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TER SILVER NUISANGCE,
Efollowing circular reapecting thesilverqueatton,
which has been a souroe of so much trouble to

our butiness men forsome timo past, has been for-
warded from the Ottawa Board of Trado to tho other
Boards fo various parts of tho Domiulon,

Qrrice ov TiE Boasp oF TRADE,
OTTAWA, March ith, 1868,

s1r.~Tha attention of tho Board of Trade of the
city ot Ottawa having beon direoted to the circalation
of a Foreign Currency (fu the ellver coinago of the
United Btatca), in Britiah North Amerfes, a cir
cular from the Board of Trade of London, Ontario.
dated 5th February last, and boing du y aware of the
ovils entalied on the commercial and finaacial rela-
tious of Canada thereby—having reriously and care
fully considored the samo in sl its beanugs—arrived
at tho following conclusions.—

1st. ** That it was the duty of tho Government to
cstablish o standard of value for tho currency of tho
Dominion.

2nd.  That individual efforts, no matter how com-
prehensive, woll dasigned or organized, could not bo
sffectivo without Legialative aid

8rd. ** That it would bo botter the country should at
onco sudbmit to whatever final and inavitable loss
whioh would bo incurred by romovmr the masa of
silver now used as currency from circulation than to
suffor a Gaily recurring and increasiug loss by con-
tinuivg tho evil.” B

In accordanco with these considerations, tho follow-
{ng memorial was prepared, which was placed in the
hands of the Finance Ministor by a deputation of the
Counoil of the Board of Trade.

To His Excellency the Governor Ueneratsn Council:

The memorial of the Board of Trado of the City of
Ottawa respectfully showoth

That the large quantity ¢ American and Dritish
silver in oiroulation ia causing serious loss to the
country. That mearures shouid be takea by the Gov-
ernment to remedy the evil.

That your memorialists respec!fally submit the fol-
lowing mode of dealing with tho question, namely -
That the Government of Canada purchaso or call in
eald stiver at current rates, paying therefor legai ten.
der notes, nndor the presentlaw — Should the calling
in of sald sflver cause a deficieney of circulating me-
dium, thon your memoriahists suggest that a further
issuo bo mago of Canadian siiver.

Therofora, your memorslists pray the above sug-
gestions may meet the preper consideration of Govern-
ment, aad your memonditsts, as 10 duty bound, will

ever pray,
E. McGILLIVRAY,
Vice President,
OTTAWA, Fobruary, 1863

With respeot to the actiun likely to be taken by
Govornment on this subject the Council can say
nothing, beyound the asaurance that it is under cou-
eideration, and wilt recoive evory attontivn which 1ts
importance deserves, but in vivw of the circumstances
under which the finances of the country have bren
piaced, and recogpizing the fact that tho situation is
whoully unprecodented, 1t has been advisable to ask
co-operation trom the other Boarda of Trade 1n the
Provioce and also to submit the following proposition
for their consideiation :—

« that it appears to boe absolutely necessary for the
regulation of the curmncf that it shuuid be under ad-
mioistrative and legislative control, and that the
wovernment in fixlug a stapdard ot valus rherefore
should be requested to recognizethe fact thnt the Eng-
lsh sovereign is likely to become a standas * of value
1or Intercotontal circulation throughout Europe

+ That the time has arrived when a mint for the
Dominion of Canada fs necossary as onoe of the
priucipal means for pmsening tho country from a
repetition of the grievances under which its currency
now labors.

« Tuat a Board of Trado should be organized for
the Dominion, consisting of two deleﬁnwa from eve:
Board of trade in the I'r: vince who would watc
over tho intercsts of Lommerce, Manufactures, Navi-
gation, the Currency Laws and Fiscal Regulations

1 am directed by the Cout g1l of the Board o1 Frado
to forward this circular for the consideration of your

Board.
1 bavo the bonor to be, Sir,
1our obedient gervant,
E. McGILLIVRAY,
Vice-President.
Goorge I Perry,
Becretary pro tem.

The Citizen says-- Answors from several of tha
Bozards, we understand, have been received, and sact.
iog on a suggesﬂon made, the Ottawa Board met
again on Priday and determimed un issuing anotber
efnuln. propustug 8 convention ot delegares from
the various Boards to rueot in Ottawa whilo the Legis-
lature is in eession, and dicuss tigsubject with a view
to taking united actioh in tho matter.

The proposition to establish a National Burcau of !
Lite Iasuratcoo in the United S ates, under tho su-
tLority of a generallaw of Longress wuich was recontly |
presonted -in the Mouso, is suw receivin mtenuon|
among tho ivsuranceintaro ts  Tho objoct is to secure
apitormity of.managemont among the various fnsur |
auco cumpanies, and to preveot tho pecuiar abuses to |
wbich thoy.milpbla. he
ance s absolu
by valdl!ni

))‘e !

at’ tho reserves shall ot 3l times bo
egnal to 1o , 4 S

philities)

reat object of Lle assur. |:DImIN l0CKIDg Up fudden
sequrity, and this can only bosecuwdl

THE SPASM IN THE MONEY MARERET.

{From the N. ¥ Financial Chronicle.)
RE past week hia Leen ono of unususl oxciteoent
in monetary circles. One of tho most important

aspoctas of the fight betwoen the chief stockholders of
tho Erle Railroad on the onoe side and fts Treasurer on
the other, ts tha relatian tho cantest bodrs to the
movements of tho loan market  Elsowhere wodiscuss
somo other features ot this a ndous financial duel,
which, fit the maguitude of thé sums at stake, in the
great principles of taw and policy involved andin tts
bearing on commeroctal honot, iducial worality, aud
tho seonrnity of owuera of corporaté property overy-
where, hat not fs paraliel in the annnls of this
country It torcibiy recalls srome of tho ratlroad
rcandala which fu Englaod have chicfly caused tho
protracted monotary panic, tho prostration of credit,
and tho general '(?u ocatton of the machinery ot
commerco and trade with the vast losses thus inflicted
on the peoplo  Wa purpose in this Placo. however, to
view tho Erio fight on its finsncial sido, and to discuss
it nlmw asa dmurblnf furce on the monoi/ markot,

On Wedneaday 1n ¢ it became evident that eomo
artificlal expedionts were at work to embarrass our
city banks, and to produco a scare among tho brokors
and other borrowers of monoy. Thoevening papors
published a Ietter which seemed to connect this
m netary apasm with a respectable firm of brokers,
otten employed by Mr Drow, tho Treasurer and
leading tinaucler of the Erie voad, whose reputed
speculations have earned for him the signiticant title
of the ‘‘speculative dicrector '’ This letter I3 as

follows:
TEXTHWATIONAL BANK,
Naw Yonrs, March 11, 1868, |

Merans DaviD GRuEBBELK & (0. Ihis morntag
this bank found iteelf eredited at the Clearing Huuse
sgveral mfillions of dotlars more than tho ordinary
transactions ot thie bank will justify.

The largo balance to our credit in the Clearing
House was caured by Mesirs Fisk & Bold :n making
very heavy deposits in two days of over three millfons
of dollars; tha certilied checks drawn against the
gbove were withhela frum paesing through the

Clearing Houro

To day, during mv temporary absence fo the
Cahiforuia steamer to sec a member of my family off, 1 |
tind that & cierk in yovur employ depusited tho saxd |
checks and tonk certificates of depouait tor the same.

Ibis 18 compelling the bauk to hold three mi tions
81x bondred and twenty fivothousand dollars (£3.625 -
1001 at our risk, and aiso ptacing the Bank betore the |
community as ;yding cerrain parties to lock up money
80 as to make an arutlcial tight mouoy murket ‘

Not wishing to see tuls bank occupy so falte a
position bofors this cummunity, you aro requested to
withdraw the above deposits.

Yours respectfully,
J. B, DICRINSON,

President Teuth Nationa) Bank, New York
It 13 only nigL to eay that botl the firms named in
this let.er discia:m auvy direct agency or personal f
futention of makiog money tight  »till, the Senpato
Committee now investigating tbe Erie troubles should
summon before them all thegy parties, together with
Mp Urew bimseit, and the preeidents of some of the
other banks  The Comunttes will thus cunter 2 new
value on their report and will throw light on the
objects sna miethods of that new and imperfectly
understood, trick ot lucking up greenbacks,’ with a
view to make money tight, io order to help stuck
gambfing operatiovs  1ho e pofuts are not generally
duaerstvod. and wo mean to discuss them when the
Erio report 18 lid before the tenate at Albany,
Perbeps the most reroaraable thing about thiSartificial
stringency on Wednesday was iis sudden disappear-
suce Forfmeny such spasms have lasted several
daygs, and hate ususiy 1n their results been widely
prejudicia) to general business That tho same mis
chievous effects have not followed now, {8 partly duo
1o the publicity with which the maneuvre was
oxpused k?v the press, but ciiefly to the urm, ealight.
ened probity of the bank authorities, who baveearned
tho thanks «f tho community by thelr prompt
suppresston of tio attempt to wake them parties to an
act whose lawfuiness is aoybtiul, aud whoso honesty
is beyond question Mr Diokiuson, the lately elccted
presfdent ot the bank, deserves, we repeat, ho warm
approvat of the business community, aud bis example
BK\)\“G be fuvilowed by every bauk president whom
unscrupulons men may hereafler try to impose upon
in the samo way
\Ye must not emit to notico tho vast amounts of
capital which, as s evident from admitted facts, aro
uow 2-days witided by the speculators. Within afew
days Mr. Urow as Iicasurer of the Erie road, 13 sajd
to have received, and his op{)onenm to havo paid him,
10 18y than 5 miliouns ot doliars for new stock secretiy
fssued, * damped * on the market for what it would
fetch. and manipulated with a view to break down
prices. Wo forbear semark on the tegal and wmoral
conseqoences to tho 1reasurer and representative of
any corporation who is caught doing any such acts
i evidenco wilt hereafter show how much of truth
there 18 In thoe auegailous current regarding thom,
But if they be pruved, wo have bere asiogle todividual
receiving 1o a single week no less than five willfons of
tiust money, and hoidivg it at his personal control
What night put ono man do at & crit ca) woweat
with this gower to rruw down suddemsy by seversd
mtluons the legal reserve of o leading bank, aod how
important it 1s to the stability of our bapks that they
suuuid uotic snd lakestmnqaground sgainst all simflar
sbuses' Tuat such union is needed is shown by the
fact that an active broker s reparted to have ¢oolly
proposed to a bapk president vot 8 wank ago, to aid
on millions of greenbacke
\Y uen vast masses of capltal aro thus to be used in
perturblng the finnnclal mechanism of tho country,
nothing but 3 united pelicy pod a bold frorg will saye

our banks from the powerful strategy which monaces
them at their most vulnerable polngy

But Liow, it haz.been asked, can 6 or 7 millfons, or
evon ten millions, do so much harm to the monoy
markot howover suddenly withdrawn from banks
whozo aggrregato doposits aro 208 milllous? The
answer I8 that tho drain wo have beon speaXing of is
not on the deposits, bu! on the legal tenders, whoso
agrregato is only 68 millions, whilo overy soand bank
is nervousy anxlous to koep up ita lsgal aggregato of
25 par cont  Moreover tho speculsturs ususlly seloot
oue or two leading banks and cor centrate tho dratn
up nthese, knowing that ifthe.  n produco a fright
in any one spot, it will soon apread throughout the
whole, muluplylnr and exaggerating ftealf as {t dif.
fuses iteelf vaguely around.” \Wo must also observo
that the moment chosen for such a raid as this is
usually one in which, from normal causes, tho monoy
warkot is sustaining somaeepecial pressure,  Just now,
as is well known, tho banks of the fnterior begin to
make srrangemonts which lessen tholr remittances to
New York, and tncrcaso .heir drafts. Henco tho
banks hero have to draw in thieir loans to some extent,
and if thero happen *o bo any apecial activity in stocks
or merchandise, tho moncy market s sure to respand,
and fur & time tho rute of interest will go up. Thero
aro just now a number of legitioiate caures for a fair,
Gealthy active 6 to 7 por cent money market and
aithougl 10 now artiticia) manauvre way be fearedat
prescut, and tho supply of capita) may e ample etlll
tho rate of iuteres’ fn the existing uncertainty of
?c’nor%%te?y and potstical affairs can scarcely bo expected

o,
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A QUARRE. AMONG THE OWNERS OF THE
ATLAN1IC CABLE-NEW AND RIVAL EN.
TERPRISE PROJECTED.

E Atlantic Telegraph Company, which owns the
cables extonding from Ir¢laud to Newfoundland,
fs Just now involved in a very serious quarrel. As wa
st kuow. it failed twice In the attenipt to establish

‘eregraphio communication botween the two con-

t.uents, and, after tho last failure, was forced to resort

for assi co to 8 new pany, called the Anglu.

American under whese auspices thie present cablo

was inade and laid  Owing to the want of cunfidence

10 the enterprize, goneraliy entortsined by the publio,

the terme mado with the Auglo-American Company

were onerous in the extremo  For a loan of £600,000

t an allowance was to be made cut of the profits of

£125,000 or 25 per cent., anoualiy of which £100 00
was to be contributed by tho Atlantic Company, and
£25 000 by the New York and Mewfoundland, whero
tha Atlantio cable terminater It was also further
gmvzded that when this loan was paid off, it ahould
0 'at tho rate of {two for one, that i, the Avglo-
American Company twas to receive not only tho
£600,000 adsanced, but £600,000 moro by way of
bonus, Under this arrangement, accordingly,” the
Aoglo-American shareholders have been for more
than a year receiving their dividends at the rato of 25
per cent per annum and must coptinue to do so un a1
thg: are paid off in ful) at the rate of 200 tor par
atu.ally envugh as soon as the cables began to
demonstrate their abiiity to earn more than eunough
to meet the alaim of the Auvglo-American Compsny,
1t became a subject of consideration withthe At'antle
Company whether st would pot be advisable either to
liquidste heir debt tothe Aaglo-American Company,
oven at & cost of 100 per cent |, or elte make a fresh
bargain whh it. On the other hand thosharebolders
of the Anglo-Amencan Company, being well satisfled
with their 25 per cen:  dividends, were disinclined to
even accept their 200 per cept. in #rose  Upon thisa
negotiation was ¢ .mmenced. which has not yet ter-
minated, and which threatens very important sesults
The Atlantic Cumpany at first sought to bring about
a consol'dation of {ts creditor Company an1 iteelf, on
terms which were oxtremely liberal to the lattor . bug
this attompt fatling, it now proposes to rafse .£1,200,000
by {rsuing preferred shares, and %ﬂy its dodbt accord-
ing to the original agreement  The Anglo-Amertican
directors, however, throaton that if this is done they
will take the money and usge it to lay 2 rival cablo
botween lreland aud Mew Eogland direct.  They eay
that this cau be effected by an outlay ot only £600 000
whereas the capital of the Atlaotic will be 50 000,
and they can cut thewr L dowa to para-
tively nothing. Agpgawmst this, the Atlantic Compan
urge tho evident ishonorableness of such a pro -
ing, and tho great uncertainty that a cable of the in-
creased length talked of could be succossfutly worked.
At the last advices the quarrel still contioued. The
Anglo-American directors had had a meeoting, and
were on the point of accepting terms satisfactory to
the Atlautic Company; but, just before proceeding
to a vote, their Chairman, Mr Stawart, mado a violent
speech adverse to tte F-opomlon, and defeated it
his, for the time, put off the desired settlement, and
leaves tho matter just where it was, The Atlantio
Cowpapy are golng on with their efforts to raise
21,200.000. and the Anglo-Awerican (‘omtpanf. which
is wainly corposed ot manutactarers of-tefegraphio
cables, {3 maliug a show, at least, ot preparation to
construct its threatened rival line. Thero are of
coursea ber of stock speculators interested, and
ng,rcat deat of feeling s mani csted on both eides.
Tho Atlantio Compan‘y charges the Anglo-American
with wasting tho ezrnings of the cable fo unpecessary
expenses, and thus using up the money which should
come to them for dividends, anud ivith unfriesdiy
conduct generally, whilo tho Avgio-Amerita 1 gharo-
holdors say that-the Atlantio {3 ungratefus:towards
tho men who saved it from ruiv Since however,
theoy are v §et two dollars for aevery one they ad-
vanced, with interest 10 the meansvhlie at 25 per cont,
we must confoss tha our ngmpmhm arenot atallin
oD WO dert

their favor; and, indeed, w. elrthreat
to destroy the businers of tho Atlantio Company, w
‘pre g‘;mys‘é!y disposed 1o copdemn thom, ; ‘1’



