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BRACKEN, H6N. JOHN., Prcmior of Manitoba 

EVANS, W. SANFOllD, Stntistical Servico 
Bank deposits 
Discuss,ion 
Foreign o~chunge 
Rolationsbip of prices 

GILLIAT, E.C., Winnipeg Bonrd of Trade 

HULL, J. T • ., representing Manitoba 
Co-operative Conforonco - Brief 

HTJRD, PROF. W. BURTON., Brandon College 
Discuss:lon 
General banking system 

McPHAIL, 1 ROY., roprosonting United Farmers 
· of Manitoba., brief 

RICE-J 0lNJ3.:S, i,.LDERI-JliJ-T C. 
Bankl.ng crodi ts 
Disc:ustlion 

STIT'!l', J. H., M. r., Selkirk 
B:t:'ief 
C,en trul bank 
}t)1scussion 
Relationship of price levels to wages 

:lwINNIPEG 
Board o~ Trade, brief 
City of, brief 

1681 

168f 

1836 

1688 

1'75~ 
1'758 
1767 
1'753 
1'764 

1'709 

1816 

1718 
l'"/24 
1719 

1800 

1soe 
1806 
18~'7 

1828 
1835 
1831 
1834 
1829 

1'709 
1'700 
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Winnipeg, iugust 25., 1933 

(Pages 1841-2042) 

Canadian Bankers' ~ssociation., Western 
Subsection 

Cork, S. L. 
Spears., J. W. 

CUR.KE, PROF.~. B., Department of 
Economics., University of Manitoba 

Brief 
General banking system 
Inflation 

·JORK, s. L • ., representing Western Subsection., 
Cnna.dian Bankers 1 .Association 

Discussion 
Relationship of banking and farming 

EVANS., R. T., representing Northwest Grain 
Dealers' Association 

Discussion 
General banking conditions 

Relation to grain trade 

HERBERT., ERNEST, neeve., De Salaberry, 
(Independent Farmer) 

Banking facilities in municipality of 
De Sala.berry 

HALLS., J. w., Vico-rrosident., Young Men's 
Section., Winnipeg Board o~ Trade 

Page 

2013· 
1935 

2026 ,.,, 
2026 
2026 
2030 

2012 
2014 
1014 

1861 
1866 
1862 
1864 

1869-187!· 

ao14 

HUME, JOHN R., Independent Farmer, Souris., Man. 18~5~1874 
man.king conditions in district of Souris 

LIND.fiL, W. J • ., K.C • ., representing certain 
"municipo.li ties in Mnni toba and 
Viking Service Club, Winnipeg"' 

Canadian debt structure 
Comparison of exports., Canada, ~ustralia 

and tho L.rgentino 
Discuss.ion 
General banking activities 

18f/6 
1894· 

... 
18'717 
188'7 
1884 



-

I.ND .E.X 

Winnipeg 

McWlLLii.MS, R. F. 
Brief: 111Canadian Banking Sys tom as 1 t 

i~fects tho Public Interest'" 
Central bank 
Discussion 

Manitoba rurnl credit system 

•, 

189? 

1914 
1907 
1900 
1909 
1897 

MARSHJ.LL, E. K., {Manitoba Teachers' Federation)l915-1916 

MOCRE, W. B., Reeve, ?embina 

ROSEVE.h.R, 1.- B • ., representing Young Men's 
Section, Winnipeg Board of 
Trade 

ROSSINI, D. L., representing Winnipeg Stock 
Exchange 

Banks acting as brokers 
General banking conditions 
Purchase and sale of securities 

SPEARS, J. w., representing western subsection, 

!01'7-2025 

9015 

184~1846 
1843 
1842 
184! 

Canadinn Bonkers• Association 19:5-5 
Brief 1035 

Dis cuss.ion 1980 
Manitoba legislation re banks and 

debtors 1954 

YOUNG MEN'S SECTION, Winnipeg Board of 
Trade 2015 
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(Pages 2044~2104) 

ii.DDRESSES OF ~VELC OME 
Harrington, Hon. Gordon s., 

Premier, Nova Scotia 
Wiswell, 1~. B., Vico-I'rcsidont, Halifnx 

Board of Tro.dc -

ADDRESS IN RE?LY 
tord Macmillan 

LEE, G. S. (Canning industry) 
Exchange fluctuations 

MACMILLh.N, LORD 
Central banking principles 

MATTHEWS, ANDREW 
lnterest ratos 
Bank col la tera.l 
Central bank 
Baying and selling of securities by 

banks 
Minimum wage provisions 
Dividends on bank sho.ros 

',, McKEAN, W. K. (Lumber industry) 
'·. E.xchange stabilization 

' Conditions in Nova Scotia timber trado 
Financial aid for wostorn Canada. o.nd 

the east 
Interest rates 

MACKENZIE, C. E., Suporvisor,Royal Bank 
or Canadn 

Brief by Nova Scotia Bank 
Flotation of provincial lonn 
Interest rates 
Exchange situation 
Financial position of province 

2044 

2045 

2046--2-05& 

2098-2100 
2099 

2058-0068 

2100•2104 
2100 
2101 
2102 

2102 
2103 
2103 

2082,-2096 
2082 
·aos2 

2083 
aoa4 

2086-209'7 
208'7-2093 

~093 
2096 
2097 
:!098 
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INDEX 

Halifax (Continued) 

WHIT.Mi..N, .i ... H., President, Robin,Jones 
nnd Whi tmnn 

Dryfish industry - banking facilities 
Central bank 
Hnlifax Board of Trade brief,ref. to 
Brief submitted 
Rates of interest 
Export trade 
Volume of business 
Exchange situation 

Vi/ISWELL, I .. B .. , Vice-President, Halifax 
Board of Trado 

Brief, Board of Trade 

2068-2082 
2074 
2069 

2069-2078 
2071 
2073 
2074 
2076 

2077-2080 

2055-2067 
2056 
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(Pages 2105 - 2165) 

k.DDRESS OF WELCOME 
Hon. W. J. I'. MacMillan U~cting Fremior,P.E.I.) 

Page 

2106 

J.J)DRESS IN REPLY 
Lord Macmillan 

BANK ~CT, SECTION'' 
Extension recommended to include other 

products 

BOULTER, J. w., Deputy Minister, Agriculture 

CENTRAL BANK 
Recommendation in favour of, 

P. E. I. brief 

CHEQJ ES, CH11.RGE ON 
P.E.I, brief, recommends elimination 

HYNDMJ~N. A. W. , Manager, Royal Bank 

~INLAXSON# S.R., Bank of Montreal 

IN'1'EREST RATES 
Resolution of Associated Boards of Trado 

LEIGHTIZER, Ji.MES P • 
Brief, Prince Edward Island Egg and 

Poul try Ji.sro cio.tion 
Evidence 

LONGER TERM LO/~ S 
Resolution of Associated Boards of Trade 

MaoMILIJ~N, HeN. w. J. r., ~cting Premier 
Brief submitted on behalf of province 
Resolution of Associuted Boards of 
Trade re.ape c ting interest rates and 

longer term loans 

2107 

2120 

2124 
2151-~157 

2120 

2119 

2122. 

2116 
2116-2121 
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Charlottetown 

MURRAY, L. D., Manager, Bank of Nova 
Scotia. 

Review submitted on boha.lf of the 
bankers 

Evidence 

PERSON.AL nEPRESEN'l'.hTIONS 
Clark, Dr. Petor (Summcrside, :r.E.I.) 
Stowart., H. R. (Charlottetown, I'.E.I.) 

21.26-2131 
213-1-2150 

2163-2165 
2150 



-

• 

• 

• 

ROY.h.L COMI,iISSION ON B.~NKING LND CURRENCY 

INDEX 

S~INT JOHN, SEPTEMBER 1, 1933 

~DDRESSES OF WELCOME 
Cockburn, Hon.G.H.I., Pr0sidcnt, 

Executive Council 
Britta.in, Mayor Jomes VJ. 

i..DDRESS IN REPLY 
Lord Macmillan 

BI..NKS 
Sulc of socuritios 

Concontration in enstorn cities 

BOJ..RD OF TRL.DE., Si.INT JOHN 
Brief 
Membership 

CENT Ri..L B,-.NK 
Saint. John Board of Trade 
Mr. Sclnnders, Secretary 
J.M. Robinson,Invcstmcnt Banker 
Non-profit making organization 
Additional expense 

EMMi: .. N, H.L • ., Supervisor, · 
Bank of Nova Scotia 

Brief 

EXCH.i .. NGE ST;.,BILIZi.TION 

EXPORTS, NEW BRUNSWICK 

Fi1.RMERS 1 CO-OPER.ii.TIVE SOCIETIES 

Fl.RM LOii.NS 
St. John Board of Trado briof 
Mr. Sclando11 s, Socretary., Bon.rd of Trade 
Mr. J.M.Robinson, Investment banker 

FINi .. NCE .t .. CT, Opern. tion 

FREIGHT Rfi.TES 

2167 
2169 

2170-2174 

2182 
2190 

2217-2221 
2183 

2175 
2191 

21'75 
2193 

2195-2200 
2210 
2212 

2230-2240 

2193 
2224 

2192 

2187 
2189 

2181 
2186 
2198 

2213-2215 

2190 



INDEX - SJ~INT JOHN (CONTINUED) 

GOLDING, w. E • ., Now Brunswick Lumbermon 1 s 
~ssociation 2221 

Brief 2222-2224 
Evidence 2224-2229 

PETERS, O. N., Bn.nk Manager 2229 

ROBINSON., JOHN M., Investment Bo.nker 2194 
Memorandum on Banking 2195-2200 

SCL~NDERS, F. M., Secretary, Board of Trade 
Brief, St. John Board of Trade 2175-2182 

TREL.SURY BOJ .. RD 2201 
1 political body 2211-2212 

'· 
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(Pages 2242 - 2356) 

ADDRESS OF WELCOME 
Stockwell, Hon. R. F. 

ADDRESS IN REPLY 
Lord Macmillan 

BANQUE CANADIENNE NATIONALE 
Bl:'ief 
Des Rivieres, H. 

BOARD OF TRADE, QUEBEC CITY 
Brief 
Rochette, Edgar, K.C.,M.P.P. 
Watson, Major R- M. 

CAISSES POPULAIRES 
Brief 
Translation 
VaiTiancourt, c. 

DES RIVIERES, H., Supt Branches, Banque 
Canadienne Nationale 

Brief 

GREGOIRE, PROF. J.E., Laval University 
Brief (French) 
Brief (English) 

LA COMMISSION des PRODUITS FORESTIERS 
Brief 
Dessureault, J.M. 

MAROIS, ALFRED, President L1Association 
de Manufacturieres de Chassures de 
Quebec (The Quebec Shoe Manufacturing 
Association) 

Brief 

QUEBEC PROVINCE 
Brief 

2242 

2243 

2346-2355 
2346-z.;55 

2274-2277 
2273-2279 
22'79-2284 

2290-2293 
2295-2300 
2284-2315 

2346-2355 

2326-2333 
233'7-2345 

2322-2324 
2322-2325 

2318-2322 
2318-,2320 

2250-2262 
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Quebec City (Continued) 

QUEBEC SHOE MANUFACTURING ASSOCIATION 
Brief 
Marois1- Alfred 

ROCHETTE, EDGAR, K.C., M.P.P.P~, Legal 
Adviser, Board of Trade 

STOCKWELL, HON. R. F., Provincial 
Treasurer, 

Brief 

VAILLANCOURT, C., President La Federation 
des Caisses Populaires de la 
Province of Quebec 

Brief 
Translation 

WATSON, MAJOR R. M.~ President, Quebec 
Board of Trade 

2318-2320 
2318-2322 

2273-2279 

2250-2262 

2284-2315 
2290-2293 
2295-2300 

2279-2284 
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ADDRESS, OPENING 
Lord Macmillan 

BATES, MR •. 

- . 

(Pages 2357 - 2504) 

BOARD OF TRADE, MONTREAL 
H. W. Morgan, President 

BRANCH BANKS 
Relation to note issue privilege of 

banks 

CANADIAN ALLIANCE FOR WOMEN'S V011ES 

CENTRAL BANK 
Direction of coun.try' s external c1•edit 

policy 
Direction of' country rs i:n ternal ere di t 

policy 
Discount rates~ effect on domestic price 

level 
Control of stabilization fu.11d 
Control of exchange value of Canadian 

dollar 
Freedom from political interference 

Possibility of conflict with goverrnnent 
policy 

CHAMBRE de COMMERCE, MONTREAL 

CURRIE, SIR ARTh1JR, Chancellor, McGill 
University 

Documents filed 

FISHER, HAROLD, Director, Mark F'is'.her 
Sons & Co., Limited 

B,rief 
Evidence 

Inflow of capital from U.S. 
Pegging of dollo.1• to pount sterling 

., .Central bank, ucst of establlshing 
Note issue privilege of branch ha.nlrs 

2358-2361 

2474 

2391 

2384 

2384 

2428-2432 

2386 

~388 

!389 
2386 

2389 
2373-2374 

2377 

2387 
~390 

236! 

2503 

2433-2453 
8t;:53•2474 

2454 
2455-2457 

2466 
2467 

2472 
2469 
2459 

2471 
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Montreal, September 6,1933 

FISHER, HiaROLD (Cont'd} 
Evidence 

Increase in bank r0serv0s 
Exchange 
United States tariff 
Depreciated currencies - expoz•t trade 
'.Bank dividends 
Bank not~ circulation 

GAUTHIER, w. ~., President, InsuranQw 
Brokers' Association 

Brief 
Evidence 

GRATTON, V.,. Economist, Chambre de 
Comme:t-ce 

Brief 
Evidence 

Over-expansion of credit 

Advisory Board recommended on financial 
policies 

Instability of exchange 

2465 
2466 
2468 
2469 
2470 
2462 
2475 

2406-2409 
!410-2418 

2363-2365 
23~6-2391 

2370 
·23$• 

!3?5 
23'71 

Central bank should be fr.3e from 
:tnterfEirence 

noli ti cal 
~ 2373-2074 

E.xehange stabilization 
Centl:'al bank 

Credit facilities affordod by local 
organizations 

Intermediate credits 
'Currency and credit, re 6uiation of 

volurne 
Gold standard, suspension of 
Note issue privilege of banks 

Relation of to branch be.nks 

IN SUR,l-\.N CE BROKERS, submission 

MORG.Al!, H. W., President., Montreal Boa1•d 
of Trade 

·r··: 1. r:, 

PER.90NAL APPEARANCES 
Bates, Mr. 
Fisher, 1'1:i:r. Har•old 

!3'11 
!'373-~375 

2377 
!378 
~383 

f378 
2378-2379 

2380 
2381 
2383 
~384 

2406-2•1:lB 

2391 

"!474 
!t.l:33 ... t476 
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REED, J.B., Financial S0eretary, 
United Farme:r•s of Canada, Q,uobe~ 
Branch 

Brief 
Evidence 

SCOTT, HON. GORDON., representlng the 
Quebec Government 

Brief 

SPINNEY, G. 'iv,, .Assistant to G0.neral 
Manager, Bank of Montreal 
Brief of chartered banks 

ST. JEAN, MISS IDOL.A, President, 
Canadian Alliance for Women's votes 

UNITED FARMERS OF CANAD.A, QUEBEC BRANCH 
Brief 

--·---

P~rz,o 

2593-2399 
2399-2404 

.2418 
2418-2423 

2•i7-} 
2475-2503 

2428-2432 

2394-2399 
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INDEX 

MONTREJ .. L, SEI·TEMBER 7, 1933 

(rages 2506-2585) 

BEILBY., MRS .. J., Pres idon t, V!omon' s 
Conserwativo Association., lvl.ontroal 2536•2538 

Brief ~&-s.558 

BEAUBIEN, L,. G .. , I·resident, Montroal 
Stock E.xchnngc 

CALL LOAN MJ~RKET 

GURB EXCHANGE., MONTREi~L 
Grant Johnston., Prosidont 

HAMMERLE., MR. 

JOHNSTON., GRiiNT, I-resident, Montreal 
Curb Market 

MONTPETIT., PHOFESSOR E. (Montreal) 
Brief, read by Professor F .. Vezina 

PERSONAL REPRESENTATivNS 
Henri, J. s. 

· Rowa t t, Donald 

ROSS~ JOHN W., ?resident., Chnmbor of 
Commerce 

STOCK EXCHl..NGE., MONTRE: .. L 
Beaubien, L. G., President 

VEZIU.t ... ., PROFESSOR F • 

2>538-2545 

2539 

2545-2549 

2534 

2.509-2534 
!'5?9--2584 

2506 

ft549-25?9 
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TORONTO, SEPTEMBER G, 1933 

(P~ges ~586 ~ 2:853) 

iillDRESS OF WELCOll/JE 
Henry, Premier G e•rgc H. 

ADDRESS IN REPLY 
Lord Macmillan 

CANADL~N FEDERii.TI ciN OF INSURii.N CE J.GENTS 
Wickham, R. J. 

Brief 

DOUGLl:.S CREDIT LEi~GUE OF Ci~Ji.Di~ 
Brief 
Kersla.ko, C. V. 

};QONOMIC REFORM b.SSOCIATICN 
Brief 
Craig, J. H. 
Cockburn, Gordon 

·GLAZEnn.coK, PROFESSOR ih J., Spo cial 
Lecturer, Banking, University 
of Toronto 

GOOD, W. c., United Farmers of Ontario 

KERSL.~KE~ c. v., Douglao Credit League 
of Canada 

LONG BRANCH VILLAGE, 
Grsnt, Melville 

Nii.TI ONAL CONSTRUCTION COUNCIL OF C.t.;NJ..Dl .. 
Bt>·ief 
Ce..rsw011, J. B. 

Brief sUlTIIllarizod 
Evi.dence 

f!ome:c-ville, W. M .. 
Brief' on house building 
E-widence 

. Oak.."1. ey, G. 

2'.587-2589 

2589-2593 

2793 
$9L1, ... 2?99 

2849-2851 
2'"<.348 

2.809-2830 
2799-2800 
2:800-2808 

2!593-2651 

~652-2704 

2848-28$1 

2!/06•2'710 
2!710--2714 

2717 
2'72:3 
!'704 



-

-

INDEX 

Torontc, September 8 (Cont'd) 

ONTbRIO FIRE & c,:.1.SUii.LTY INSURbNCE 
AGENTS' ASSOCIATION 

Brief 

PERSONb.L REPRESENTii.TIONS 
Henderson., K.i .... , Bond Dealer 
Rothwell., E. 
Belcher, Felix~. 
Case, William :~. J • 

SCOTT, PRESIDENT R.J • ., United Farmers 
of Ontario 

TORONTO INSUR.'.;.NCE CONFERENCE 
Brief 

UNITED F •. i.RMERS OF ONTi .. RIO 
Scott., President R~ J. 
Good, W. C. 

Brief 
Evidence 

2791-2793 

2840-2845 
2845 
2852 

.2845 

2652 

2'791-2793 

2652 

2652-2674 
2685-2704 
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(Pages 2855 - 2974) 

CONNOR, JAMES, Secretary, Labour Party 

HENRY, S. H., Ontario Secondary School 
Teachers' Association 

Brief 

HAMILTON, MAJOR W.B., 
Precis of Memorandum 

LABOUR PARTY 
Connor, James 

LEAGUE FOR SOCIAL RECONSTRUCTION 
Brief 
Spry, Graham 

McCRJ.E, HON. c., Minister of.Mines, 
Ontario 

ONTLRIO SECONDARY SCHOOL TE~CHERS 1 

.b.SSOCIJ~TION 
Brief' 
Henry, S. H. 

p;.RKINSON., PROF. J.F • ., University 
of Toronto 

Braief 

SPRY, GRliliiJ\1, League for Social 
Reconstruction 

Br-ief 

Page 

2965-2973 

2960-2964 

2973 

2965-2973 

2933-2953 
2932 

292'7-2931 

2960-2964 
2960-2964 

2855-2927 
2856-2862 
2865-2885 

2932 
2933-2953 
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TORONTO, SEPTEMBER 11, 1933 

(Pages 2975-3142) 

fsg_e, 

ADVISORY BOiiRD OF FINANCIAL CONTROL 2994 

BELL, J.P., representing Banks in Ontario 1120 

iENTRAL BANK 

Gregory, br. Theodor E 
Mackintosh, Professor w. A. 
Curtis, l?rofessor c. A. 

GURRENCY DEVALUATION 

Gregory, Dr. Theodor E 

CUR~lS, Professor c. A. (Queen's University) 

Brief and discussion 

FINANCE ACT 

Discussion - Professor w. A. Mackintosh 

GREGORY, DR., THEODORE., (Cassel P~ofessor 
of Eeonom1cs, University of London) 

Advisory Board of Financial Control 
~orrowing, external · 
Gsnadianeconomic situation - prominent 

features 
Central Bank: 

Its establishment~ logical step 
Cspi~aliz.ation v. personnel and 
functions 
Persorm.el and powers 
Subordinate to government in 

emergQncies 
Interference f a,:{!al to its prestige 
Emergency powers 
Functions: 

Dominion note issue 
Private bank note issues 
Forcing commercial banks to re-

discount 
Control of trade cycles 
Excha:ge 
Control of part of reserves of 

commercial banks 

2992 
3058 
3068 

3036 

3051 
3055 

2976-3049 · 

2994 
2991. 
2<J77 

2_,:g92; 
2994 

3011 
2995 

2996 
3045 

a99'7 
2.997 
a99a 

3010 
2-998 
2999 
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Toronto, September 11, 1933 {Cont'd) 

GREGORY, DR • THEODOR E {:Cont I d) 

Central Bank {cont'd) Functions: 

Stabll.i2lation of prices 
Exerts direct influence in two ways 
Limitation upon government borrowing 
Relation to country's currency policy 

Connnercial banks, functions of 
Credit, volume of in relation to price 

structure 
Credit, methods of resti'icting 
Credit, control by Trensury Board 
Credit, expansion and contrmction of 
Currency policy 
Exchango policy 
Export prices 

Gold standard 
Interest rate, deposits 
Interest rate,· rigidity of 
Interest rate, flexibility desirable 
Money market, creation of in Canada 
Note issue, control of 
Note isSlUing power of Canadian banks 

relatively unimportant 
Overbuilding of railways 
Quantity thoory of money 

Population - restricted domostie market 
Expansion in Canadian West 
Recovery, psychology a factor 

GOLD STANDARD 

INTEREST RATES 

Deposits 
Rigidity of 
Fle:xibllity desirable 
Effect of fluctuations 
Inf'luenc~ on volume of depssits 

:KNOX, PROFESSOR F. A. (Q.ueen·t a University) 

Brief 

3009 
3000 
3052: 
3001 

~90 
~81 

i!i¼ 
2--986 
2:98ir» 
~984 
304. 
2994 
2987 
a9es 
2.'989 
2.99i 
~~, 
2979 
a.981 
sooa 
2;979 
30~-3049 
~986 

3036-303'7 

~87 
2988 
2989 
3047 
3047 

3060 

3061-306~ 

MACKINTOSH, PROFESSOR W. A. (~ueen1 s University)3050 

Brief 

MacGREGOR, PROFESSOR D. C. (University of 
·Toronto) 

Memorandum: CanadianEconomie Statistics 

MONEY MARKET 

Creation of in Canada 

3052r3069a 

3076-3080 

2999 
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NOTE ISSUES 

Professor T. E. Gregory: Control of 
note-issuing power of Canadian b&nks 
relatively unimpor1rant 

PITFIELD, WARD C., President, Investment 
Bankers' Association 

Brief N0. 1 - Interest Rates 
Brief No. 2 - Banks in Bond Business 
Evidence 

2982 

2101-3103 
3103-3116 
3082-3100 
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(Pages 3143-3409) 

J .. CKNCWLEDGEMENT OF COMivIUNICiiTICNS 

BANK .ACT 

Page No • 

3144 

Section 88, proposod extension of 3341 
Section 91 (4)., alleged non-oosorvo.nco 3341 
Section 76 (3), allogod non~obsorvuneo 3342 

BANKING NEGOTI.;i.TIONS., INTETINii.TICN.i.L 

Brief: s. H. Logan 

BANKRUPTCY i~CT 

Brief: H.B. Henwood 

11Rogi s tra. ti on of notico of' 
assignment of p orticular debts 
as wall as book debts" 

Bl..NKS AND INVESTMENT BUSINESS 
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Jackson Dodds 

H.. B. Henwood 

s. H. Logan 

M. w. W'ilson 

H. T. Ross 

R. E. Knight 

H. J. Goon 

.l.ddendum: 

COON, H. J. 
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05.::1.:tion 

E.xchongo Department, Bank of Montreal 
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