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THlE .FORECAST OF A TANIC.

Considerable alarnxi secms to.have been
excited by the publication in the New
York Daily Bulletin of a sensational
article headcd "An impending financial
crisis, cau it be avoided ? The Bullctin
has been a stondy advocate of the resump
tien 'of specio payments, and yet ts

pr esnt apprehensions appear to bc based
on the notion that any contraction of thc
legal tenders will lead ta Most disastrous
consequences. We own that WC silbscribo
most cordially ta the opinion of the Lau
don Econoijst when it, states îWe may
express air satisfaction at seeing the
questionofrio'smnptioii sriouslygrappled
withn and ttempted to be solvediby saine
eaomprehensive method, instead of being
evaded, as hxithierto, or coinplicated by
piecemeal and haphazard legislation."
Mr. Score tary Sherman desires, if wecau
beliave both his supporters and oppon.
ents to effect a contraction of the out.
standing legal tenders amounting in round
figures ta $360,000,000 ta tha axtent of
$60,000,000. In view of the fact that the
diio.unrit on the legal tenders bas been

tealUy redueed already, it seems
probable tliat.a contraction of $60,000,000.
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wofld bring greenbackrs nearly if not
qcito to par with gold. As we have re.
peatedly had occasion ta point out, the
serious difficulty as ta resumption arises
fron the conflicting views of its advocates.
A very considerablo section of the popu-
lation are auxions to restore the double
standard, the practical effect of wlich
would ba t mae silver the solo standard
of value, and to disturb all the transac-
tions of the people of the United States.
We cannot doubt that the advocates of
this policy believe what they assoit that
it is Casier ta resuine in silver than in
gold. Nevertheless thero is not the
sligbtest doubt that their opponents ara
correct in asserting on the contrary that
the remionetization of silver would nerely
enlable tha ha1lers ai' tlît, maitai ta iriake
n considerable profit Out of the gencia
public. Another class desires that the
legal tenders should be wholly withdrawvn
from circulation, the affect of whicih would
be to require fromx the goverinmnent $360,-
000,000 li coin of'sonie cind which could
only be obtained by a sale of bonds ta
that amount, the interest on which would
be some $15,000,000 per annumi, while the
.Banks and the public wouid b put to
great inconvenience owing to the substitu-
tion Of coin whether gold or silver for
logal tenders. *We have rend the sensa.
tional article in the Bulletin with great
initerest for it is beyond doubt that a
Ilfinancial crisis" in the United States
would be a serious calamity for us in
Canada especially under existing circuin-
stances. ,The chief ground for alann is
the prospective denxaud for curî.ency ta
provide for the "Imarketing o the ciops."
We do not think this a sound argrinent
on the part of one who believes in a con-
vertible currcxbcy, lxowever it gight accoid
witli the views of inflationlists. NO doubt
the Imar'ketingaif the crops involves a1u
ine'ase of bank loans and also of bauk
circulation. There is no reason thiat
occurs to us why the requireiments of the
banks of th linteriar should not bc met
during the presaent year in the saine way
thxat they ivill have ta be xmet with Mien
specie paymenxts have been resimod, in
tie saime vay that they niust b met in
Canada. To ivhatever extent legal tenders
nay;b withdrawn fromi circulation tley
will be replaead with gold, and it msust be
borno in mind that the legitimate fune-
tion of the legal tenders is to forn te
bank reserves exactly on thie salue footing
as gold coins, The Buîlletin declares that
"if Mir. Sherman persists lu enforcing a
inaterial contraction of the legal tenders
there are no possible mueans af aver'iug a
breankig up oa his preparations for' re-
suimiption il general panic."t Dos the
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Butllefia imagine that resiumption is possi.
ble without a contr'action i the legal
tenders, and if not is it not luch mare
desirable to bave a graduail contrlon
the efflct of which will be to bring the
legal tenders to par with gold than to runx
the r'isk of a piue when the day of re-
sumaption arrives and whein all the holders
ai' tue legal tenders ivili bc rilshing wViîlî
on1. accor'd for gold ? It is anmytlhinxg but
saatisfiact'ory to find tIat Mi'. Slerimali la's
to encounter sucli difliculties in lis
honIest ellits to pelfor his dliy to lis
eaunixtry. _____________

TE FISUERY COMMi'SSIUN.

A fler years Of delay and disappoisntimet
the Fisler'y Conmission has Id laist mut at
1-lilfax. It is camlPasedl ni'Mi'. Delfosse,
Envoy Extraordinary of Blgina, Chai
m'anx the lHon. Sir A. T. Galt of Caiada,
Colnnissioner for, Great Britain, anad lthe
lHon,, . l. 1 ellogg, Com nmissioner foi the
United Statas. Mr. Dwigli t oster, nif
Bosto, is ageitand counsel fo ic Uniteil
States, and Mr. J. C. Ford foi' Great 3ritai
Soveal counsel are employed, riz., Mr
Doutie, Q.C., o' Montreal, Mir. Wliiteway
of Newfoundland Mr. Davis of Princo
Edward Island, 11r. Thomson of St. Jolhnl,
and Mr. Weatlherbee of ralifax, NS. The
case of Great Britain was presensted aniîal
filed and the next step aill bc for the
Amaeriicans to file tlieir answer. Thel iin.
ister of Marine and· Fisherics was present
at the openxing of the Commîission on thie

lith. Canada is fortinato lin 10ig, as
the British Commiîissionsei, ne of hii on
statesmen, and ane whose experience anil
ability justly entitle hin to public confi-
dence. It is, in Our opinion, niiost unifor-
tunate that the question should ba dealt
with in the mode prescribed by the Treaty
of Waslhingtonm, but for this tle United
States, and not Great Britain, is respoixn
sible. The wisest planu would have been
for both goveinmneints to hlave agreed aon a
comnercial treaty, mutiually advantageous
to the people of both countrics; and Cin-
ada has on nl occasions evned a rxeadiniess
ta treat on fair' termis. Unfortunately the
systei of Government li the United
States is such as to render nxegotiations
very diflicult. In England ax1d in Canada
there are governiments enjoyiîig thei conti-
donce of, their parliamuents, and prepaired
It all timeîas ta State at once what tlhey can,
do, and cestain that if they find it expedi-
ent ta ixegotiata a teaty, they will be able
ta obtaiih the sansction i'of lar'liaient to
vhatever they agree to. in the United

States, on the other hand, there b no cer-
tainty, whateve, that eitxer the Senate or
thel nlse af Repiseontatives will colleur
with tle gover'nmeent on aiy question.


