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rivers and the ocean, would not be of great amount. The

introduction of railways altered this condition, which indeed

had been slightly changed by canals; and the steel rail in

turn lessened the cost of carriage. But railroad competi-

tion with great water routes is still impossible. Our great

water ways have not been made the most of, and it is not

at all certain that the deepening of our canals to 20 feet

would give us a much larger share of the trade which is now

done in or through the United States.

l'hat success would attend the United States gold loan

of $50,000,000 was a foregone conclusion. The bids are

over three times the amount required:; and yet, owing to

the nethod of reaching the market, it cannot be called a

popular loan, in the sense that a vast number of small in-

vestors, as with French loans, deal directly with the trea-

sury. A combination of bankers in New York, Boston,

Philadel)hia, Chicago and San Francisco, put themiselves

in a i osition in which they thought they might, to a cer-

tain extent, dictate to the Government. This they did by

making the condition that the whole loan or none of it must be

awarded tothemn. The proper thing for the Government to do

would have been to make invariable conditions on which bids

would be received, and above everything it should have left it-

self at liberty toselect the best bids in whateveramounts,and
refuse all that did not comply with the conditions set.

The banks, which have for a long time been manœuvring

to draw gold fromn the Government, are willing to lend a

portion of it back to the treasury, if they can make two per

cent. by the operation. The Yotrnal of Comnerce and

Conmnercial u/lletin attributes the embarrassnent of the

National Treasury to the fact that "the banks have \irtually

suspended specie payments," a process which began, on a

small scale, in 1892, and has continued since. The result

is that the Government has received only $20,000,000 in

gold for dues, where it should have received $360,000,000.
The proceeds of the present loan will soon be frittered away,
the ourna1 believes, and it adds "if the banks continue

their suspension, a like suspension by the Treasury is abso-

lutely inevitable," so-called. A refusal to pay out gold to im-

porters otherwise than in exchange for bank notes, is not a

suspension of specie payment. The old question, whether

the Government dues should be paid in anything but specie,
may be again revived, and the present attitude of the banks
may possibly strengthen the cause of the advocates of the

silver fallacy. The trouble is an old one, wvhich pressed

heavily on the treasury under Van 3uren's administration :

the Government is not paid in a currency in which it is

itself obliged to pay.

THE BANK STATEMENT.

We give below a condensation of the figures of
the statenient of Canadian banks for the month of Octo-
ber, which bears date Ottawa, 20th November. It is com-
pared with the bank statement for the previous month, and
shows capital, reserve, assets and liabilities, average hold-
ings of specie and Dominion notes, &c. We published last
week the full statement.

CANADIAN 13ANK STATEMENT.

LIABILITIES.

Capital authorized ...................
Capital paid up......................
Reserve Funds .......................

Notes in circulation................
Dominion and Provincial Government

deposits.........................
Public deposits on demand ........... *!
Public deposits afternotice ............
Bank loans or deposits from other banks

secured....................

October, 1894.
§ 75,458,685

62,207,685
27,261,749

34,516,651

4,664,442
67,950,583

111,885,357

62,645

Sept., 1891.
$ 75,458,685

62,198,676
27,260,83.5

33,355,156

5,61.5,836
66,584,661

111,084,063

69,603

Bank loans or deposits from other banks
unsecured............. .......... 2,825,031

Due other banks in Canada in daily
balances......................... 167-954

Due other banks in foreign countries.. 1IS57
Due other banks in Great Britain. ... ,02,01
Other liabilities.................... 218,628

Total liabilities .................... 226,912,318

ASsETS.

Specie...............................$ 7 5
Dominion notes.......................1 5,672,011
Deposits to secure note circulation .... 21,271
Notes and cheques of other banks ....... 7,25,166
Loans to other banks secured.............. 66,661
Deposits made with other banks ......... 4,112,540
Due from other banks in foreign

countries.........................22,604,212
Due from other banks in Great Britain. 4,216,625
Dominion Government (lebentures or

stock..............................3,1,1
Other securities....................... 18,240,4,83
Cal lans on bonds and stock......... 1 -95, 12

$11,73011

Loans ta IDominion and Provincial
Governinents ........................ 62,166)

Current boans and discounts..........1,854(
Due from other banks in Canadain

daily exchanges.................... 1(,1
omverdoe debts.......................

Real estate........................... ,940,941
'Mortgages on real estate soltl............ () 2 1, 3I3I)()
Banl, premises .......................... 5,4715,25)
Other assets............................1,796,240

C Total assets......................$31376,224

Average amount of specie hield tlurin,
the month.........................17,830,330

Average Dominion notes helrdoring
the months........................1,70S,194

Greatest amount notes in circulatin
luring month...................... 3-,-46,321

Loans pt irectors or their fir.ns... ;,04..,91

2S5497.5

136,400
116.267

4.268,502
176,700

5224,062,249

5 7,8S4,650
15,682,340
1,8231,151
6.469,658

215,072
3,807,355

21.440,033
3,909,120

3,110,349
18,794.991

1,207,333

$ 99,344,052

439,357
199,773,925

139,416

944,935
615,258

5,171,667
1,636,627

$311.691,002

7.878,818

15,64S.386

33,78,375
8,065.752

Now that navigation is aboit closing, which brings tO

an end a large portion of the export business of the country

across the Atlantic, we can look round and estimate the

position, and consider what the progress of events has

left us.
In many respects it is not a very cheerful outlook, for

though the volume of business bas been large, and in some

lines very large, the profit has been miserably small, or nothing

at ail. This, at any rate, is certain, so far as the exports

of the products of the farmn are concernîed, in which, by the

way, ought to be included animais and their prodtcts in our

Government returns of exports. For it is absurd, when we

are considering what is sold year by year from the farmis of

Canada, to exclude the surplus cattle, sheep and horses that

are fed thereon, as well as the dairy products that arise froil

the cattle. This, however, by the way. It is certainly to

be lamented that of the tens of thousands of animals that

have been spared from our farms, so little profit has beefl

left to those who have taken the risk of buying and ship-

ping therm, and that in many cases it has been nothing but

a steady course of loss after loss.
Men may cry out, in their ignorance, as they please

against middlemen, but it is an unquestionable fact that the

farmers of Canada have saved millions of dollars by selling tO

middlemen of one description and another. These men,

for all they are so abused, have taken the risk of buying

the farmers' grain and cattle, year after year ; have gone

through all the labor (and enormous labor it is) of storing

and shipping and selling across the Atlantic, and have in a

majority of cases cone out with less than nothing for their

pains. In not a few instances they have beggared theml-

selves and their families.
In other cases where matters have not turned out as

badly as this, the middlemen have had their labor for theif

pains, and find themselves poorer, rather than better Off,

after buying from the farmers hundreds of thousands Of

dollars worth of what the farm produces.
Bankers know these things only too well, for many a
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