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Commonwealth, or of a State; or (c) in trade bills with a
currency of not more than 120 days.

(2) The board may sell or dispose of any securities in
which any moneys have been invested in pursuance of this
section.

60-j. The profit derived from the issue of Australian
notes shall be expended (a) in the payment of the working
expenses of the note-issue department; (b) in the payment
of commission, at a rate to be approved by the governor
general, to the bank for the purposes of its general business,
and (c) in the payment of the balance to the treasury.

60-&. (1) The board shall hold in gold coin and bullion a
reserve of an amount not less than one-fourth of the amount
of Australian notes issued.

(2) In ascertaining the amount of Australian notes
issued, the amount of notes which have been redeemed
shall not be included.

60-1. (1) On the last Monday of each month, an officer
appointed for the parpose by the board shall prepare and
sign a statement, showing at the close of business on that
date (a) the number and amount of Australian notes issued
and not redeemed and (6) the amount of gold coin held by
the note-issue department for the purposes of this act.

60-o. For any Australian notes required by the bank on
deposit or for the purposes of its ordinary business, the
bank shall make to the note-issue department payment or
shall give credit to the board, upon the same terms and
conditions as those applicable to any other bank.

60-p. (1) The governor general may, whenever in his
opinion any emergency has arisen which renders it desir-
able in the public interest so to do, by proclamation
authorize the transfer, from the board to the treasurer, for
such period as is specified in the proclamation, of the
control of and responsibility for the whole or part of the
Australian note issue, and may by that proclamation or a
further proclamation give such directions as are in his
opinion necessary or desirable for carrying out the transfer.

(2) Upon the issue of a proclamation in pursuance of
this section, the control of and responsibility for the
Australian note issue shall, for the period and to the extent
specified in the proclamation, be transferred to the treas-
urer.

(3) When the governor general is of opinion that the
emergency on account of which the transfer was made has
ceased, he may by proclamation authorize the retransfer
of the Australian note issue to the board, and thereupon
the Australian note issue shall be retransferred accordinglv.

Gold and Silver Embargo in England.

During the war gold exports were not pro-
hibited in England, but gold did not move out
of the country, except by Government action,
as the result of transportation difficulties and
risks and of patriotic restraint. On March 28,
1919, an order in council was issued under
section 1 of the customs (exportation prohibi-
tion) act, 1915, absolutely prohibiting the ex-
port of gold coin or bullion to any destination.
Toward the end of July, 1919, however, an
arrangement was made by which new gold,
after being shipped to the London market,
might be exported under license. No change in
this arrangement is made by the new law.
On December 23, 1920, the gold and silver
(export control) act, 1920, printed below, was
passed, which prohibits by law the exportation
of gold and silver coin and bullion:

GOLD AND SILVER (EXPORT CONTROL, ETC.) ACT, 1920.
(10 and 11 Geo. 5.)

CHAPTER 70.

[An act to control the exportation of gold and silver coin and bullion
and to prohibit the melting or improper use of gold and silver coin.
(23 December, 1920.)]

Be it enacted by the King's Most Excellent Majesty, by and
with the advice and consent of the Lords Spiritual and Tem-
poral, and Commons, in this present Parliament assembled,
and by the authority of the same, as follows:

(1) Section 8 of the customs and inland revenue act,
1879 (which enables the exportation of certain articles to
be prohibited), shall have effect as if, in addition to the
articles therein mentioned, there were included the
following articles, that is to say, gold or silver coin and
gold or silver bullion.

(2) If any person acts in contravention of or fails to com-
ply with any condition attached to a license authorizing
the exportation of any goods prohibited to be exported by
virtue of this section, he shall for each offense, without
prejudice to any other liability, be liable to a customs
penalty of £100.

(3) Gold produced in any part of His Majesty's Domin-
ions and imported into the United Kingdom under any
arrangement approved by the treasury may, notwith-
standing anything in this section, be exported in accord-
ance with the terms of the arrangement.

(4) In this act the expression "gold or silver bullion"
includes gold or silver partly manufactured and any mix-
ture or alloy containing gold or silver.

(5) This section shall continue in force until the 31st
day of December, 1925, and no longer, unless Parliament
otherwise determines.

Second. (1) It shall not be lawful for any person, ex-
cept under and in pursuance of a license granted by the
treasury, to melt down, break up, or use otherwise than as
currency any gold or silver which is for the time being cur-
rent in the United Kingdom or in any British possession
or foreign country.

(2) If any person acts in contravention of this section,
or acts in contravention of or fails to comply with any con-
dition attached to a license granted under this section, he
shall, for each offense, be liable on summary conviction
to a fine not exceeding £100, or to imprisonment with or
without hard labor for a term not exceeding two years, or
to both such fine and imprisonment, and, in addition to
any other punishment, the court dealing with the case,
may order the articles in respect of which the offense was
committed to be forfeited.

Third. This act may be cited as the gold and silver
(export control, etc.) act, 1920.

Cuban Moratorium.

Prior to the expiration of the third extension
of the moratorium established in Cuba on
October 10, 1920, a series of three laws, known
as the Torriente laws, came into effect to pro-
vide for the gradual resumption of ordinary
financial operations. The nrst law provides
for payment of outstanding obligations in four
installments, running through 105 da}s for
ordinary commercial obligations and 135 days
for banking obligations. The second Torriente
law provides for a liquidation commission to
take over the affairs of insolvent banks, while
the third Torriente law provides for the creation
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