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"/ A great Gkal Mas been said and

written about the fashionable resorts
of Burope, Among the best known of
thess ars Wieshaden, Bad Homburg
mnd) Bt Morits;  Weishaden Is popu-
Iar beceuse of Ita beautitul foresis,
‘and ity magnificent kurssal, The kir-
#ial i perhaps the finemt in al) Ku-
rope, It ham m  perfectly decorated
music hall, concert hall and restay-
The public Eardens extend for

Mnrlenhe.d fles in o lovely auot. 1t
i8 in a valley survounded with Vaauti-
Tul forests. It has four or five largs
springg found in different parta  of
the town. Thelie waters arg gatherel
in marble basing and are only affowed
to flow from 7 until 11 in the mommn-
ing, and from 4 until & In the ecen.|
ing. i

Iniring the high season, which ex-l
tenda from the middle of fing  to the
middie of Muptember, the spiings ure

min.r milea and sre enh d | with
woods, statues and artistic
mﬁmm B, Morits is sliusted in
lhmu mountaing smong
i ln the summer thousnds
b,ﬂ to snjoy the oool bresses
'r-r_foet scenery. In the winter it
s_uugl-lw all nations as the grest
center of 'winter sports. Bad Hom-
bury, Frankrart, Is brillant with
‘Public gardens, a beautifuf bath-houss
snd ‘many first class hotels,

known as the multi-millionaire places
-of Purope. Roomp In any of the firat
olnss hotelp ars ma expenzive as they
ars In Tondon and Parie. Thay  in=

éraasa n Drice as the season advancen,

“Marienbad and Carlsbad are in Ao-
hemla, protected by 1 L and
Jovely forests.. Marlenbad has been
known su » great cure place for many
centuries. King Bdward's yearly visit
there did ‘much to add to the popular-
ity of the pisce. Thoumh King ‘leorge
does not visit here it i3 popular with

d ali day long. By T o'clock
the wells are crowded thres romn deep
with men, woinen and children waiting

tha | with emptly glasses to gor ths watsr,

A splendid band plays for an hout
wvery morning and lgte In the aftar-
noon, Hera the women promenads
while they sip their water. Ona of
the most begutiful spots in the Wald-
quells, it {s & spring in the heart of
the forest, Tt 8 suprounded with
beautiful walks below and on the
hillslde. By 11 the.place is thronged
with crowds promensding up and
down‘

It iz not tlle custom in  these re-
Boris Lo take breakfast in the hotel
They dine at one or another of the
cales that are jodged In the woods. A
mast popular walk {8 to the Bells-

‘vie, The pathis on the edge of a precl-

plee.  Below ars seon meadows with
wild flowera and modest. connptry
homes. At the end of the woods is &

steap hillslde clad with heavy foresta. |
In this woods 18 the well-known cufe |

Bellevue. I is placed very high and
commands a beautiful view of hotels
and handeome villas. Every afler-
noon the place i3 crowded with peo-
Ple. who come for afternoon, tea and

to enjoy the spéhery. A'Iong the road

the smartest English and Americans. |ars benches hidden among the trecs

amba mmmdﬂa 2

where tired pedeurtanl can reet. Then
there are smnll stands whers: women
while arvay time (ooking at and buy-
ing  embroideries; luces, Bohemlan
glass, elo.  The panorama here spg-

tlc mcene In Wagnerian opera. The
hotel ig interesting, for it 'is fur-
nished in the old Bohemian style;
aome rooms are  copled after hund-
some  vilias, ‘mnd ‘others  repressnt
peasant quarters.

Cafe Eglmnderls, = snother place
where dozens and  dosans of cure-
gueats take their breakfast every
morning. Theay alse come hers for
affernoon goffes. The sesngs from the
terTaoe are truly magnificent. Below
lies the picturesque town of Marien-
bad with hotels and charming vilas
an the pppowite hills.. One of the
longeat and the most poputar of theass
walks i3 to  the Rubezahl. The
easleft way to make the pscent s to
follow the carrlage rozd for a while
end then to take & path through the
forest. It 18 & brilllant maas of green,
mith qulet everywhere, hroken now
and then by the splashing and laugh-
Ing of merry walers. Gradually Hie
ascent steepens untll you ‘have a
splendid panorama of village and hills,
Al the end of the walk is & fine ho-
tel. It haw o« large veranhda which
commands, a view of the whole range
of hilla and the valley below.

Carlshad and Marfenbad are often
culled twin clties: surely they are
friendly rivale, because of the small
eeparation. It takes lpEs than two
hours to g0  from one  town io
the other. The town @ of  Carlsbad
18 hammed In both by hills and woods!
It 18 mueh more gf & city than is
Marlenhad. For It does a great deal

gesta more than one wild and roman- |

‘bad porcelaln.

)

of manu!utuﬂn;. sEpeciglly of Carin.
If 3vu go up one of
the main streets wyou pass an endleas
row of pretentiouns hotels, all weli-
crowded duuring the suummer months.

Vying in interest .are thé many
handsome shops. thet make a preten-
tious display ;of costumes, Inces, em-
broldeties. Ing out prominently
ix the kurhauwe and the public gardens.
By & o'clock the place s crowded with
hundreds of tourlsis who come fo eat
and listen to the music.

The most intereating  fealures in
Carlgbed are  the waters and the
springs.  The bath= include the ther-
mol and the Turkish Lathe. Most of
the waters come boillng hot from the
gprings. They ard go rich in lime that
i flowers are thrown in they hecome
petritied. :

The lfe in Carishad ja extremely
cosmopolitan and’therefore intereating,
Here come the wealthiest people from
Europe, America and the Orlent to
take the cura and to enjoy all the
plepsures of life; These jnclude out-
door Bports, gambling, opera-going,
theaters ond costly entertaining. In
every adirection there are wonderful
walks and woods. Some of these walks
are level, leading ts the tennia courta
and Lo the golf-links. Others are up
hilla and command & beautiful view
of the surrounding country. There {1
excitement all day which haa Ite cli-
max in the evening with smart balls

and dinner purties eounl to the affairs

thet ‘are glven in the large American
and Korapean cities.

The lagt and the most popular rf
thesa resorts |s Baden Baden, Though
it ham B six monihw season It is from
the 1st of April to June and again In
August that the fashionable sesson is
on, I8 s In August that the wealth-
iest and smartest of all natlons come
to enjoy the races and tournaments.
It I8 then that the prices In the ho-
tels go up by leaps and bounds and
go0d rooms eommand & fabulous price,
Baden Baden 18 alse &  ecura plece
but the waters are milder than at
Marienbad and Carlsbad. It has a
large and handsome “trinkhalles”
where the gucsts come every morn-
Ing to take the watora and to listen to
the musie. It has two large bath-
housgen, one for men and the other for
Llhe women. Both give the therma,
ateam, and 'Turkistt baths, The
woman's bath has a number of pwim-
ming pools with watera of different
temperatures.

Haden Haden haz a heantlfnl tennls
court. It 42 eituated In the meadows
of the Lichtentalailee,

Fishing = good here, for .
place: for catehing brook trout, Buat
the moet prized of the sports ls rac-
ing, which takes place during the last
of August. Hers the mest fashipn-
|uble women come to ghow thelr tol-

There s alao
a eplendld pavilion with téa rooms. |
is o great

ilets which they have heen hard at

work gathering all through the sprios
and early summer. They do not cons.
sider thet Dame Fashion decrees too
much when they change their gowns
four and five times a day.
ernoon they are put at the races. The!
ners given at the different hotels:
cussd In turn.

The maln street s the mcmanthnl

allee, g beautiful avenue lined with

large trees. Alohg one side are many
hotels surrounded with beautiful gars |
dens. On the other slde le a charm-
ing promenade and high wobds. At
the other end of this Allee |Is  the|
Kussai and the Kurhaus,  Though
the Kurhaus iz more than & century
old it retalne much of 1ta orlginal
beauty. It haw a lhrae open hall sup-
ported by elght missive Corinthlan
pillars.

Then followa the handeome Bad-
gallery. There are also large and
amall dance halls, music-rooms, ete
These ars beautifully furnished in the
best Louls XIIL XIV and XV styles.

The drives about Baden Baden are
eplendid. Ons of the most pobular
in to the fish-culture. It leads from
the  Lichtenthal Allee, through =a
small village. Here are seen small
furme, and peasant-honses, They are
s simple and guaint ax they are small,
They are made of wood and bear a
cloge regemblance to the Bwlsg Chalets,
The rvoad at the end fa steep until the

trout are ralsed in thess small hrooks. |
It takes two vears to develop theas
fiah and they need a great deal of
care. Here are =een fish of all sizs
frtom the tinleat minnow to a good-
slzed fish, 1

On the Lichtenthal road s a large
convent. It j8 very old for It was
bullt way back in the 13th centnry.
Mear the convent s an old church
with a mortuary chapel. 1t i bullt
i in rich Cothic etyle and here lia many
iof the royal family, Close by Iz a
trge and handsome orphan  asviom.
Going through an old path one enters
the Caceliburz, a romantic old castle.

Another rond

Every are-!
eyoplngs are spent with smart din-

whera horses, galna and logkes are dis- |

ener Balon, which {s used for a pleturs |

trout farm {s reached. A great many |

leads #o Gernldsaner!

throiigh a lovely woods, Tha psth
Egeta steeper and luzpu untll you
come upan & ematl bit rapid water-
fall. Here Is a4 tiny but «unlnt res-
taurant.

The tnost interesting drlve ‘here 1a
to the old castle, From below. it looks
like a shining minaret on the crest
10f a steep hill. Aan you drive higher
|vou get a splendid ¥lew of the whols
| town, An old door is the entrance and
thie leada to the O)d castle. It is di-
'\Idﬂﬂ Into three strongholds. One in
the Her baun, the d ls the
Bernhardshau, and the third s the
}Jambahan It {s mald that this place
{‘4as used s a Romuan bath and camp.
i1t wan later used by German princes,
!0n the walla hang fhe Asollan hatps
which they used. From the high tower
you have a splendid view of & large
oart of the forest, the tislds angd the
River Rhine. Bevond is & narrow . path
that leads to n group of rocks spanned
hy a ateel bridge.

Coming down from the other  sids
{18 the Popular Schlosa Favorite, It
was buflt by the Archduchesy Sybills
and Jes In the heart of & woods. It
ls very tiny but still it Is perhapa tha
most ploturesqua  palres  for many
milas, The kitchen has & large col-
lection of wonderful Delft and fine
copper. Tha rooms ate Hiteresting be-
cause of thelr quaint fireplaces, the
rlch Chinese and Japahess porcelain.
The nvalle are hung with velyet am=-
broidered with pearls, the work of the
durhess. Pazsing alohg the wonds you
. Anter a primitive church ornamented
with strange altars,
| Another 1ovely ride 18 to the Wald-
| see, this 1s found by making an ascent
{at the other end of the town. The
-road i3 easy at first, but scon fs very
ateep, Tt extends through a lovely
woods and has a shimmerlng  small
lake in the center. Loaking down over
& hlgh precipice you have a splendid
view of the wvalley.

Clasa to Baden Baden {8 the smaller
hut equally charming resort of Triherg
(which i i1 the henrt of the black for
est. It s Eitwated oh a high platesy
and looks ever g large valley, In the
heart of the woods Is ailarge and
turbolent swaterfall thdat leaps amonk
the trees into the valley holow.

The National Museum

..I.—The Story of Man.
{By Fraderic J. Haskin.)

The finest coltectlon of anthropalog-
ical material in the New World s
possessed by the National museum; It
ranges from Ahe imploments of stone
mded by ‘mankind untold thousands of
years hefore the fitst line of historical
chronicla ever was written, down to
the moderh typewriter, flying ma-
chine and wireless telegraph outfit.
1t Includes partz of d¢he skeletons of,
gprehistoric man, the embalmed re-
maing  of kings and potentates who
Hived 80 centurles ago, and relies of
the Amstican: life of: yosterday. Hers
one may look ai reproductions of the
cave lifs thousands of years hefore
the chronicies of Egypt and Chaldea
begin; the wigwams of American In-
dians: the temples of the primitive
races of Mexico. Hundreda of ot‘her

jeeptionally massive, without chin pro-
jection, yet with an sssentially hu-

man set of teth. In other words, the
physical gnthropologist pronpunces It
slmilar to that of '‘mn  anthropold
ape, Yot posessing the teeth  of
a man. Tt 1s asserted by the
anthropologlet that  the jaw uns
doultedly belonged to one of the
makers of epliths. It 1 one of the

most Important discoverles In the an- |

itire history of anthropology, espaclally
a8 its discovery wwas followed by the
finding of thema eoliths, or tude stone
implements, la the same layer of ma-
terial,

The tlme af the first appearance of
man in North Amerlea la a problem of
great interest, bui has never yvet been
exactly determined. How ecareful the
uludentl of anthronolol‘sr are to avold

at and to steor

exhibits #elt in mnte but |
form, 1he varled story of the humsn
rece from the time '!nlu.y wives us

clear of unwarranted deductions, fs H-
lusirated in connection with the In-
tlon of thiz matter. As early

our first xli of s

The dnpurlm«mt of anthropology has
a number of divisions, The division
of ethnolagy has to do with the racial
characteristics of the various types of
the geaus homo saplens, while that of
physical anthropology deals with the
comparative  anatomy of the races of
mankind exlaiing in prehistoric times
ug mell ar in modern times. There
mare divisiona of historlc and prehis-
containing relics
which have been gathered from all
parts of the world, relice which teach

 Mesnons poncernlhg the axistence of the

homan race in both the historlc and
prehisioric past. There are also dl-
wislony -of technology, sraphlc arts,
medicine and history. In thege elght |

divislons of the department of anthro- |

pology, the story of humanity 1s told]
ms fully and well, s in  eany other;
‘musevm {h the world,

aa 153% flint arrow heads were dlscov-
ered in aasociation with the bones of
the American mastodon 1n  Missourd.
Later, evidence of the contempora-
neous existence of man and the mas-
todon was found near Charleston, and
agaln in Callfornia. Tn 1885 the tooth
of & mastodon and & human skull were
found sssoclated dogether 18 feet be-
low the suruface, In 1887 it wam re-
ported that humean foolprints were
found In volcanic tufa at Lake Man-
agua, Nicaragua, about 10 feet below
£ha remajna of a mastadon. Btill later,
todern implements were  found be~
neath the remains of an extinet ele-
phant Even later several pleces of

{‘eharcoal were discoverad under the

i hones of a youhg mastodon in New
York wstate near some bita of broken
potlery and a conalderable quantity
| of charcoal, These were a foot detper

Tt 'ts ax the repository . of tha em.lln the clay than the skeleton of the

dectlons gathersd by the hurean of;
sthnnlogy that dthe Matlonal museum

! mastodon. At,other times fosailized
I hones of man were found In Missis-

comes Into possespion of some of the | 8ippl and Tennesses in Juxtaposition

moat. valuable of its specimens. Mo

sectlon of the New World has been'

" wicher In material showing the mode | and anlmal fosails showed that

of Hfe of prehistorle American races!

with those of extinet anlmals. A
chemical investigation of the human
the
human fossils were fully as old as

than the southern Rocky mountain | those of the dnlmals,

mection of the Uriked States.
pm

Here ex- |
| Cailfornia and New Jersey, and skele-

Skullz have also becn digcoversd in
tona in Kansas and Nebraska. Yet
writh all this seemingly strong evi-
dence hefore him, Ales Hrdlicka, the
curator of physical aniliropology In
the Natjonal musenm, declares that
thus far on this continent no human
bnm.-slof undisputed geologica! an-
tiquity are known, and that anato-
tnatically the remains indicate thetr
affinity or their identity with those of

modern Indl He that
this does not mean that primitive man
did not exist In North America. but
that convincing proof of the fact, from’

i nypothealn: Wy which the matter

oy, Btill remaing 1o he producsd, Thia
nttitude of taking nothing for granted,
of demanding abaolute proof, of ac-
cepting’ nothing as conclusive umill
ithere ‘remalne no  other rearonahle
in
| hand could be explained, is character-
iatic of all the scientists of the mu-
seum, and adds greaily to the value of
their conclusions.

One of the interestlng lines of iIn-
vestigation  being puraued by the
musenm, and adds greatly to the value
of their conclusions,

One of the Interesting lnes of in-
vestigation Tbelng pursued by the
musenm, through the work of Dr
Waltar Haugh the curator of the -
vigion of ethnology, 18 that of study-
[ng the relations between the elvilan-
tiona of the Pueble reglon of the
United States and of Mexles befors
the advent of Cortex. Tt is well known
that thers flourished In Maeaxlon, o
timea antedating the discovery of
America by Columbus, clvilizatlons
which had their lteraturs and their
history, and which erected templea
and other edificas of surprising beauty
and magnificence,  Among the tuina
of those ancient clvilizations are those
of Yucatan, Palenque and Mitla. Mod-
ela of many of the structures Tound In
these ruins have been presented to
the National musewm and are on exhl-
bition. 'There are madéls of the Tem-
ples of Yucatan, reproductions of the
splendid giructures at Mitla, and cop-
fes of the great calendar and sacrl-
ficlal stones of Mexico City.

One of the most surprising of al
the exhlblits showing the, pre-Colom-
blan ecivilizatlon of Mexico, and one

explorer

to the National museum through his
explorations thap Dr. Abbott.

The department of snthropology of
the Nattonal museum 'works in con-
Jurietion with ‘the bureau of American
ethnology:

H. Holmes, the head curator of the

tiong of the Matlonal musewm, the Tax

trinption to the pu'h]icntlonl of the
bureau of ethnology. ‘Through * these
gtudies much 1llght 1= belng thrown
upon the relatlonships which existed
hetween the varlous tribea of Indiens

Perhaps nao other priva.te.'
investigator has rendarsd more service |

For aeveral years William

department, was engaged in the study
of the sione implements In the collec-

sulty of which study conatitute = eon-~ |

of America prior to the coming of
Columbus,

With all of ita wonderful diversity
i of exhibits; the department of anthro-
pology i 1o the average indlvidual the
mnpat [nteresting in the museom. The
callectiong typical of the history of the
United States, from its earHest he.
ginnings, including personal relics of
every great name In Ametican his-
tory and ranging from the camp kit
| of George Washinkton to the trophles
of the Rooaeyvelt expeditiopn into Afrien,
lare fascinating in their variesty ang
{ valuable in the leesons thcy teach,

Tomorrow:-—"The Natlonal Museum.™
HIL—“Among the Mammals.!"

On the Spur of the Moment

By Roy K. Moultom

‘Roup Mit "Em.

Those fedora hata  that Jook
though they need a ahave.

Patent ¢an openers.

Fancy vests,

Bleeping car soap,

Those who whistle at their wark.

Lap doga.

Chop suey for.breakfast,

Triangular car swheela
glreet line.

Birthday surprise parties

on  Lyon

Comin' Soon.

When the nohthe'n breezes blow
An' It “ging to look like snow

which opens up a vemarkable fleld of
apeculation, 18 a copy of a tablet taken
from ' the reing of Palengue:

fca hy centaries, According to  the
beat students of Mexican chronalogy,
they probably existed 700 years etore |
Coluymbug made his history-changing .
discovery. A tablet ‘was taken from!
them which shows twe Indlans stand-
ing before a-cross In an attitude of
adoration.. Whence the peopla of thnse
early times got their story of the
ACrass, only  hoped-for archeclogical
diecoveries con tell, It was also de-
clared by Profesaor Starr of Chicazn
and Mexleo a vear ago that the Chi-|
nege nscriptlon for tongevity was dis- |
coverpd on the famous pyramids gome |
40 miles out of the City of Mexico.
It will be & most faacinating and val-
uable coniribution of anthropulogy if
the investigations of Dr, Hough shall
show an jntlmate relationship and a
common deacent between the Indians
of tha Pueblo region and those of
Mexico. P
One of the most generaus mrrtri'hu-
tors to the anthtop ]
of the National mupsirm fa Dr. William
L. Abbett. A recent coptribution of
hiz was that of 253 specimens from the
dyvaks of Pasir river, southern Borneo.
The museum authorities find his mork.
of great scientific value and dedlars
‘that his contributions to the @lvision |
of ethnok form a thy. monu - i
ment o his worgy and lbtllvl.y BE an

the standpoltd of physical anthropol-

These |
tuina antedate the digcovery of Amer- |

And de clouds am hangin' low
All the while
AW the wild geese fly afar,
Feller stahtz to wonder whar
All his summer WAEes ars—
Quite a pile.

Whar am dat bank account,
OF a very iahge amount,
Dat you-all was gwine ito flount
In de fall? :
When de summer i1 ddine sepot,
Youwve saved up a summer sult
An' o old straw hat to boot,
Dat am all, 2
When the ha'llware windows show
Lol of coal staves in a row
Feller am abliged 0 Know
Sure as scat
Dat the wintah am at hand,
Comin’ on to beat de band,
And he wondahs whar de land
He am at.

Mammy's vellin' fo' soma clo'es

Kids am all out at de toes,

Aw de ¢hlil porth zephyr blows
Through de chink ~

Whar do winder pane am out,

An' de stove's gone up de apout

And' de old roof am about
On de blink.

Resglutions of do spring

Didn't bring about a thing

An' no slivah dollahs ring,
In our jeans,

On de long green haven't got
Not de faintest ldea what
Wintah means.

Not Yet, hut Sometime. ~
Ma gays that Tun a thankless child,
That she has treated me too talld,
And that T almost szet her wild;
1 guess she's pretty middlin' mad.
Bhe took me out Into the ahed
And whaled away tilf I was red.
Not nu!y that, but what she said,
Mede me wish 1 was hig as dad.
It T was hig az Dad, ¥ou het,
I'd have my way and never fret
Ahout the jawin'-1 wonld get,
Arnd have no cause for feelin' zad.
I'd never do a mingle chore
1'd smoke ten times a day or more
And drop my ashes on the floor
If T was only hig as Dad.
Tl mever have to wipe my feet
When I came in from off the sirest
Tr keep the parlor lookin' neat,
(And Ma, she wouldn't dare get mad;
And with my knife I'd eat my ple
The pmne when company was by
‘As when thers were no strangers nigh;
If T was only big as Dad. 4
When 0 my dinner I'd be lats,
And make the folke all waht and wait,
T wonldn't get leked, =ure an fate,
Ma'd act as though she was glad.
1 wouldn't have to go upstairs
At 6 o'clock and Eay my prayvers,
And never go nut anywheres,
1¢ T was only big as Dad,
Thanksgivin' day they wouldn't dars
To eat up all the bill of fars
And save the gizzard for my share,
Na second table would be had.
And when I told a joke they'd smils

“And call me funny, quite a pils

Anid not be knockin' all the while
1t I was only bla as Dad.

Ferclval—you =ay you are losing

‘much sleep and that your waking

hours are full of worry becaunse you
are afrald Agnes does mot Jove you.
Thete la one sure test which shondd
decide the matter once for ajl, The
next time vou call upon her, care-

Folks da: have pifed up & Tot

fully place a taveling upon the shoul-

¥

der of wour coat where she aill he
aura to see {t. If she picks it off ehe
loves you, but if ahe pays no attentlon
ta It there ks hothing doing for you.
Milicent—Y¥ou, say the  -postage
gtemip on his 1ast letter was atuck on
cornerwizse and upfide  down, . This
means T am infatuated whth you and
will marry you (f you will do your
own washing and ironing wand il
promier never to have your mother
come and visit you.’
. Hortenas—TYol. say that vour in=
tended 1» cngaged in making the
rounds of ¢he country fairs reading
palms, and ask If there ‘3 any futurs
in this business. We bellava that

piast and present. if he
pakn reader gt all

LONG STRUGGLE

{Continued From Page One)

is any good

Iine showing the cireulation In Canada,
however, resembles a series of elon-
gated saw teeth, ene for each year
with the apex always occurring In
November. That ia the time when the
drops arE belng harvestad and moved
and when money 18 needed for this
purpose. To meet thiz need Canada's
slastic eurrency proves as adeguate as
does our Inelastic system prove In-
adeguate. z

Elastic currency In - 1t#*simplest
which furnishes money—or rathar
credit—to mest the fluctuating nesds
of the business world. The Tact that
rates running as high as 54 and even
100 per cent cnuld not obtain money
In the panic of 1#7 showa how in-
elagtic our pregent pystem is. As &
matier of foet the oxisiing banking
svstem in this country {s admirably
conetructed (o furnish an abundance of
currency or credit wheh there i Ko
narticular demand for it'and te maks
it almost iImpozsible do securs . thess
mediums of trade when they are maost
needed, Tn addition—and thiz ja the
tactor which has made the Wall streot
money ring s lopg powerful—the
present aystem s 8 cordial invitation
to laton, When is eany,
as the saying goes, and there {5 little
demand for it. banks throughout the
country forward thele deposits to New
York banks in order to secure the 2
per cent intereat offered. IUnder nor-
mal or nearly normal conditionn:! the

there must be, there also must be

farms may he defined as the syetam:

concentrated actlon in the end apsils
panic,

While the solution of thia banking
and currency problem may SPET COM-
plicated in fdetadl, it by extﬂ!rnoly im=
p'e In principte, In fact it hia besn
#uccessfully solved hy Europsan coun=
iries which with circulation far smail-
‘er than ours are nevertheless much
mare sevure financially hecause of the
axistenee of An clastic currency. -~ The
realization on the part of the bual-
ness public in general of the need of
an elaatlc currency 8 mich older than
the present understanding of the best
way of achieving i Rut 1¢ 0 now
gemerally conceded that our present
pogltion of financial Insecurity Iz doa
(tn twn canses and that we can obdain
an elagtle curreney by substHuting
vommerclal paper for honds and stockts
a8 the bagis for bank loane as ¢o for-
efgn countries. where pablcs are un-
known, and by establishing a system
of cooperation and mutual help atmong
our banks In the form of = central
TeAErVe,

‘Ninety-Tive per cent of the busineas
of this country Is carrled on by means
aof credit, that is by accommodations
~extended by banks on certaln securi-
ties, a fact which shows hew im-
portant  an  elastle  currency whish
shall maintain thia credit ia. In this
country., however, the baxin of this'
credity that is the mecurlties on which
thix loan is made by the hanks, cons
al=ty chiefly »f bonds and stocks
which may bhe called alow ssasts.
Abroad. the bhasls of mecurlty eom!atx
of commercial paper running * pet=
haps one, two or three months It 1=
obvloua, of course, that when finsnecial
trouble jmpends money In makt in de-
'mand, hut the stock secuyred loans of
thia conntry make It most diffioult to
ebiafn fuet at that time. | Abroad these
emergencies are met by, expansion of
credit, in thiz couitry by contaction.
There loans are Increased whils they
atre curtalled Mere, hecanse of the dir-
ferent forma of kecurity on Wwiich this
-eredit 1 based,  Commerclal paper and
bank memmceu form the mtin askat
of Burpean banks. Thess hilis hava
the widest possible market where mit=
lions are exchanged dally with mar-
gins of one-tenth per cent of dne-
eighth per cent in the Intersst rate
without the necessity of scrutinising
the paper when the bargain fs struck.
Bills of exchange have heen standard-
vized, and bankers {n all parts of tha
globe know what names of the many
thousiand _that asppear as endorsers

wealth of the ¥ ates
rapidly in thls ckty, Naturally, the
banks must make some use of this
money which will provids them a re-
turn greater than the 2 per cent mhich
they are paying for its use and the
obyvious channel ia furnished through
loans to 'Wall street inderests by which
money Wwill be used for apeculative
purposes, Then as promptly ag am in-
creased demand for oredit arises thers

an immediate appeal to New Yook
which pacessitates the.calling of these.
loans. In:times of greaiest stregs such

i

and ptors are idered as “good
delivery” and azainst which names
thero avill be discrimination. The dally
plus and minus ls normally regulaied
In the case of European banks by
meana of larger sales and collectionn
of bills recelvable or by larger invest-
ment In these bills. The mobilimstion
of the promissory mote,  ths aysiem
which enables Europs W trapsform
bills into ‘bamk ﬂ'ﬂ“p

wtaples or securities, 8. the




