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Explaînling the si1ver folen.
The course eit he silver markt for savè--si

years past lias been limat et a continuons,
though irroenlar, gravitation towards a lower
basts et value. The advanco lu ltae price et
lime moel mvhicm ancompaniad ltme passage et
the silver purchase act et 1890 was meroly a
temporary interruption et the precesai. Tite
affect et tisa spsculative excitemeat whiclî
furnished time sustiaing power in that cage
once dissipated, te atural factera promplly
assertedl titair influence, as they bava mvit vary.
ing force coatintied te de ever since.

ho past mvcek imas mituessed another forci.
bIc illustration etflimasa circunestances. As is
peintedl eut in time rogular financial reports lu
anothar eolun eft lis issue, tima commercial
pries ot silvor lias again toucbed a sîlill lower
tevel Liman msas ever before rccordcd. On 2at-
urday tise price et bars ia Now York tva3 821c
per eunce, lthe London quetstion being 373l
par aunce. 1"romn tbis love], it miii ba observed,
there husqeen an appreciable recevery. Thoe
New York quatation lia risen te 83àcannd Lima
London figures te 38 5.l1id, with, coiesespouding

im rovements lu eur silver bullien certificates,
a. n lu di exchange and ltha silver ebliga.
tiens of the Inden goerumeut, wiicl aflords
a basis for dealings in silver in Lime London
market.

Thoa causes o! tisis suddeu rally in silvar
prices, lika the resens fer lime mite-ted declino
which preceeded timem, are aufficiently plain.
This, howevcr, dons net pravent time subjeet
tramn beiug obscurcd, by current rerancas le
allcgcd artificial causes. A statamont mvhicm
bas fouud circulation sud attracted attention
is Iliat the moements have beau Ltma work ot
a mysterieus iscar syndicaLe af apeculative
operators daaling iu aitver in the London and
aven ltme New York markets, Accordiog te

some chronicîcra the interast bas for semae
time past put eut extensive huaes et "sh1ort"
sales et India rupce paper in London, sud hadl
likcwise undortakan large transactions fer lima
lthe future delitery et India axcimanga sud bar
ailver. Tita allagationa msas aveu Made that
they badl as auccesstnlly put eut houas ot
"aborts" lu silver buMkon carlificates lu 'New
York. Aecordiug to titis timeery, timret ore, tisa
excessive appreimensions lu regard te casteru
Irade aud as te tha abiiity e!t lIe United S tates
Traasury aither te keep cep ils silvar purcmases
undar the silver set et 1890, or, if il did se, te
maiutain lime parity ut gald and silvai in tae
country's curreney, hava beau. set iu motion by
ltha said epesatera. Thme rculting dealina lu
lime prica o etm matai sud in values measuedi
in it bas accordingly been cnet by purchases te
cover their autstandiog "shorts," sud as a ris-
suIt, if Ibis vicw is acceptcd, the Bligbit im-
provreau new wituessad bu tima position et
silver oser limat whicm il eccupicd last weck. is
aasily eplaincd. lu commeutiog upoute his
view efthlim multer it eau satcly bc
said tisaI limera are certaioly ne
tangible indications limat o.y extensive
"short" salaso et itrer mad beau um-idc in Lima
Naw York-martl lu tact lim moager nature
et eue-rouI transactions iusilvar bollion certifi.
cates-thaeonly mainne hae for specnlalive
dlealings lu silser.-fer a long period tusnism an
aiment complote rattetation.. Il in quite pos-
sible, bowem'cr, limaI "short" sales et Indiau
governieut socurbt.ics bave occurcd in Laindau.
That would ba lima natural outeoma o etm
steady waroings whicm thea mont inifiintial por-
tion et lima'Londona finucial prasa3 have beau
utteriog au lime nubject for semae mentis pat.
Ou lima aImer baud thoa are ne indications oi
any valid cbaractcr es-iich would support thea
idca limat au oxtensise spaculalion for Lime de-
cline in Indis axcimango or in silver bas beau on
foot bu Europe, nor ara lima dimensions eft linsc
Markeats sac thia: large transactions et '.ht
cliaracter alroady indicazed could. bc casredc oni
withont more positive identification.

Under Lime circumstances littho woigbt car
bc gis-en te snch iries-. The factera roterred
lo in hastweks isue et lstr«Ccs are ahi1

lima only tangibloe xplanation etflima currenl

manifestations. Llncertainty in eastern trade,
damoralizition et India exehamige, and an eut.
e-y tram the European cemmnity in India fer c
rel ief, even te the point ot dlemanding a sus.
pension et silver cuinage by the Indian sainte, t
ara suificieut te croate (lCprCssion la silver,
aven if other factors did* net accoîiîpauy
them. An'ong thesu a laading place muet be
giveit te the gencral bobie! in Europe Iliat the
comin International monetary conterence lei
unlikely to lead te any tangible results. Trite
great and controlliug t-lemeat, neverthebem3s,
continues te bc ltha vivid and. as il stenis in
this country, exaRgeratea fcars cnlertained in
Europe about thJ'ability et tha JUited States

.ta iiiaintain its position in respect te te place
et silver in time nitioqial etirrancy. The streugtli
et iia vienra anti feeling; and1 tle cliaractc-
of Lîîeir affect upon sentiment abroad cannaI bc
estimatud. le is urge'd that, even it sache
proeit of evit ca tima L-ndon Stati.ït and ils
conte-uporanies may bc correct in their viewva
o! t ha danger te Amnericin finances, Lime effetcte
thcy predizt requise for their accomplishmient
a much longer period et tiine than is apparently
allowed. Trhe troubles wvhich they expeet may
therefore bc ebviited by au alteration etfLimu
gencral situition or by legislstion long betose
timeir actuil appoarance. Foreign commenta-
tors on Amierican finances have made the samne
mistake on several fermer occasions. 'Neyer-
thea leus, timis sentiment is for the tinia beiug a

controlliug factor, and les existence, with other
elaeen, in quite cnough te fusnish a satisfac.
tory axplanati.us ct the daumonustrations te
which suiear lias just, been subject, ws-ile in Lime
naturel reaction wiih follows a mevement et
siwh force is te b o ad the probable occasin
for the rally which lias jst beau noted.-Ia1
sireel..

ou~ calaiail gaut canal.
The state ot timings that lias been breught

about by Presideut HÎarrison's proclamation
caunet bc satd te have coma te p-ia witlnut
warning. Agaiu and again it vvas ferescan by
Canadians et cautieus lamper and provideul
habit tîtat circumustances migmî arize whieh
weuld place Canadian tradu at a disad vantage,
sa long as our L-ite Superior shipping was
wholly dependent for accommodation at lthe
Satulton the goi)d wiIl et ons naigimbora. More
timan terty ycars age il was represcnledl te thma
Gavcrament et theo day timas a canal en the
Canadiau aideao et imarait was easenlial te the
indcpandcncc ot Ctnadian Iradea ud naviga-
tien. lndeed more than hait a centu-y before
LimaI date au attempt Ilid actuaflly beau mada
te anticipate Ltme belatcd work tiowv in the course
et construction. R-fcrcnca te this cashier
siult Ste. Marie canal is tound in tima instrue
tisa iistoricil appendix ta the report et te
Public WVorks department for lthe ycas 1SS9 90.
and in Mlr. llrymncr'a Archives Report for 1536
-,v bave a sketch of the history et tîte struc-
turc, whiich is net wilhout inteseat at thea pre
taut juncture.

In 098 Ltha partners et thec N. %. Go. dizia.
grea ana a new body, tIme X.Y. Co., wrs
tormcd. lu IS02, wheu lime disputes b. twcen
tbe two corpurations had roacmcd s rancorous
pitcb, the eider ono applic-d fr tbc privilegc et
iaving Lime sole use alf timir impe-een-cnts on
thea nostm saie eftLi.e S milt, consisting ot a road
45 fec %vide aseras tha carrying place and a
canal, 3.000 ect long, witb a Iock raising time
wmater mine tcct, a saw Milîl, stoe oulenes ana

*other buildings nacessAtry for the navigation et
Lue canal. Thu companY'd spokcsmcn, Masars.

*McTavism and Froblihr, uricd the cost efthLie
canal sud iLn failusa ta yioc a revenue (bcing
iolcndcd mocY to facilitato lthe transport
tramn lakte te laite) snd elhcr considerations au-
Litling thtim te t'ho soie usa ai the canal, nave
for adrequate tell ou propcrLy carried timroogb
it. On bemalt efthLie rival company, Msa.
Fossyim sud Richardson insisted on timcir right
te the use o! tho -data" tar a reaonablo cain-
peunsation. The dispute wà-a scttled by a kiud
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if compromise. In a few ycare the rival bodies
)ccamo one and lai 1821 the N.W. anid U.B.
~ompinies were ainalgaînated undor the auspi-
~es of Sir (,'crgo Simpion, who ralod the des-
iuios ef the unificd corporations for nearly
rerty years.

In 1814, as Gibri.il F~ranchere mintions in bis
"Narrative" llRelation, etc.) a body cf United
'tato3 sobliers ini comm-and of a bItaj r Hol-ies
lestroyed the North west coinpiny'a buildings
and schooner, the latter having grounded e'nd
(beig cet ire te hy lier fugitive captain> burned
te the wvater'a edge. Mr. Feauchare, in camp-
aoy with Nlr. McGillivray, saw the ruins on
thme 30tiî of Jîîly, 181t4. but i;ays nothing of the
cinal. la 1821, after thme readjustment, new
buildings %vers ercet aid ln 1.'21 sa agontof
the Hutisoli'd Bay Company, negotiating wvith
Col. Dirlie.-, militsary secrAtary, for the sain of
the prop,-rty, submnitteul a plan, whicli ehowed
Lte cinal, but not the lock-a race te the miii
beitig, hewever, markcd on it. Tite remains,
stilI visible, are thosa of a narrow channel,
%vide amui deep enough for biteaux. sud caces.

lu IS3l twe petitions wcre presonted te the
Legisisture relative to tue costruction of a
canal on the British aide, oe of wliicb, that ut
Anus D. 'MeDoneil, et Toronto, became the
baste of a bill whicii rassed it8 second reidîng,
but was rejected ou motion of Mr. <afterwards
Sir) P. Hincits, suconded by Nlr. (aftrwards
Sir) L~. H. Litontaine. Next year another poti-
tien was prescateel by Allan MeDonell, lent by
that tune the Stataet ofMichigan (whicb hied
f ailad iu its, attempt et 1839 through minauder-
standing with the 1lederzl Government) had the
start et Canada, and in 19355 the United S tates
canal ivas complcted.

During the forly yeara ths.t have intervened
betwcen the inception et the canal on the south
aide and the present. time want et a canal et
car own bas frequcntly bean brouglit homo te
us. It wae net, howaecr. until 1887 that dcli-
nite me2sures were taken for the construction
et a cinal on the Canadian bide. Apart front
international ditliculties the traffic had increas.
cd andI was iocroasing se materially Limat fur.
ther accommodation hadl bccoma neccssary.
Sinco then il has bean meiog fair pregress,
but tha promise te hava thea canal resdy for
use in 11ty, 1892, iras unhappily not kept.
Otherwise aur position would net bo se awk.
ward as it is at prenant The canal proper wilI
bc two.tltirds et a mile in len3,th, but with tho
approichas it wilI miot be bass than 31 miles.
The lcngtlî of the loct will bo 9) fuct; th.e
braath 50 tact; the water on ailla 18 fect ; the
lift about IS fct. Tite ishole leatm in, for
constructionî, dividcd into thrc sections. The
liraI et thasa, 5,3100 fant, ex tends from, the navi.
gable channel. of St. Mary's rivar btiow lima
rapids te the foot ef St. Mýary'a inland ; at this
peint the second seztion, 3.500 feet, begins, ex-

Mcdig te tho bad et the island, where the
third section, 9.300 fc, has ils slartiog pain;ý
itas goaI being the navigable channel abovo tho
rapide, Sections I and 111 comprise aise tho
construction ot entrance piers aud beacons.
The chic! assistant resident er.ginear sinco 1887
has becu %V. Crawford, Veysio Cur-an beibg
tia assistant (since March 1, ISS9,) and W. G.
'M\INail Thompson enginer ini ctearge.-MNon-

The construction etfltha transi Siberian rail.
way is undcr,%vay, aiàd 12,000 men are cmploy.
ta on time casteru section. Ut thela 1,303 aire
c.cnvicts, 1,600 exilas, 12,100 noldiers, 300 Rus-
sian workinen and 6.000 Chinase and Carcans.
«« Work is now in progresa aloDg the cntire
lina. Evorythiug is raaly for the construction
of tho stations and the fixing et tho sclcgraph
pons, ana il is cxp:ctcd limat 3ixty.two miles
will bc comploed this autumo."

Work et dcvelopioç thea Tunnel Iuland water
power at Keewatin m-ili bo bogue 3hortîy. lt
is expcte tbis wvill inalmo a great m-inulactur-
ici; contrc at at 1Ncewatin.


