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Company wonld ot be much of a commereial pro-
position, far igs dividends for over eight years have
averaged only 2 per cent. . The P. and O. Company
receives abaut S(‘Z:\(‘.uw a vear from the Government
for its servicés ug Eastern ‘waters

Ot coupse, t\it- mail service 18 valuable: but in
comparison iwith I‘;\h‘.\( the Governmeng pays common
carriers on jdantl #r transporting letters and news-
papers, thé \i\:)i})!n-_; compantes receive fabulous
amounts.. Hall a entury ago it was recognized that
the \'.lr’r)xrlg ({( fans-occanic mails at rates which,
-ounting the tesnige,. are out of all proportion to those
received fort treansPorting merchandise, rendered great
service to thd expansion of commerce generally, and
was a priceléss gain to the strength of imperial senti-
ment, whiclt liges o largely upon the communication
of friends whoar@ sundered by the seven scas.

Indeed, i the 5}'1«- for Government aid to steam-

ships is in many Mespects similar to the case for main-

17
taining 2 cirps of Pritish consuls in every civilized
country, ='I’!1(r Brjtish consul ' at some (‘;r}' on the
Vang-Tse-Kiang, for instance, (is maintained by the
Pritiéh taxpaver for British trade purposes; which is
another wav af safing that he is there to give Govern-
ment assist#nce tz.ﬂ the British firms which are trad-
ing in that gartléddar district. His services are at the
disposal of @ny B&itish subject who happens to pass
that way : bit gn fesults to trade actually achieved
he ministerd to thdse enterprises which cultivate that
portion of the Chinese field. It is also true that in
making it e@sier for Manchester merchant princes to
build p:;l:ni?l fesilences and endow their city with
costly benefactions, he is also extending the benefits
of incame ta@ tlie é;.{)crati\'('s in the mills and to every
industrious greatufe who supplies the wants of - the
operatives whigh they cannot supply themselves.

A bounty @f sik dollars a ton would not magically
create Canagian l%_e)fasts and Clydes. But it would
have the sathe.gefieral effect on trade as the consular
service has, i Befdfe it were seriously entertained by
the Governmecnt t’#‘ proposal might have to be backed
by evidence} that ¥capital for enterprises and orders
for vessels are*assfired, and that the road to great ex-
pansion of r';"ng‘i\'é- gshipping in the north-east Atlantic
is plainly blazéd. £The north-east Atlantic is only one
of our. parfially Junexploited maritime provinces.
(here are the qnland seas, the possibilities of which no
Government; af ()%rn\\'n or Toronto has sufficiently
appreciated.2 7Thé development of Yankee shipping
on the Great Tak®s has been one of,the wonders of
. It‘ff'r«“ have been extensions of Cana-

this century
dian lake ':':_;11,”.01 ation, and there will be more. But
ve do not Bufld Enough ships for ourselves

The ""Q\R;{.:(}‘«'& tonnage of 1904 was: Canadian,
*(‘w"' 387, fl"}_}‘ 11 [ nited States, gf,ilnr.’rllt The
ntage of Canlida is more apparent than real, and
not represent the extent to which each country
S . ng il\,‘n;:":';z? openings for this class of
trade. , The ::‘sil'v»‘.vuii‘\'v*\ complain that though British-
le ships dre infborted for lake traffic as free of duty
t » wilkicl c@mue to Halifa or Montreal ; they

payv i % duty on materials for use in the
yards, which mak#s!it impossible to compete with the
tritish builfler. The “Midland Prince,” - launched at
Collingwood last week, is the largest vessel construct-

n (':n::xdi;.\q sthcks. The bounty on her of 81.15 a
ounts 16 ofly about one-fourth of the duty paid
iteriali gged&in’ ber ‘

There y’t an illhstration of our disadvantage in the
cending thig weéel 6f a deputation from Toronto, to
heg Sir Wilrid L@urier and his colleagues to improve
the harbor g'ny:‘? !‘.1,5‘?7':"'«~ of the capital of (‘intnr")n--n
request immediatdly reaulting from the .disastrous
wreck of ai vess@® anchored outside the harbor, be-

f the imp@ssibility of getting inside during a

causc o

that were made “‘ the ministers: “The decay of .Qh“\-
ping on LaKeiOuafario is partly due to Toronto’s bad

stgrm Hor_.-":n-e?;';\(-m.» sentences from the <Dt'eche<
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“Toronto is the only harbor of ref A for
- nlil(‘:-” ..'\‘\'c want an ls foot channgl in th“e!:'
ern gap.”  “The present life-saving boat is twq.
vears behind the time.” “We want an CXpert exam.
,11.;11q»;1'of the harbor und provision made in the esti-
matés for permanent improvements” “Torongs i
one of the finest natural harbors in the world”

| There C."”“ not be a much stronger indi.ctmcnt
of the shipping policy or im-policy of the powers that
be. than .\“\(;qm\“l‘““ of the first and last of these
quoted sentences. Not long ago the expert represen-
tative of an English city, which has expended $30,000,-
000 on dock improvements, was sent to Canads to

harbor.”

open up traffic between that port and our ports de-
. \

rided - the trans-shipping {acilities of Quebec and
\ontreal; and generally scorned us for our failure to
recognize that tr:msport.niun by sca demands n-
tinually improving methods in every one of its con-
tributory departments. The necessity for encourag-
ing the building of iron ships is, therefore, part of the
need for a larger, stronger, more courageous maritime
policy on the part of those who have these affairs in
charge. A vigorous representation now and then by
mayors, boards of trade, and individual shipowners
ind builders will not produce a maximum of result
unless they are a part of a determined programme of
mercantile policy whichi will be preached everywhere
with as much zeal and energy as are generally devoted
to the unearthing of some petty parliamentary scan-
dal, or the crippling of some legitimate enterprise on
the plea that it is not conceived and operated solely in
the interests of “the people.”
e ——

THE PRICE OF INCOMPETENCE.

The speech of the departing president of the On-
tario Bank to the mceting of shareholders on wedn“'
dav was received in merciful silence. Mr, Cockbum
is down and out as a guiding force in that unfortunate
institution. No one imputes roguery to him._ Thoug\
he is still answerable for his regime and its conse-

quences,. it would be ungenerous to refer “hyper-.

critically to his defence - were it not that _the WM!
episode is of so much public concern, gnd his own &
culpatory effort is of real interest inasmuch as it
affects the general question of directors’ responsi-
‘ni?l‘f(\'. :
\r. Cockburn feels secure in his own conscious-
ness of dutv minutely done. Accidents will happen in
best !'(';".)’.’l.l('i‘ establishments, and if a general man-
ager will go wrong, and not tell anybody what fic s
going to do, \\‘h\'; who in the world can stop dim?
I'he value of Mr. Cockbura’s latest contribution to th
ccience of bank thanagement could have been tested if
<ome shareholder had asked him: “Did the directors
S¢ re periodical inspection of the head office?” To
'lin the negative i1s to make all other CXM
2in. Reams of explanation as to how the directors
were  blisstully ignorant of - the disappearance of
that the bar_\k was
recked, and that the purpose for which directors
ere paid was to see that neither 1“\5 g:nzcmldmam
¢ anv other force could accomplish that enc.
‘lHl'w- [flhnn-!‘:lhivr~ may rc[ccive a leldmd of

entv-five cents on the dollar, which is better than
ey once hoped for, and which will make them

re p-ri:r:;«‘m)‘\' than ever that, as the tr(_)ume W‘:
not due to any shakiness of the bank’s business ub
hole. a combination of forces was not atemp® 7
[r. Cockbura and his colleagues with a view ((_) 5‘;;
ing the whola situation. They have the COﬂSOh“mw_
eflectine that the vanished twenty-five cents hashP
chased ;\\nrc;\( store of valuable experience 10T them-
‘ a d the country
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sccurities will not alter theé fact

elves, and has pormnncnt]_v endowe &
» stock of most useful warnings. Eﬁd\ S(Cp.

¢ ) v > » es it m
elucidation of the Ontario Bank fiasco makc nee
apparent that it is the fruit of sheer ,nc?mpe o
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