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That such a state of aflairs now exists
may be attributed n:ninly to the financial
agents of Manitoba, who have never made
any cffort to direct foreign capital into
industrial channels. The newspapers of
the Province, and of the Eastern Pro-
vinces also, are replete with advertise-
ments of agents who placo funds in real
estate loans, but n single advertisement
offering to make safe investments in in-
dustrial undertakings has yet to mako its
appearance. Is it not time, let us ask,
that financial agents should spend some
effort in this direction?

The development of the agricultural
resources of the great North-west presents
uo doubt an unlimited tield of safe invest-
ment for capital, and we have no desire
to place any barrier in the way of the
great work.  But if this country is to
become truly great more effort must be
made in the direction of commercial and
industrial progress, and some pmuns taken
to direct foreign capital into that channel.

BANKING REVIEW.

Under this heading the Monetary T'imes
of the 20th inst. sounds a note of alarm,
and while it does not predict, it outlines
pretty definitely the possibility of an
approaching commercial panic throughout
Canada. By comparisons of the years
1879, 1880, 1881 and 1882 the journal in

“question endeavors to impress its readers
that the whole fabric of Canadian credit
is becoming top-heavy.

On the amount of gold and silver held
by the bank, the Z'imes give the following
table :—

In September, 1879, the banks had $6,208,000
» 1880, » o 6,720,000
» 1881, » » 5,196,000
- 1852, " " 6,790,000

The indebtedness of banks for bills

payeble on demand is thus tabulated : —

In September, 1879 - - - - $17,726,000
’» 1880 - - - - 21,698,000
' 1881 - - 28,675,000
' L1882 - - - - 30,035,"0

What the public owe the banks is set
down as follows : —
In September, 1879 the public of

Canada owed the banks - - $115,000,000

In September, 1880 - - - - - 108,500,000
s 1881 - - - - - 133,300,000
" 1852 163,600,000

Ou the strength of these amd other
figures, the I'imes takes & very gloomy
view of the fnancial prospects of the
country, and seuds forth the following
note of warning :—

It is evident to the most cursury observer

that Canada is piling up her cdifice of :redit
operations at a very rapid rate,  Our bank dis-
counts are nothing but an expansion of eredit. |
Discounts ave credits passed.  Their indreasc1s
ant increars of indebtedness,  The people of i
Canada, it is evident, ave getting deeper into |
debt ns every m nth rofls round, and time will |
show whether they are able to pay these debts |
or not, The editice of cresht 13 mounting !
higher and higher, The materals may possibly
be all sound and solid.  Possibly they ave not.
The probability is that many of them ave solid
cnough.  But judging by all past experience, a
considerable amount of poor material must have
been placed in the cditiwe durmg the last year
or twoand iy being placed an i ~ow,

We do not question the hunesty of the
fears expr ssed by our contemporary, and
we doubt not but “the most cursory
observer” would see much cause for
alarm did he, like the Mondlary Times,
view ouly one side of the subject.

Business wen of mature years and ex-
perience cau well ramember the suceessie
years of depression wlich prevailed all
over this continent, and how 1 the Fall
of 1879 the first symptoms of returning
confidence were apparent in the commer-
cial circles of this country and the United
States,  The periot trom which the
tables of the Jlonetury Times commences
its statistics was one when every doliarof
distant capital which could be was with-
drawn from this Dominion, when the
issuc of banks had been restricted to its
smallest possible limit, and when the
specie basis of the country’s eredit would
naturally be at its heaviest.  Since 1879,
however, there has been a steady growth
of confidence in the minds of foreign
capitalists regarding the solidity of our
whole business system, and with that re-
turning confidence the flow of capital into
the country has been steadily on the in-
crease. The fall of 1279 was also a time
when commercial and industrial enter-
prise in Canada was at its lowest ebb, and
from that date it has had 2 steady growth
until the Dominion is gradually taking its
place as one of the countries which ex-
port manufactured goods to an extent
that claims recognition in the leading
markets of the world.  Sinee 1879 the
value of property in the Eastern. Pro-
vinces has mereased at a much more
rapid pace than the debts of the people
or th bauks.  In the fall of that year
the agricultural products of the covntry
had tu be marketed, and the surpius ex-
ported with as much dispatch as possible
to meet the monetary demands of those
depending upon the same.  Whale at the
present tune two-thirds of & year’s crops

are held for higher prices by the same
class, the exportation of which would
soon cause a flow of specie into tho
country which would speedily increase the
figuves which the 7'tmes says our credit
should he hased upon and regulated by,
In 1R70 the great North-west was n
sparsely sottled country containing onc
froutiér town and a few insignificant vil-
lages, and was not attracting the notice
of foreign capitalists in any way. Now
it is a prosperous and promising country,
the commercial transactions of whose
towns and cities during 1882 will repre-
sent  an  aggregate  value of  sume
250,000,000, and where the funds of the
foreign capitalist are begging permancut
investment.  In short, the Jlonetary
Timey in its tables compares & period of
the country’s history, when the specie re-
sources of the Dominion were huddled
together for safety beyoud the reach of
enterprise, with another period when per-
feet commereial confidence mukes credit
a source of strength instead of weakness,
and furnishe, a pledge for the rapid pro-
gress of what is still a comparatively
undeveloped country containing as many
natural elements of wenlth ns any under
the sun,

It is the province of a journai like the
HMonretary Times to warn the people of
Cunada against any seeming dangers
ahead, but it is necessary in doing so to
show clearly that these dangers are real
and not imaginary. Without attempt-
ing to prove that the commercial tran-
sactions of Canada are going forward upon
any unsound system, it seems to us that
this monetary nightmare of our contem.
porary is premature, and considering
the influence of the journal it is at least
ill-judged.

A wag once undertook to scare an old
Scotch minister by meeting him in a
graveyard in the garh supposed to be
worn by a ghost. On meeting him the
old minister asked, dryly, “ Are we tac
expeck a general rising, or are ye only
takin a bit dauner by yersel 1”

When we view this commercial ghost
which the Monetary I'tmes sets up to
frighten the business circles of Canada,
we are tempted fo interrogate our con-
temporary in the language of the old
divine.

AN ofticer of the Cartage Cu. anforms us that
their delivery of goods from the C. P. R. is not
compulsory on consignees.  Any person wishing
to deliver his vwau gowls can du so, and have the
druyage fees deducted from his freight bill,



