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by looking at sorte figures rcgarding tic dcbt itsclf.
The total debt in 1884 w.as about as follows: Later

figures carnot yet bc obtaincd.
Consolklated ditn................. $1,18,oo,00t,
Curnt debt ........................ 69700,00
1(ailv.y delit........................ 536,000,000
Redleilption operntions................ 230,000,000

'Vontal ............... $2,66,OOo,000

This is an enormoiîs.tauxount, and lias been growing rapid-
ly of late years. T1he anions borrowed of Iatc years have
been as follows:-

Piper Issue
roubles. price. Description.

internai loins.
18;6 ... 100,000,oo 5 p.c. 92 "Billets de Ilanquc."
187 7 .... 200,000,000 5 go,0 ist asîcn ban."
1878 .... 300,0w0,000 5 " 93 "2nd di
1 879 .... 300,000,000 5 " yz"3rd

blet. roubles.
1880 .... 150,ooo,000 4 " 75 "6th Railway Loin."

Piper roubles.
iSSi .... îoo,ooo,ooo 5 92" ~z. Billets de Banquec."

blet. roubles.
1883 .... 50,000-000 6 " 98 "Rentes."
1884 .... 20,000,000 5 " . "Rentes.'>

Piper roubles.
ci 25,000,000 5 " . "Rentes."

Various.. 240,00o,o00 4.32" 100 "Treasury bonds."
External I.oans.
1877.... £15,ooo,0o0 5 " 74 'External debt, z877.»'
1882..: t;,904,200 3 " . Railiîay loan.>
184.... 15,000,000 5 86;4I "71 R21lway lu-n.l"

In ten years the debt of Russia bas increased by about
a thousand millions cf dollars (8i,ooo,ooo,ooo) and as thc
taxation is alrcady hicivy it ivould seeni as if thte end of the
tether were alnîost reachied. In fact Russia is already slîut
out of ail the financial centres of the world with the cxcep-
tion of Berlin whcre, for some reason, bier credit is yct good.
Hov long tbis ivill continue, howevcr, it is impossible to say,
but it is almost certain that a war wvith England or any other
large poivcr %votild be a strain which bier credit could hardly
bear. In any case it %vould seet» as if the tie %viien insol-
vency or repudiation would stare hier rulers iii tic face canIi
bardly be postponed for twenty-five years longer. So lonig
as Gernan capitalists are willing to advance money to bier
it is ver unlikely that Russia, will allow anything to mar
tbe pleasantness of lier relations witlî that country wlîicl
thus lias an immense influence for the time being, and wilîn
tbey will no longer advancc tie money, Russia wvill be %vitli.
out tbe sinews necessary to, carry on a large %var, althougli
sbe niay still be a very dangerous neiglibor. There is no
doubt, liowever, tliat bier financial embarrassment is one of
the best safeguards to tbe peace of Europe, and is a factor
wlîich will probably becoine of greater importance evcry
year.

Beferring to, a scheme described as Ilassisting assuir-
ance and superannuation,', instituted for the benefit, of tlîe
cinp/oy-es of the Auistralian NLutual Provident Society, tlîe
Chairman, in tlîe course of lus speech at the annual incet-
ing, said:

W«%e require evcry clerk iii tbe service to insure bis life
for an aniont at least equal to, bis annual salary, and wve
then.grant bim a frc policy for an equal auxount up to a
maximum of £500. %Ve niaintain absolute control over
both policies as long as the clerk reniains in tîte service, and
%ve shall sec to tic disposition of tîte policy nioncys, so that
ive sha *I prevent any one in our service frona leaving widov
or chîildren unprovidcd for. (Applause.) 'l'le supcran-
nutation sclienc will only apply to such wbo have served
the society for at least tweilty years, and will be available
in tic form of a graduated scale of allowvances, to relieve
the necessities of any sucb who nîay break down lu bicalthi
while they are in our employnîent."

This example of provident concern for enpoyê swl
worthy the imitation of our home offices. éiswl

VALSE RETURNS BY BANiKS.
'e bave already rcferred to tie apparcntly false rcturîîs

miade by sonie of our batiks to, thc Governînient. Six of our
Canadian banks (the Conmnerce, British North America,
Qucbcc, Eastern Townshîips, Standird aîîd Merchîaîts) have
betveen them advanced $296,5o2 t0 otlier batiks on special
security. Tîte figures giveu iii our May' issue ivere $141t,502.
It %vill tlîus be scen thuat in the nîcantime the advances have
increased b>' $ 55,oo0. At that timie tîtere %vas flot one
banik would acknowlcdge that it liad receivcd one dollar of
the large sum whiich the others said they liad advinced. In
this issue of thie Government retuirns the Banque Jacques
Cartier and it alotue bias tli e nianliness or hz>nesty to admit
thiat it lias received p)art, tbe 8So,ooo acknowledged b>' it
hîaving apparently been advanced by the B3ank of British
Nortb Amierica whîicb daims exactl>' tbat amnount. But
%where lias thc reinaining $2 16,5o2 gone? It requires no
rcasoning to showv thiat there nînist be twvo to a bargain, and
a boan cannot be made wvithotit being reccived. l'le sînail
amount due froni thie insolvent Exchîange Batik only ex.
plains a very little part of thie discrepaîîcy. Thie -natter
should bc lookcd mbt by tbe Governitent ait once. It is ita
duty to, sec tlîat the statemnents publislied uixdcr its authority
are at least correct.

MONTREAL va. TORONTO.
(Front the ilfo,,ircaJ IVih:ess.)

Mfoîtreal and Toronîto are keen rivaIs in tlîe wliolesale
trade of Canada. Quebec hopes t0 be the thîird rival as
soon as shie gets tbe Governuieuît to biffl ber a baîf dozen
more docks, and Halifax a fouîrth as soon as some more
Goverament elevators arc crected at the country's expensc.
'Ne copy an extreniel>' intcresting article on tie relative
commercial stanidinîg of Montreal and Toronto from the
.MONTREAL INSURA%cE & FINACE CHRONICLE îvhich, is
securing ail eunviable reputation for tic production of such
articles. Tlîe conîparison is, of course, very favorable to
Montreal, wvliclî lias a long lead of its rival. Toronto lias
strong hopes of overtakiîig aîîd pas.sing Montrcal in the race.
%Ve tbink that tie onmission by the compiler of tic article
of ail finms rated under tîveîfy thousand dollars places
Toronto, vhîicli is largely a retail centre îvith a great country
trade, at a disidvantagý in the companison. Montreal is a
great rinanufacturing toivn, as conîpared ivitlî TIoronto, aîîd
T'oronto is coniiarativly without shiippiîîg. In all the
principal branîches of tlîe ivlîolesale tradc-dry goods, liard-
%vare, groceries, drugs, boots and slîocs, lcatliur, etc., Mont-
treal is a long way abead of bier rival still. It is significant
that, Toronto is fanr ahcad of Montneal in the production of
books, stationer>' and printed niatter. Dishonors are about
even. Montneal produces ruost beer, and Toronto most
îvhiskey; perhaps tbe scale is a little against Toronto, mnas-
much as she bas seven stockbnokers with a capital of over
îtventy thiousand dollars ta, fort>' tlîousand dollars, wlîile
Montreal lias oni>' five. ie five Montreal brokecrs bave
the niost rocks, howcvcr, Uîeir aggregatc capital bcing six
hîundred and eighîty-fivc Uxousand dollars against four bun-
drcd thousand dollars for the seven Torontoniaxis. Thec
contrast in Montreal-it cannot be called a compaison-
between the amouint of wvbolesale business in the bands of
tîte Enghisît aiid tlîat iii the hands of tlie Frenchu is also
signifilzant. Only fotirteen per ccnt of the number of ivliole-
.sale traders and seven per cent. of the amott of capital is
French. Evti te great retail butsiness is donc by tlîe Eng-
lisht ; onl>' fiftcîî of thie fonty retail fîrnîs, rated, over 82o,ooo,
are French, and 8570,000 of the 8 i,540,000 of capital are
French. WVe suppose, too, tbat the nanie of the one of thie
very largest English retailers is flot included in the above
list, taken fromn mercantile agency reports, wbich we under-
stand do flot give bis îiame.
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