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end in due tirne. The present Norman
period mnust be approaching its close, for the
press is beginning to say things, and England
is already takin-g on signs of new life. Se,
notwithstanding the foregoing nightmare, it
rnay be a long, long tirne before Macaulay's
New Zealander "takes his stand on a broken
arcli of London Bridge to sketch the ruins of
St. Paul's."

Yes, indeed, it will be worth our while to
retain the respect of Great Britain. That can
best be donc by showing sorne real spunk
right now, and resisting the clever attempt
to shackle us to the Central Bank chain gang.

Hon. J. MURDOCK: Honourable senators,
I notice rule 23 requires two days' notice to
be given cf a motion for, among other pur-
poses, the second reading of a bill. I arn
net geing te take the arbitrary position that
this Bill should net be rcad a second time
within less than t'wo days, but I do want
te make a few rernarks in connection with it.

I arn cntirely in sympathy and accord with
the proposai for a Central Bank. I think
Canada ought to control absolutely the
functions which a Central Bank would
exercise.

I cannot agree with the honourable senator
who has just spoken (Hon. Mr. Casgrain) that
a number of the rnisfortunes froma which
Canada is no>w suffcring are attributable te
organized labour. 1 think a declaration of
that kind cornes with bad grace froma a
senator whose salary for the heurs spent in
the werk of the Senate approximates $50 an
hour. He should be the last gentleman te
complain about some of the things that
organized labeur bas been able te do for the
working classes of Canada and other industrial
ceuntries of the world. But tbat is only a
side issue.

In my judgment tbis is tbe mest important
Bill that bas ever been before the Parliament
of Canada, and I shahl try bricfly to shew
wby I tbink se. The preamble shows what
is centemplated:

Whereas it is desirable te establish a Central
Bank in Canada te regulate credit and currency
in the best interests of the econornic if e of
the natien, te control and protect the external
value of the national rnenetary unit and te
mitigate by its influence fluctuations. in the
general level of production, trade, pie s and
employment, se far as rnay be possible within
the scepe of monetary action, and generalhy te
promete the econornic and financial welfare of
the Dominion: Therefore, His Majesty, by and
with the advice and consent of the Senate and
House of Commons of Canada, enacts as
f ellows.

This rnorning we were asked te give second
reading te the Bill-less than sixty minutes
after it had been passed in another place.

Truc, had we read the newspaper reports
and tbe minutes of the Banking and Com-
merce Comrnittee of the House of Cemmons
we rnight have kept ourselves informed of
the general nature of the proposed legishation.
But, censidering the vital impertance of this
measure, it seems te me te be a travesty on
consistency and dccency and honest effert te,
have it dcclared that "by and with the advice
and censent of the Senate and the Heuse of
Commons of Canada" the Bill is enacted,
when we bcd netbing wbatever te do witb it
until a fcw short heurs cge.

Now, let us sec wby this Bill is se cil-
important and whct it contemplates. Sub-
section 3 of section 25 reads:

On the day on which the Bank ie autberized
te commence business the Minister shall
transfer te the Bank

(a) gohd beld by the Minister for redemptien
of Dominion notes;

(b) silver hehd by the Mfinister for reclemp-
tien of Dominion notes vahuied at the market
price of the fine silver content thereof;

(c) securities of tbe Dominien of Canada
bearing interest at tbree per centiin per
annum, payable balf-yearly and baving a
maturity net exceeding five years, valued at
par;-
te the amnount of Dominion notes outstanding
on that day. except notes issued iinder the
autberity of the Finance Act.

In my judgment, it is centcmpiated te band
over the entire rnonetary resources of the
Dominion te the Board of Directors of the
Bank of Canada.

May I for a moment refer te another
matter wbich lias some bearing on this? A
few days cge wc passed Bill 18, an Act re-
specting Banks and Banking. 1 do net doubt
that the Standing Comrnittec on Bcnking and
Commerce cxamined the Bill very carefully,
but it bmas lwcys seerncd te me that less
faveured members of the Sencte are entitled
te more information than we are given as te
the why and the whereforc of proposaIs that
are decided after what would appear te, be
somewhat superficiel censideration. Bill 18
contains twenty-five references te the Bank
of Canada, a bank not yet in existence, and
tbe subjecet-matter of the present Bill. I ask
honourable senaters, is it any wonder that
the rank and file-caîl thern the raboble if
yeu wil-the erdinary citizens, say that we
are only a rubher starnp, that we are un-
necessary, that we are taking rnoney under
false pretences? I have heard it said that
the Senate needs reforring-tbat it ought te
be wiped eut. Is it any wender that these
sentiments are expressed when we deai in
a hurry with rneasures se ail-important te the
future industrial hife of this Canada of ours?


