Stock Exchanigeý.

CASUALTY AND 8URETY UNDERWRITER8.

The programme for the' annual meeting of the Initelrna-ý
tional Association of Casuaht and Surety Underwrjter, ait
thte C.hateaiu Frontenac at QUÎeC, July 8 to il, hias been ar-
ranged. The addîess of welcome wîll be, made hy Mayor

aplenDrouin. The remnainder af thc morning s;essionl
will b: taken up by President Charles 1l. Hrolland's annuall
ad-dress and routine business. Wedinesday mocrning will 1b,
devoted almost exclusively ta addreSses.ý; amoniýg wýhich arc:

.Address of the vice-president.-J. Schofirld Rowe, vic-
pre-sideut £trio Life of Hlartford. Address.s-"The Ecoioir
and Essenitial Functions of the InSUrance Co a il i thv'
Admninis-tration of Workmn", Compensation Laws," R. L.

Urake, secretary Industrial Accident Board aiMif 'rn
Lansing, Midi. Addresý,,-"'MeIrit Rîings for lialjltN anid
Workmen's. Compensation iss"Carl M \ neiacr
tary Accident Prevention, finspectioni a[nd MNt lsii
tlont De-pa-rtment, Workemeri's Compensa-tion, Service Buirea,,.
New York, N.Y.

At the afternoon session vice--prtesideuýt Victor E. TI.
Hoaizlanld, vic-pDresideut of te New jcrsc,' Fideliîv, andPlakte Glass <)f New\ýark. wil trite an address, to h, fllw
rd by others, whlirh will b' âanînced Later. Thajt vin
th.e Variottl scioa meetinces will takr lae Thuirsdayý
morniriz will bce devoteti to the tcrsonal accident andi bealth
mneeting.Az rsc will be made bv vice-prvsidenlt Hiedlev
R. Wooidwa1rd. vice-pretsidemt of tie Fidcliîv anci Casual;lti' af
,ew York, whiich will be followed be report- of the va-rionils~committers. The last dav will he begunt with a trenrl dis-

rsion Of subjects enltereti into at the flrst getueril session,
adthis will ber followed by the election of office-rs.

ANOTHZR ENGLISH FIRM RAS CANADIAN
PLANT.

Boving and Company Extend Orga.nîzation in the Do-
miniion and Purchase Plant at Lindsay.

T ileuori.ora-tiOn) af llox-iirend Couîpauiv of Canada,Ljîtiitu,. w ithl a l>oijiîi chlarte r, miarks th(- establishment of
«yýet iltîher ( anadîlît braneh platit 4)f autEgil bouse. Thecampant'ii., basý aul11ori7('i -alitai1 stock of an00oOsd ilshead ili utre l".itt il], Toroîtto.

Aeor,1ing ta, the oceondl clautse of the eliarter, the coin-paun iii- arry on iei busiiteas af cliemieal, Inetallurgical,
mnng, elvctricýal, ti-Ihaical, aiîîd civil engineers anti con-tractors for the construcýtion,. eroetion, aîteration anti repairafi public ani pýrix aie ýNatkanSd andrîkugsd aîy blsi-neýs in iel h îlrtt of uietiit r:suy alier ipaweris or miay Il(- useful or uveîiitacarry ou thie buinewss oftreatinig, snîeltingý ai refuiug mineral ares or othe-r sub-stances, anti for snci îuras ta instaîl ail ueeessar- ' lant,înaviitiery aîvred apartu , atu ta purchase, seil aud othlerwise

deal ini ares ai varins îtîis or ather substances aaleofbejig treateti, ant (iýi ta bo ,saIi anti deal in an% pratinýt;s orby Protiots o ai. nb res or. substances.
]Plant Purc.hased ait Lindsay

Till, îîîr riie lertliat the caulpsuy bais pur-clauithe \adian ilains planti at bindsay, Ontaria, wbichi- Ucii atap't tftt tci ile iSaviiig Comnpany. The
eamanjba:e ai ani ittîportit orga niization in Canada forunanylcar, bu the. puea, o the insyfactary ils au in-

partnt eveopuentof, their, Canailnbsîcs which bithertoxvas oductqut as ant algeucy. flmc,- th uving turbine plants
tusaletiinI.anadai iita b utninti the ollowing:.-city afWupe,3tiolu b.1>.; Ii'aî alsPllt anti Power Ca., 12,000

h..;'lga;rx' l.iglit ni i'ower 1-oiapaiy, 9,000ý h.p.; Mitilanti
('antrutio Comany 6,00 bp.;SytneyPower Company,

0f arban,1 00 h.p.; it

Duty. Freight andi Repairs
Tht' now eompauyn lis takeit over fbelicJoviug, agencilesani enitire uiîo iii the Doiniion, asi, witb a view to

manfctriga cauidraiart of thv hyd viraulio msiuhiery
ai pînips requiiireti for lits Canadiani cotaes as aqîtircîla planft adnîirabiy suiteti for ils> pulrpopss. 'l'le ' import duty

atid freigbit upa-n hyIraui machinry vupit ta Ca::nada are0qual to abouit 50per cent. of tho ocvt maiifcuin Rat inEurope. Nttlsaiigthis falet, NMest's. Buvinig ani Com'
pan, ave acquirei. in campei,(tîtioli withi aIl Uanladiani and

nttiStates nîssisetrers mssy ile, iost iîtîportatît con-trac-te lu file Dantîniion. This is tine o a the aimiitted supüriorlty
of Europeaiî tiesigusý anti wo>rkînanitstipl lin hy'draulie mlachinuery.
in vlew of this, flic importancet (if estaiblishing a Canladiani Plant
to mnutfacture at 1eatst la part ofaiv he acinery u -iseti is ohiVionq. Ail inicidenti anti illportanit aiitgewil accrue in
lie maitter of repaire.

The lairge canîtracît l'or instafrllation of p)ower campanies,
etc., will, ais iu tilt past, 1le flusucet il ntirely by flc n l'ehi.omlpanly. The capital p-ruvid by a n iýsue of stock wI li edieNotoet solely. to fliho uaîrigbsns ta bie conducteti
ait tlic Caniani lantt, Plie f .ollowing is Iliv cilittaetion of

Authorizeti. IsEmeti.
Preieorn'd 7 lier -cnt, cumrulaitive stock,.... $250,0100 $195,000
rommni sok........................ 75i,00 4 .1,000

Offering of Stock
The -otpanyý is oallering $10.,000 7 pier cent, cumuiilative

prfeecesare's of' *1l0<) i-ad i t par, carryiug a bonus2 oif 100
l'or cent. commun stoc-k. M1ossr». R. C. Matew i Comlpanly,Taoronto, airc uniderwriting tiis isue, ratelill af wýhiehlias becsist s\berbd o~vrid lromninent Catndians will be

Nfr. D)ouglas Spencer, ciné ai the rcrstîtvso! the
parent corrnpsny lu Eniglauti, is iloiW in and coultnr-
rangements for flicest, ihmn ai tic brandli faictory. Mr.
Claytau will ýli c mianageýr ilu caniadla. r Jens (lttoni Boving

is tic lieiai oflice parent fîrrnu.

COMPANIES INCREASE CAPITAL.

The Equitable uesmn Conipany lisicrac its
capit-l f(rm 8u1$ o ta I $2a,)

Tic Moe e Seco Crr ayhsinrae it', caipital
fron 8îoo1lý,ooo la 10oo

Thl'cptl ,u of lter I~ inpgShipiug Com-
panyý hias eninra flr oo $îooo bv the'
issue, of 4o.coo sharesov recec stocký of $5 each and

Ooooshalrcs if comntoc fof 8 'ah
Tho, Montreail Reformi Club lis beern a-iithorized t0 în-

creaseý its capital stock ta oooo dividing tlic nex capi-
tal stock a 8.ooit e ltouostt ai 8o ecd.

Tie Trader's Company lias heeni auiilhirzcd tri increase
tscapitaIl stock (rom $0,o taooo dividing tic newcapital stock of $îoOoo b(.i, shart's of $25 caci.
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