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W'ill be satisfled with notbing iess than bridging tlic Straits of Dover.
Already two leading engineers have wroughit out the details of the plan,
and, like good practical men of the time, put the resuit into figures. The.
cu)8t of the bridge is to be, they tell us, $150,000,000, and the tluantity of
'1ren to be used, 2,000,000 of tons. Truc, these numbers are round, and a
little formidable in sîze, even in Lhese days whuen wc couait by millions as
readily as did our grandfathers by thousands or hundreds of thousands.
131t, thougli the pro ject seems colossal, almost beyond the bounds of the
credible, it would be at the ieast hiasty to scout it as utterly imipracticable.
It is flot s0 long since tlie stupenidous structure that is now beingy thrown
acruss the Frith of Forth would have seemied more wildly visioniary than
thle prujected highway over the Channel eau possibly appear to those who
knuOw that the former wonderful engineering dreami is rapidly being trans-
Îf1rmed into sober reality. The designers of the Channel bridge are even
flu" cuntemiplating applications to the Frencli and Euglish Governments
for the requisite concessions. It seein aircost absurd to conjec~ture that
the bridge will be opposed in the British Parliamtent with the sain( argu-
'nts which proved se offiýctive against the tunnel. And yet one can
hardîy sec why thec une miglit net prove as dangerous as the other. It
'naY be added that the proJoctetl viaduct is te bc high enougli te admit of
the Passage under it of inasted sliip8, and that it is te be a roadway, rail-
Way, tramway and footpath, ail iii one. Even the cyclists are te be pro-
vldOd for.

fIÂvINa cemplcted hier great Sou thcrn railway te Samarcand, Russia
15 w turning lier attention te the N'orth. Siberia is next te bc opeilcd

'le tu trade and civilization. \Ve have ail of us badl from childhood inde-
t it'e Conlceptions of this vast land as a dreary, inhospitable region, a

laaOf terrible frost, fathomless snows, and interminable wvastes. Ail
thee features have existed in our inids but as the backgyround for dark
PlotOIres cf the miscries endured by wretched exiles, doo'med by a cruel
de'POtismn te ail the horrors cf a living- death in a regioni cf absolute

nI?
d" as In the iight cf the better knowledgo flow afferded by sncb
W"t'18as r.Kennian, who isdescribing the country in th Century

oega19zine, wc find the trulli cf some cf those pictures fully confirmed, but
Whave at the saine time revelations cf a very different character. Siberia

IO kniown te be a country cf vast, though practically undeveloped,
resources, having immense tracts of fertile land, regions cf irupressive
411d Often beautiful scenery, and, ini sotte parts, cf already advanced civil-

ban The opening up of this vast demain, a continent in itself, will
bea.evenit in the history cf European civilization. 0f course, witb the

8fltry Of the raiiroad thc systemn cf political exile mnust cone te an end.
ýh 0evernme11 t is already taking steps fer its abolition. The Admiinis-
trt' Ceuncil cf the iPeniitenitiiary I)epartmient bas recently reportod in

fa'VOe of abolition cf transportation te Siberia as a judicial punisliment,
aud .111 ail probability the systeni ie dooemed. As the prisoners will lience-

fthbe shut up in dungeons at home, instead cf being sent jute Siberian
'ie t dues net appear that they, or flic cause cf bumarity, will be im-

Prtioi js gainiers by the change. But the spirit of change and cf emanci.
""' n Isaifestly at work, andi wili net cease tili the whole land bas

Co"n "der its influence. Wheii political exile lias died, political im prison-

n4eit Canlut long survive.

THE BANK OF MUNTREAL.

ýfJJc Bank cf Montreal lias conipleted the seventieth year cf its exist-
8lad itS annual statement, anîd the rcnmarks made thereupen by the
8detand Qeneral Manarer, di-serve careful attention. One marked

euterre *which renders this counîtry an unfavourable field for banking
Ic W.e'8 s simply and clearly stated by the (4eneral Manager. H1e says,

ih ail Our care, every year tells us that losses cannot be escaped.

ch8se f long credits, wîîicîî prevail in Canada, adds mnaterially te
t. bazarda of business." XVe have here an old story, and it je casier

tadlut that this blet is a disgrace te the intelligence cf our business men
kSJn to 8 0ggest a workable remcedy. The banking interest is more than

II hrc a n a position te cope with th,- evil, iniasmucli as our whole cein-
t~a 5ystetu revolves round our cliarteretl hanks. Mr. Buchanan felidi-

h"i hearers uipon the faut that we are less dependent upon our crope
WaS the case even within a recent period. Sir Donald Smithi, howcver,

i:CtY rcogn~~~the crop prospects as the principal fauter in forecast-
the8 re finiancial probabilities, and lie warne us cf the danger attending

cie, o f Our industries. There is ne inconsistency in ail this. The

r 0  f a hich alune make the development cf our manufactures a
haol nger mnay bie etated in a sentence. They are largely carried un

rued Capital, and the- goods produced are largely sold upon credit.

The baniks are relied upon as the main source cf supply in both classes cf
operations. It is equally unimpertant wbether this unbealtby state cf
affairs is a cause cf ur backwardness or a resuit cf it. Sucob abuse cf
credit as we sec areurd us is ruincus froni a inaterial point cf view, and it
bias a direct tendency te lower the moral tene cf those cngaged in business.
We do net dispute the wisdom cf leaving economie laws te werk eut their
own results, if by this is meant that legislative interference is likely te du
mure harin than gYood. Yet, if excessive cempetitien be, as is alleged, a
cause cf our preseut evil pliglit, it is surely within tlic discretien cf eur
legiidators to render negative help when special cbarters are appiied fer.
lui the case of banking institutions, for instance, ne public inconvenience
would be felt should ne new charter be granted during the remaining ycars
cf tbis century. There are grounds for the belief that sucli a restrictien
would be a positive henefit.

The Bank cf Montreal controls on(e-fifth cf the paid-up banking capital
cf the country. Its 1'Rest " is more tîman ome-third cf the total ef this
f und. Its annual statement shows total assets, exclusive of banik premises,
(speaking in dollars) cf forty ciglit millions. The annuai dividend ef ten
per cent. upen its capital is, therefore, equal te twe and une baîf per cent.
upon the entire amount controlled by the batik. Jn round figures the
situation mart)e thus stated:

lst. The batik d-emus it prudent te hold in Canada nearly five millions
in coin, legal tender notes and the, obligations of other Canada baniks.

L)tid. Nearly ten millions on cali in the United States, and ever une
nmillion in Great Britaîn.

3rd. The remainder, thirty-two millions, is the fund empleyed in Canada.
Thus, cime third cf its assets are, freint prudential motives, kept prac-

tically unproductive. Turning te the eth er side cf the acceunt we have:
let. Thle Bank's circulation cf live and a liaîf millions.
2ntd. Ncn-interest bearing depesits cf nine and a haîf millions.
3rd. Jnterest bearing deposits cf fourteen millions, and the funds cf

the sharebolders, nineteen millions.
It will bie seen fromi the al>ove that the Bank could discliarge every

liability te the public by curtailing its Canadian business te the extent cf
furly per cent. It is only by cemiparisen witb baniks outside cf Canada
that we are able te realizoe low strong a position this really is.

The case cf tlie Bank~ cf England is cf course unique. The returns cf
the Bank cf Ireland are se classified as te render ant exact comparisun
impracticable, but tlhey Compare faveurably with those cf the Bank cf
Montreal. Witli these two exceptions, there is ne banik in the Empire in
se strong a position. To pi'event ieunderstanding, we liasten te say that
tîmis ie net necessarily a miatter fer unalloyed satisfaction. In nu ether
part cf the Empire (the poorer Previnces cf lreland net excluded), is there
an instance cf an equally well mianaged batik failingy te attract frumn the
public larger depesits in proportion te tlie investinent cf capital by the
sharebelders ; se that tlic stremgth cf tlie Bank under consideratica in this
regard merely indicates the comparative absence cf unemployed capital in
Canada. This condition cf afibairs should net be lest sight cf in any
attelopte te place our credit systemi uipen a sound basis.

The Generai Manag-er brie fly referred te the pelicy cf tlic Government
in respect te the savings cf the peuple. Happily this subject lias at nu
time been made a party question, neither lias it lieretefore received any-
thimg like tlie attention it bias deserved. iliere is a general agreement
that the empîcynient cf the Post Office liepartment as a means cf facilita-
ting simaller savinge is a wise une ;but if tlie Executive undertakes the
functions cf banking it shomld at, least conform te seund banking practice.
Were a bamk to give a highi fixed rate for deposits at short notice the final
resuît would bie disaster, and the centinuance cf such a practice by the
State je eccnomically indefensible. It is good policy te extend the systemn
cf banking within the reacli cf the werkîng classes; it je net guud pulicy tu
provide a means of permanent investmient based upon an unscund principle.
The locking up in permanent public works cf ferty millions cf the savings
cf an ilupecunieus cemnmunity je in iteîf an evil. To attract or ta retain
them by imposing upon the State a direct loss cf interest i diint h
expenises cf managýement ie misehievous folly. The objeut aimed at by the
Geverilment in undertaking te reccive savings is thdèpreventicn of waste
it is not0surely te prevent sncb savings front fructifying themselves in the
cunmmnnity. Jn cunnection with this matter the establishiment cf a systemn
cf annuities simple enougli te be popularly understocd shonld*be considered.
It wuuld lic eut cf place here te diseuse the peint wlietlier this shuuld be
dune directly thruugbi the Post Office Departmnent or by means cf the
machinery cf a National Debt Commission, which slicnld have as an cbject
the reduction cf the debt.

We lieartily congratulate tlie nmanagement upen the success cf the Bank
It iii a Canadiami institution :here its stock is rnainly ownied :here, toc


