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State, no power to dispose of the grain except in
accordance with fhe State-countersigned receipts. The
banking and eleviitor interests of Winnipeg have been
steadily endeavoring to improve the conditions sur-

rounding terminal receipts in Canada, and the system |

at presgatin us«i,will give any foreign, as well as any
domestic, banker a most perfect form of security. Win-
nipeg holds the .*cond place in America in the volume
of grain trading, | and everything which can be done to
make this great  department of our commerce work
satisfactorily ‘should have the patient consideration of all
concerned.”’ ; '
Thus.jit is séen that the help of European capital,
more especially th move American crops, is not a new

development. This, to a large extent, is in the nature |.

of temporary fingncial assistance from abroad. The
wheat area of Cgnada twenty years
acres. This yc:u% it is estimated at 6,878,000 acres, a
gain in that periofd of 1,003 per cent. While the increase
in acreage may fpot prove so resarkable in the next
twenty years, -it |will certainly be large. Before then,
one of two things will probably happen—the introduc-
tion of EuropczmT:id in crop.financing, as has been the
case in. the L'nit@d States, or the increase in the total
available bank eapital in Canada. The tendency of
banking in this dountry has been to the conservation of
banking strength! in a comparatively small number of
banks. For nistance, in 1889 we had 41 chartered
banks, which number ten years later had been reduced
to 38, and this |year to 29. On the other hand, the
number of bank hranches. has more than made up for the
diminution of thd head office total. Two years ago the
number of bank pranches was 1,608; to-day it is 2,144,
with. additional l)hm‘h‘s in the United States, Engrlﬁd.
Newfoundland, the West Indies, France and elsewhere.

While the hank figures show astonishing increases
during the past | forty years, the paid-up capital figures
do not show such large gains proportionately as do other
items. The paid-up capital of Canada’s chartered banks
in Jureg 1869, was $30,289,048; last year it was $97,-
4_;h,42.¢ a gain in 39 years of 221 per cent. In the same

period the total deposits of the chartered banks have
increased |,9¢‘)3é per cent., while the discounts to the
public have increased 1,044 per cent. ‘

" Im view of these considerations, the proposed in-
troduction of British capital by the sale of Canadian
_ bank stock in England is of unusual interest. In con-

nection with thjs, the British investor must remember
the double Iiubi‘hy clause of our Bank Act. Mr. W. R.

Lawson, the w;rll~knn\§'n~ﬁn:mrial writer of London,
recently stated that colonial bank shares had complica-
tions of their ofvn, the principal one being ‘‘the bogey
of reserve li;uhi“t_v," which in some cases was equal to
the amount of ‘p share, and in others double. The fact
that there is sugth a great variety of bank shares known
to the London ipvestor causesshim to study carefully the
exact position of any given share. This is one of the chief
reasons why bink shares are so little dealf in on the

London Stock [Exchange, but comparing those of the |

various overseas empires, it is safe to say that the Cana-
diar bank sharq offers the greatest attractions.

S ——

HUDSON 'B,A" ROAD AND ITS .PROBLEMS.

Canada continues its development along the lines of |

transportation. The building of the Grand Trunk Pacific,
the constructionn of the Alberta and Great Waterwavs
Rajlway, the railroad policies of theé British Columbia
and the Alberta.Cabinets, the proposed itjinugur:qliun of
a Canadian Northern steamship service, the working

arrangement made between the Canadian Pacific and

the Allen Line, and the survey of the Hudson Bay Rail- |

way, are important instances of this progress. The
vitalite of Canada as a wealth producer and commercial

ago was 023,245 |

factor depends largely on transportation. In a country
| of .magnitude, there is no timfe for bickering anent the
| merits of a Northern or a Southern port, Eastern or
| Western terminals. Canada is big enbugh to support
the claims of both. We require Atlantic and Pacific
outlets all along the coast. Although we have a network
of steel, there is yet another such web to spin.

The report of the engineers who surveyed the alter-
'native route of the proposed Hudson Bay Railroad, and
who favor the Port Nelson as compared with the Fort
Churchill route, has been presented to Parliament. To
' connect Nelson with The Pas, the nearest railroad point
at present to Hudson Bay, would require the construc-
tion of a10 miles of steel. The total cost of the line, with
its stations and other appurtenances, to Nelson is esti-
mated at sixteen and a half millions. Building the road
to Churchill would mean 67 additional miles and two
and a half millions further expenditure. The engineers
say that Nelson harbor is more edsily approached than
Fort Churchill, and its development will cost less by
about a million and a half. ;

Mr. Butler, Deputy Minister of the Department of
'Railways, has found some difficulty in deciding upon
Ewhat basis to provide accommodation for a railroad that
'cannot be operated to its capacity for more than two
months of the year, to a lesser extent for three months,
and for the remainder of the year, still less. He has
figured things this way. Providing facilities for the
| maximum capacity of a single line, the ,road could
'handle 32 freight trains and one passenger train every
| 24 hours of the busy season. With Mogul engines,
trains of one hundred forty-ton cars could be hauled.
| This would mean that sixteen loaded trains of wheat,
|or 64,000 tons a day, could be landed at Nelson, which
would ensure the delivery of 64,000,000 bushels in
fmonth——thc estimated - time between the beginnini%_
| threshing and the close of navigation on Hudson’s Bay.
' It would take nine ships a day to take care of the wheat
' for the season of thirty days. Any additional grain busi-
'ness to the bay would have to be stored until the fol-
lowing August, or for nine months. The operating
equipment of thirty-two trains a day would cost an ad-
ditional $9,000,000. It would entail the provision of 108
train crews, 130 telegraph operators, 54 gangs of section
'men, shopmen, roundhouse men, superintendents, train
'and vard masters, the greater number of whom would
not be required once the rush was over.

Although the Saskatchewan Legislature have car-
ried decisively a resolution in favor of the road’s con-
struction, it will be seen that many problems are to be
solved before the proposed line becomes a practical and
commercial possibility. While it may call for govern-
ment aid in its construction, it does not appear to offer
opportunities for government operation. The success of
|the line would seem to depend upon fine concentration
of transportation facilities upon the road during what
may be called its busy season. Such a service could be
'rendered only by a railroad corporation with a knowledge
and experience of the business. 5

Two pamphlets were published by the Monetary
| Times a few vears ago regarding the resources of the
! Hudson Bay district and the opportunity for com i
access thereto from Ontario. It was then shown that
the shortest possible route for a railway line from the
Great Lakes to navigable waters in the basin of Hudson
Bay is about 250 miles. With building and equipment
cost similar to that of the Temiskaming and Northemn
Ontario Railway, about $40,000 per mile, the construc-
| tion would entail 4n expenditure of $10,000,000. In
!;udditinn. there would be expense of the river waterway
and marine equipment for 200 miles to the sea. Some
| have fargued that the geographical position of Ontario
entitles it to “become the conservator of Hudson Bay
commercial resources. Ontario having recognized that
railway building’ as the pioneer method was in this in-
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