“should

.the' officés of tho Astistant

eraly : -0 e
Lo 2 The—eapital shigild
+, for publie. subscriptior?
. be.British 'uubjcctg fresident in Canada, -

B
Ard " composed of a Governor,
‘Governor,: Assistant Deputy Governor and
six - to . eight ' Direcfors.
shoull be men of
.and ¢
‘tions

tested banking exparicnce
Tirectors men of diverdified occupin-

of the latter should be-bankers
Lor:bu.  girectors and no ber. of the
:Boned: ehould be n: m‘umh:-r of -the  Do-

<Inture,;.or a, Civil Servant, R
+:The. first i Governor, - Dcputy- Governors
anid_ Directors should"

should retire 'in rotation,"

ors shouyld- j

tl;:' Gov;grno;_ ‘General-in- Councit,.
;;}'Thill'ﬁank-djgdld have the sole right
of note- issue; the.
should: be-rédeeme.
of. years,; . :

N N
. oy N -
e

oy

TT, have) a head “offico
- aud shoplit'be allowed to estyblish branches,..
- to’act.ns note depots, ete, nfd to take ovér
teceivers Gen® .

$5,000,000; offored
all shareholders to

o, .
Dej{uly '

. “The . Governors

[ o

o -

he appointed by the .
Govkmor General in Council. 'Fhe Direclors . .
*Future appoint-, .., .
‘ments of the Governor and Deputy Govern-"
e subject”.to the approval of .

commercial banks’ issye *
over a specified period
L : "/ of the curren

-/ . right qf fssuin

. action of othier

" shewn conclusivel

Amount.~1{ is not neceasary for a central
. bank to have capltal Inrger. than is required
to provide /for its initial expenses, omcuj ' '
buildings, ete, The smaller the «capital;

. within rcaSon, the leas is the necessity. to !

* inke profits for dividend: purposcs, By ..

* making the shares into small denominations
and by Hmiting the amount which any one “/
uhnrehdider may hold,.a wide distribution is, _._ [ .
cffectod, and a-lnrge number ‘of stockholders
.ensured; both these objects are very degir-
able/ A central bank is in the natire of -a

e {-ubli.c trust and it is desirnble there-
th

i

. (SN /A

/ . \
I
. e
N - ’

e Pl £ . '
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Y Note Issie—~A central’bank is_responaible
for the. control of the volume of crédit and. -

,the maiatenance of the stability of the value
. This responsibilit; connotes
should be granted ‘the .sole
* currency (other than coin)
be intolerable that a central
should be hampered by ‘the
issuing authorities in a coun-
The experience of other countries has
that the right of issue -
is not indispensable’ in assuring adequate
‘profits to commercial banks, . et

— e

< that the ban

for it would
bank’s policy

try. .

J—

. 11, The bank should be

5, 'l'lxn!Jli\"ix'I«}nll should  he
b per cent or'g per cent ey

limited_

- 8 After provision for dividend i Mmit- -

uble provision for reserves the remainder

of the profits should go to the Government,

s« The_bank should be the bhanker of the

Dominioi Government and ntight also hy

agreement hecome_the banker of Provineisl

Gavernments, >
,

A . LT
.ow . . 3

8. A minimum deposit equal to, suy, b per
cent of its deposit linbilities in Cunada.
should be munintained by ench commereial
bank-wgith the bank, .
. lTho'lmuk should . take over the issue
and ‘munagement of the public debt of the
Dominion  Government med'no.«sibly- also
of the Provincial Governments), . !

10.The principnl opemtions which the
bank -should: be” allowed .to conduet,- should .
be: - .

(a), to buy and sell gold;
(b) to buy and sell silver;
- (¢) to buy und sell foreign exchange;

) 1o buy nnd sell 90 days' (or 120 days)

prime hank or commercial bills; - }
(¢) to buy uand scll a limited amotint of
e nths' agricultural bills;

() to buy and sell short term (up to 12

BANKING AND CURRENCY '

L

months) domestic Dominion and Pro- -

. vincinl Government seccurities;
(g) .to buy and sell a limited amount of
‘long term.Dominion and Provincial
» securitics; -+ Yoo
(h) to buy and sell short term securities
of the | United Kingdom, British
.- Dominions, the United. States and

France; |. o

(1) to buy und secll a limited ‘amount of
long  term ‘British and United States
Governrjent securities; o .
(/) to grant/advances on any of the fore

going (or any otlfer readily marketable /.
(o e

securities) ; © - .
(k) to accept deposits without interest;
(1) -to disc issory notes suitably
* . secured of banks-up, to say 15 days’
currency. =

prohibited frorh:—
(a) engaging in trade; c
* (b) making unsecured loans;

(c) paying interest on deposits;

(d) allowing the renewal of bills;
- Te=Ty . L

Dividend.—A sl

udvantages of j— - P

(a)-relieving  the centrn) bagk .of the

. necersity to muke Jurge profils; .

v (D) pitting its'stock on a gilt-edge basia;

(c) ‘plrc\'kcnling undue speculntion in its
«stock,. vy

dividend ting " e

. L. e .
3, . <
The  bank should be the banker ‘of the
Covernment und, if- possible the Provineial
Governments, beeniise Ly concentrating the
Jeeeipts and C puyments  on Government
greaunts ‘the centrnl bunk can tike steps. to
prevent any undite Bffect on the credit ritua-
tion which might -otherwise result from an “a
t4neven flow of revenues. Further, as the .
JSinnneinl advicer of the Goveroment, it ghould
“logically bo its” banker, l-‘énnll_\', the Gov-
ernment  should  conduct ' ity temporary
horrowipgs through only one’ chinngel. :
Deposita—The volume of credit extended:

hy the commercial banks is predicated on*
the ‘umount of «their vash reserves, It is
essential, therefore, “that the central bank '
should _havethe custody of part of -these
eash reserves in order that'it may be able
to mike its pokicy effective, .

. LY A

. , 5 .
Powers—~In general a central bank's powers
.uredefined in order that it may:—

(a) do’only .the' very highest. clnss of
* business; . Lo ,
(b) invest only in the most liquid types-

of, seeurities so- that it is alwaysin a*
«trong position to come to the aid of ,
the commercial banks in time .of need.
1t would be little use in time of crisis
it the central bank had invested

Inrgely in assety similar to ‘thq}_e‘gf" 3
% the commereial banks; - -
(e), maintain a strong position. that will
* “ennble it to tide the country over
* periods ,of strain caused by temporary
disturbances in the balance o pay=
ments, ) \
~\ . ’
N
—
"
N R 3
S N .
- Y,;) » Cl ey
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7.+ () advaneing to the Dominlon Govern--
D ment+in oxcoss of say 33} per cent of
2. the income .expected during any one . . .
.year, or Lo a Provincial Government in, * v
'+ axcess of siy: 26 per cent of- yearly, .
;income, in both cases the repayment
~of advances to bo complets by the end
of the first quarter after tho close of )
' the fiseallytar,: * = . ‘
12, The bank sliould concentrate the goldy,,
ojdings of the country. - . . :

13..The Bank. should maintain a. propor-
tlon of 25 per cent in gold and forejgn
cxchangeé against its outstanding note issue
and sight lixbilitics,

it

e SRR FE L B
2 'PAID-UP CAPITA
[ . + . TERED BANKS IN 1933

N

SR ROYAL COMMISSION *

minimum,

(Fubmitted by Canadian Dankors' Association)

.

’

t» .+ . The normal cffective reserve. of a' central
*/ml( ia the amount of its resorve in excess
4 'IQJM i It is now, widely .
. recognized that, in order to allow’ central
4Im_n!u n :largo - mensure of , freedom, their "
minimum legal reserve prdportion should be
relatively low, and recently at the World
. Monetary nnd Economic Conference; it was
+ recommended that such® minimum
T reserve should not exceed 25 per cent,

I, AND RFSERVE FUND OF INDIVIDUAL CHAR-

e . i v “Amount
. thoreo! * ~
Amount insued to '
' theroo! sharcholders |, \
- , 4 A . pnid up in of purchnsed e
o’ . cush . bunks us .
. . considerntion
- -.of purchuse .f._. ..
- .
24,008, 3 $11,301,700 ..
g. 188,700 4,814,300 .
4,000,
- H,081,
24, !
7, .
.8,
o,

.. !
9,901,200 | $44,508,704 |}
Ameles Amousp” | i,
moun Amoun .| the o if any,
thereol | “therool - * .| jalded in . .
o . from cash - set aside~_ |"/connoction
premiums from 1/ with purchase
*. On issues v profits - of nsseta of
LTI = . other banks
i .2, PreseNt Resenve Funn PR X L
Bank of Montreal ', 1,708,167 | 1 816,001,208 $9,240,625 - .-
0,080, 520 6,341,473 8,538, 006-
4,074,836 4 , 164 1.
; 300,000 1,00, 000
Canadian lank of Commeorce. LeRs.018 1 11
Royal ljank of Canada. /... 20,402,080 | . 4
Dominion Bank... 5,900, 000 3
A 2,159,450 3
5,181,227 2
500,000 |.%...... teeevens

legal

- 3. DISTRIBUTION OF BANK SHARES, 31sr DECEMBER, 1932 -

umber af share

BANKING.AND CGRRENCY

(Subm itt;s«l by Canndina Bankors' Assoclation)

wILN yod 1,445,000
. 2."Number of shareholdern 48,271
3. Avernge nuniber of shares held.,, 29
4._Number of shares held by director: . A, 843
5. Number of directors. ... . 167
6. Averngo number of shar . TLumee
7. Value of- averngs number of shares hel al
$144,500,000, plus Rencreea $162,000,000 .3 69,700
»8. Distribution of sharcholders, by provinces,
X . . . [ No. of
: : *No, of No.ol .| Percentage [ Avernge | shares
. Province, ete. . “whare- sharen . of total Molding per 1,000
. holders held_ shiares of
- e . i ~—___| populatinn
6,789 150,837 10-44 2.2 204.0
1,101 20,355 1-44 18-4 49-7
500 7,127 0-49 14.0 © 80.9
10,960 427,247 29.57 380 147-1
13,459 391,402 ~27-09 20-0 us-1
. 1,000 21,807 1.52 21-8 . 4o
620 5,372 0-37 8.6 55
53 0,000 0-62 15-6 | 12.2
1,007 20,655, 1-43 19-3 29-3
Great Britai - 57081 138,389 9-58 27-2 X
United States 5,604 210,007 ; 14-80 37:0
Elsewhere. .. 378 41,023 2.88 30-2
- 48,271 1,445,000 100-00 29-9
” i
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4. RECENT CHANGES

IN THE Dl\’]l)rND/lM'l‘FS OF

Juno, 1983,

July. 1033

’Nnk of Toronln—
o gw'mn:wr'. lg'm
oeember, 1
-September, 1032,
Bunque I'mrfucmh' du ("uu:ln-'
docentber, 1930 .
?c(uher. w'r.' .

Jumv. IDZIJ

' qf (‘nnada-— .
er. 1930..:..
A4

“‘ep(nn\lmr
June, 1933,

Bu ue Cdnalumu .\'al:dnnle—- .
; oeembcr. 1030 (um-hnnm-«l)..... vees

Impcrml Iluk Of Canada.
\‘ Novembher, 193),;
1,7 November, 1031
. November, 103

B CA\AD AN CHART[‘RFD BANI\Q
‘« I (quhml (wlhy?‘nnmlh» "-nhn l\unelulh) |
. . . . LN s / »» ) /v . ' .
- — ~ . [ Quurterly | 71 i
L e [ e
SR ; /. .par cont} per cent
" Hank nf \Itmtrml— - R » /' - ' / ﬁ >l
« - Deecerfibor 1030 . et |
Decomber, 1931,
2:Neptember, 193 N

. 1. A\'arl(ue pnM up eapital..
2. Averaxe rescrve fund ...
RFN Avnruc undivided prol

T .' 5. BANK PROFITS AND DlVlDIsNDS

AV l'"/\(‘nﬂ A8 }‘r‘n AN}\UAL ‘5'1'ATE\|F'\"P§ FOR THE TEN YEARSR H)ZJ 33 INCE, U"UV
(“ultmluod by (unulhn B-nlxon")\nocmllun)

$ 123,605,083 %
L0138
7.181, 7.45

’ 4, Arernge shareholders nr_nlm e 3 208, IJ, 153,
e restssmian:
-, iR ragze net annual profit availabie for dividends § 17,004 957_
- 41 Porcestage (of 5) on sharehiolders’ {nvestmont (4) 0 DA
- [, S Porcenlazo (of 5) on average total assets (final -
iR . : Lo turns, 32,075,800,542). DY 0-57,:;
B T Bd Average dwh!ond- paid £ 15,010,360 .
/1 8) on,sharchold: vestmient (4). - 5085 '
10. Avonu(o transh-r to-reserve luml (from gasnings onl) and no /.
pronjiums.on now atock {ssups).. .., . 4 /930,800
o Porcenlme (of 10) on sharehgh h‘rn K S 51 A
4 . . -
6. D] POQIT\ AND LOPf\‘Q ABRO AD / o . .
/
L -~ (“ulmn(led by Canadian )hnkeru Association) N
: N f (000 ommed) .
L, /-
/ . .
P - . / Averago O I
x . ‘Average Jouns * | Average | Average
Yenr - o|.d abrond call loans | totul loans
' . (exclusivo | ‘ulroad - abroad” .
* © of eall
. loans)
wl LR I 3 3
_ 161,304 | 108,047 350,641
. / 181,651 181,708 363,356°
/220,008 225,461 445, 550
261,415 250.080 511,495
260,337 208,536 537,873
. 207,044 207,352 529,206 |
.~ . 248,367 | * * 301:000 540,457
‘ 238,054 187.706 426,600
203, 382 108,574 313,956
' 171,861 84,227 250,088
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P D o B C BANKING AND CUI:RJ‘NCJ’ T Teotes
" TI@S OTHT‘R T] MNOR\I’ 0;) AII‘J\ID COLONIAL PUBLIC ‘?FCURI- 1 9 PAYMFN’I‘S ‘BY BANI\S TO DOMINION GOV]'!(’NMEI\T ON
o ” OF Aqb] chi §| II(I\'H!”\CI L!l)l' DIN IH"\I ) N ' . ACCOUNT OF BANK NOTE CIRCULATION: TAX, INTERESF ON Lo
«-‘,.; 0 LY.RE IURNSV ‘ s o T EXCESS URCULAIJON AIVD FINANCE ACf ADV!\\'CI T e,
Tankers All_oohtlm:l) ot ’\, v (Qubmllled by Depnrlmnn} o!ﬂnnnoe) o . o o ’
N ! - . - . . d .
) L . C ‘ - "_ S ) -~ . 1 per cont “Fax Interest Interest oh .
. 65,450,853 N Finenl Yenrs . .on Bank Note on Ixoess Finance Act
« BH,K10,432 L EUI R . ! { Circylation “Ciroulation Advances
07,827,290 . i - T - " 2 :
40100, o . o :
4,540, - 1008-00....,...." [ A CPTUTPPI Vi .. 20120 |8 -,
1000 8,857 80 |. .
.1010 A5 75 |
1011- 46,446 68 v.
RN 1912- - 45,470 21 . -
e 1913~ . 26,600 80 . :
. 1914- 313203 s 211,551 07
1915-16 L. 40,245 05 L 2 -3
' © 54,101 i
”NluT FUNDS nrm ABROAD BY C\NADIAN BANKS " "
(mc!udmg holdmgs of sccuntxcs other than C'mndmn) T I BN m'm TR
Lo Suhmlund\:y Cnnndhn Bankers* Amrindon) SO o . . :: “gg.é;g ;‘7‘ o
s (Millions 6f Dollars) =~ = . . .° EEE R i so 014 75 h
. ERE el 1 524,302 29
T A N L 1,671,907 71
N1t D b ‘ e et s - -1 2,284,825 03 ~
" 318t December ;' G| 19130 1014 | 1010 | 1020 | 1021° | yo2 | p903 A $00.241 &7
~ RS I R i . 1 1,057 52 806,131 52 -
- ) 8 5
) : A4 : B C { . 822,424,511 34' 8 908,013 51 |8 22,782,602 09 -
:lt !un{l;nbwld.('uclntlllnx ncur(- ol . . N I N R : - i . :
les othe- *han pee . . .8 [ 121. FIRETH t ‘ . N . g g T .
e R B R R B R R B S . I
ot o - e L A N : 0, P ' k
adian. ., A2 45| 188 11004 | 5173002 | grer | Vg i - ' e T o : : \‘
el funds abroad includ 1 - R I Co . g : . : ; e
ties other m..c."ﬂ':’i‘:ﬁ?.‘" " 0101 707 ‘ariie | 2080 [“urs| 1338 1748 (" 187,58 + 0. TAXES PATI? BY BANKS ]923'1932'A1NCI_’U51"VE- T
w03 | 1 1 o = B R ) (Submitted by Canadi; Blnken K fation) .. -~ N
L 25‘ , x.m ‘1@ .ma‘ ng 1030 | 1031 f:1032.. . > ‘ (oooomuwd) R
»Hundnbmu!.ueludlu securi. B N RN DA N = <
deo other than Canadian....,...| 213.5 | 217.¢ [ ‘232.6 1600 [ 89.8 | " 658 854 ' : . Total tax id N
; Mﬂﬁg';{l‘:&cﬂﬂ‘cﬂt ‘ . i to " L ot . ’ " . Year. Dominion | Provincial Munle.gxn ° - :‘:‘ 3 Total ,
fian. secercenninanins| - 084|588 | 7.5 481 as| o2|. mr| 0 ., - vl L e |3, tare taxes taes’ | Cannds ; roa .m”
t fudds abroad’ lm-ludin. naeurl-A : o . - B " I Et T -8 s . 8 [ 8
""’""'”h'"c Ian..c..... 2789, 3364 [ 300-1 | ‘2160 [ 1345 | 130:8 | 3971 83.0 ’ o o088 | 915 5.8 ' B8 6,815
s R - - = v 1,083 972 5,052 885 © 6,837
. E (S . ) . A . . 996 6,143 979 7,122 -
- 1,824 1,108 6,244 oig| - 7163
e - 1,846 1,040 6,124 1,372 7,496
' . . 1,943 1,070 6460 1,483 71949
; 2,254 1043 L 7,088 1,773 . 8,861
Cay r § 2,444 1,231 1,496 1,316 8,812 ,
T e : . . 2,582 1,278 ~7,788 1,059 8,847 .
: ' ) ~ ; , 1. . 2,677 1,643 8,368 78 0.146
) | . X K . Lo o 31,547 | . 11,426 67,478 11,870 78,848
’ ‘ R « ! . ! - N ¢ ! . ,
; -ﬂ’, . ,‘.'v ' : ] [ S N
: , P ’ - . . . - .
N A . N
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ROYAL-COMMISSION o T : . ' NKING AND CURRENCY
~ . ! . ' . ! ' ) -\f'v - ‘
! \ , : hA P4 E I & 233
. i - N v s N : o~ e 3 praoxs
R Vel e & o v.. . g “ y{ 5.“ % ’.E. ] 2 W
P i v s . - B \ . ol o - - A
ESTIMATED VALUE OF NOTE. CIRCULATION PRIVILEGE OF ) : L N ; hl IS - 1
e Sy FEE -TYPICALIBANK . IR ’ ) E . ] 8] s=z e ] gl 23z | .
- (Rubmitted by Canadian Dankers’ Assaclat ) P AR IR [N ETE e 820 S 828 g, 2= E .
: : [ e nor T S, . & g : . SEhE |2 4
Av ¢ ol notes in circulntlon... $ 30,350,000 . ol 2EEY s - FEH =
Bt kil rdtion N . O EEEE | [T REE mw
amount sl . , » - ——— . . (A A Rl g l- BIHgg g e 2mn | £
Net amount ayaihublo for loaning and Investment........... Saerrenpecnn $ 28,707,500, - Y 2 i 1 2 ‘g dgne F 3
B " )y a1 . ) ‘—-u—'- , ﬁ a L s . d
r;'um'\;euu/ on l‘,g TPy TIPI li,wo,w T . TEE 3 prep igié': 3 a%s _;_
Dominion Government T'ax on Clpeylution., 301, 300 : . & 3 ; ﬁ . = 2 |w § - e fins ¥
Printing; postago, insuranco, Ylowtruction, etec, . . . 125,000 . ! L, v & 3 W <
Snluricw at HoadyOflice Circulutioh Dept, and ‘at aupply . , . s H 2 .3 r i
ru{nh-'. nm;l‘de::lln:gl:(!“nl‘w"” ~other brnucl'lc- in 15(’0000 R N _ a 5 — £
hahidlin *Aring notes., . Peveans e 3 - i} n -
-a\(hlll.}(mnl mcnlv. on Cirenlatio leiption Fund, . . e - o . g < gzz - i g ,5,’,3 b3
tlie diToronce between 3¢5, the mmount paid, and 4§¢ . . . Z N Sl B zle 8% s |- 2 a w22 &
" the valye of the funds, viz., 114, or $1,650,000....... . 24,750 = % = 15g% g R R T T F . =
e : —_— 003, 250 e o= 9. : - . i £
8 v, v . o1 - 3 =1 - = 57T — = z.
N ey : ! $ . snmT t 235 H | =g : BLZEEIE| == wt
; « Deduels] Fedoral Ingome Tabayes; YOO PRI ke SRR 'R (YR A Ny e 2 Il $%° 2 e Fle 282 £
i s NP TN : P - SA L = e bl DA .2 3 = et
.- ,(pvl\r\(nl net profit (which is 100 ol averngo circulition). . 8T 48T, 033 b . = Ea : < g . & 3 3
. f e a s oo . T %% s : - L
p ' NS ; ST : S e o ?.54 g RS RERE 3| 23| %
: S o . >33 B | g Sl ¥W7 g |-.8 Slw 82T |
. .. Cifeuramon - . . - 35 - = al. . g <] - 1 &4
ot : N ' Lo = h T ' § é | i
R A S W T ; VBT R e £l Bev 5| & Sl ® ]
R cfrculnhup privilegés were withdrawn, it would be hecessary, to repfac : ; 5% 2 | - = g 5 : EZ;
¢ hotes prodently held at branches with’ at.least $15,000,000 legal tender. _ 2 gé AT - 5 Bl ‘5;
- Assusning mofiey to be worth 4} per cent, this would involve ‘adircet Toss of j .'E: '8 o L 2 g £°° E‘g}i
R . N s | o 8 1L = : i
© revenise to,the bank of ....c.cii oo -8 675000 .- '\\.. : =;L_-‘§ £3 2| 2 -y
R A R : - SN 4] =T Bl ez5 | 5%:
© Add: to-;tl]xs amount the apparent net. profit 5 oo - E_’,j i—é g ree R | B £ §=ia
/»on’ existing circulation privileges [L] " 487,033 - a .1_'E .8 |- | 8 257 H g wE YEE .
- The' total ‘eost to ‘the bank of withdrawal , . g ik B aas g ‘g:_iE
of the privilege would be..iinnnnt i, $ 01,162,033 é g | g BE" g- & -i'g-.:,
L b 1r" s PN gty e - - # T2 se= | 223
yThis represents 3015 per cent of tho dmount distributed to sharcholders in = . - : Lo 858823 222 /'-:g’a :
- the-year 1932,'and 41-5 per cent of the amount of distributior in 1933, nssum- - | ; 8 |- 238238 g e B3 53; !
/in‘gin continuance of the presentyrate of dividend. . . T S v 2 2 '5 ii;év_
L RO L * - , b | Is
N poed . o, = b 'k_é‘g\ zéé R
L . - s | BiG
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. azs | 482
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13.. LW’I‘ ()l- PO\’I'IINMI‘\"I‘ nrvm\m" AT VIS, OFFICIAY
., "BANKS, PUBLIC BODIES AND lVl)I\’li)UM,ﬂ wIo Acf’ll'rflllgg
BH'()IU- TIII' COMMI\\I( NIN T Hl' (,()LRQI’ OI' ITs, INQUIRY

i, Govan\er'r Rrrnr«rmmvn :

Domxmon-— ’ - :
.. Rt. ITon, R. B. Bennett,) (C P .C., Prime Mlmstcr R A
-+ . Hon.E. N. Rhodes, I.€{,, Minister of Finanee. . i
N W Gy Clnrk Dcputv Mipister of Ty ance.. - .
“C.E.S Tompkms, Inspc tor Generib

*“British: Columbia— . , f
" Hon, 8. T. Tolm)c, Prcmlcr —_—

Albcrla— R
vl Hon, G, Hondloy, Acung Premicr.. L/ \
]Ion R _G..Reid, I’rouncml Trcnsur .

Saskalchcu'an— :
“Hon, J. T. M. Andcrqon l’rcmlcr

‘-; Manitoba— * -
: Hon, J. Bruckcn, Prcmxcr )

Nava Scotia— ~ * i !
‘ Hon G. S. Hamngton Premier. -1

. ‘Prmcc Edward Island— s ’ .. ,'I T
Hon, W, J. P, Mnchllnn, Actmg Prcmlcr i

New Brimswick— E
Hon G H. I Cocl\burn PrcSndcnt I‘xécutlvc Coun}.

'Qr == !
. onR.F Stockwell Prouncml Treasu A4 T R
G.W. Scon Membcr of chlslntlvc Cou‘;fgﬂ ) /'/f -, e
Ontano— . g
.. Hon, G.S. Hchry, Preiicr. R
~+ Hon, C McCrcn, Minister of Mines.

Omcmu or Bmxs- R

Acof":;va-—‘ N AL SN

: . 4 Mchod Promdcnt Canadii B k
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