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.THE FORECAST OF A PANIC.

‘Considerable alarm cems to. have been

excited by’ the pubhcatnon in ‘the New
York Daily “Bulletin of o ‘sensational

nrticle ‘headed: ¥ An-impending financial

crisis, can it be avoided 7" The Bulletin
has beeén a stmdy advocate of the resump-

tlon of specio " payments, and . yet its’
présént apprehensions appear to bc b'lscd :
. on the notion that any contraction of the -

"legal teudels will Iend to most dlsnstlous .

cousequences Wc own thab we stibscribe

most.cordinlly to the .opinion of the Lon- -

don Feonomist when it. states #We may
express om swtlsf.tctlon at seeitig - the
-question of r csumptxon scuou:,]y grappled
with and ahhcmpted to be solyed by someo
compxchenswo method, instead of being
¢vaded, as hitherto, or complicated by
pxecomcal and’ haphazard legislation.”

¢ Mr. Sccretary Sherman desives, if we .can
- believe both his supporters and . oppon-:

ents to effect 2 contraction. of tho out-
st'mdmw legal tenders mnountmn in ‘round

“figures to $3060,000,000 to ‘thé extent of '
) 560,000 000, - In view of the fact that the

fdlqcount on the Iega.l tenders lias' been
: Uy mduc.ed ahcady, it seems

legnl tenders.

opn obaxb‘e, that s contraction of $60,000,000.

would bring  greenbacks nearly if” not
‘quite “{o par with gold. As we havere-
peatedly had occasion to point out, the
serious difficulty as to resumption arises
from the conflicting views of its advocates.
A very considerable section of the popu-
lation are ‘anxions to restore thc' double
standard, the practioal effect of which
would be to malke silver the sole 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 assert that
it Is easier io vesume in silver than in
gold. Nevertheloss thore is not the
slightest doubt that their opponents ave
correct in asserting on the contrary that
the remonetization gj[‘ silver would merely
enable tho holders.of that metal to make
n considerable profit out of the general
public.© Another class desires that ihe
legnl tenders should be wholly. withdrawn
from circulation, the effect of which would
be to require from “the government $360,-
000,000 in coin of 'some kind which could
only be obtained by a sale of bonds to
that amount, the interest on which would
be some $15,000,000 per annum, while the
Banks and the public would be put to
great inconvenience owing to the substitu-
tion of coin whether gold or sitver for
We. have read the sensa-
tional ‘article in:the Bulletin with great

Uinterest for it is beyond "doubt that a

¢ financial crisis” in tho' United 'States
would be a serious’ calamity for us in
Canada especially undor oxisting circums:
stances. . The chiof ground for ‘alarm is
the prospective demand for carrency to
provide for the “ marketing of the'crops.’”

We do not think this & sound argument -

on the part of ‘'one who believes in' a con-

vertible currency,however it might accord |
No doubt

with the views of mﬁatxomsts
the mml\etmg of ‘the crops involves nn
increase of bxuxk loans and also of bank
circulation, Thexe is' mo reason that

occurs tous why the lequncments of the .

banks of. the interior should not be met
during the present year in the same way
that they will have to be met with when

specic . payments - have been resumed, in:

the same way that they must be met in
Cana(h To whatever extentlegal tenders
may be withdrawn from circulation they
will be replaced with gold, and it must be
borne in mind that the legitimate func-
tion of the legul tenders is to form the
bank reserves éxnctly on the same’ footing
as gold coinst’ The Bulletin declares that
“3f Mr. Sherman persists .in enforcing ' a

m').telml contraction of the legal tenders
thoxe -are no possxble means of avortmg o
brc'\kmg up, of his pxepnru.t,xons for re-

sumptxon in geneml panic.” Doos the

Bulletin i xmn.gme that v esumplion is possi-
ble without a contraction "of ‘the legal
tenders, and if not is it not much ‘Mmoro
desirable to have a gradual contraction
the effect of “which will ‘be to bring the
legal tenders to par with gold than to run
the risk of a panic when the day of re-
sumption arrives and when all the holders
of the legal tenders will be rushing with
one accord for gold? It is anything bus
satisfactory to tind that Mr. Sherman has
to - encounter- sueh diflicullies in bLis
honest efforts to perform his duly to his
country.

TIHE FISHERY COMMISSION.

Alter years of delay and disappointment
the Fishery Commission has at last met gt
Halifax. It is composed ol Mr. Delfosse,
Envoy Exiraordinary of Belgium, Chair
man ; the Hon. Sir A. T. Galb of Canada,
Commissioner for Great Britain, and the
Hon, B. H. Kellogg, Commissioner for thé
United States. - Mr. Dwight Foster, of
Boston, is agent and counsel for the United
States, and Mr. J. C. Fora for Great Britain,
Several counsel are employ ed, viz., \h.
Doutre, Q.C., of Montreal, Mr. Wlute\vny
of Nowfouudlzmd, Mr. Duvics of Irinco
Ldward Island, Mr. Thomson of St. Jolm,
and Mr. Weatherbee of Hnlifax, N.8. The
case of Great Britain was presented and
filed and the next step will be for the
Americans to file their answer. The Min-
ister.of Marine and’ Fisheries was present
at the opening of the Commission on the
15th. Canada is fortunato in having, as
the British Commissioner, oiie of her own
smtesmen, and one whose expericnce and
ability ‘justly entitle him to public conli-
dence, Tt is, in our opinion, most unfor-
tunate that the' question should be dealt
with in the mode preseribed by the Tveaty
of Washington, but for this the United
States, and not Great Britain, is respon-
sible. “The wisess plan would have been
for both governments to have agreed on &
commereinl treaty, mutunlly advanlageous
to the people of both countries ; and Can-
ada has on all occasions evinced o readiness
to treat on fairiterms.  Unforbunately the
gystem of Govemment in the United
Stutes is'such’ as to render negotistions
very dxﬂ‘xcult
there are governments enjoying the confi-
dence of .their pmlmments, and prepared
at all times to state at once what they can
doy and certain that if they. find it expedi-

~ent to negotiate o treaty, they will bo able

to obtaih the sanction of Parliament to
whatever they agree to. In the, United
States, on the other hand, there is no cer-
tainty, whatever, that either theSenate or
the Houge of Repr, esontahves will coneur
thh the government on any question-
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