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no wbeat grower lu England eau pos-ibly
eonipete. Hence los toý the Englisb
fariner, dlminished income to the' land-
ed pioprîctor, ,and consequeat depretýs-2on
lu mannfacturing district,-, and in trade
getceraliy.

We Canadians are deeply iuteret.,ted
un the currency questions %vhich. agitate
the mindc of our friends across the lines.
Tha several principal Canadian Banks
have branches la tbe City of New York,
where they carry on an extensive busi-
ness lu tUe purchase and sale o! exchange,
andi enter upon transactions o! nmore or
less magnitude, pertaining to the iegitl-
mate bus-ines o! banklng. The New
York moaey maarket, lias, tîtererore, 10
be closeiy watclied by everyone coinnected
w 11h th(, direction or management o! the
busiress o! banking la Canada.

The great production o! silver la thome
2tates o! the union poFssssiag minerai
weaitb. the purchase or 1,125,000 ounces
weekly by bhe Secretary o! the Treas-
ury. ln virtue o! the Sherman Act, to! 1890
wlth Treastiry Notes, whielh were redeemted
la gold, madie tnoacy plentiful, and busi-
nezis gencrally prosperous. Tht' steady
outfiow o! gold, however, (aînounting to
oiver $55,000,000 s-lace thb, f lrst o! lanu-
ary lest) created aiarmi, and indlcated tUat
something w-as wrong la lthe m.cetary
isyFteni. The inferior metal wa-q displac-
îmîg thte superior metal. I)cbts at home
could be pald la silver, or its repres-entatîve,
--the silver coin notes; but debts abroad
beld to be discbarged ln gold or Ita equi-
valent. The wltltdrawais of gold for
sh¶î'ment to Europe, reduccd the' net
gohi Ir. the Treasury below the $100,.
000,0 O O Imit o7 the rcsrve hcld a, Fecurity
!o. tUe redemption o! the Unaited States
legal tender notes, tbe only utoe issue
redesmable la gold, %w titout option, o!
v hich lin amount o! -$385,647,000 is ln
the bands o! the' people, or.helil by batiks;
then there la an amount o! U. S. Trea-
ýury notes (against purchases o! siuver)

SI ~0C0000lut circulation, redeemable la
g01(t Or slIver coin; bat bUe Preeident bas
-t alcO authoritat ively that no discrimnina-
tion will bie mnade ttgaiast thoýe IV. S.
Treasiary notes, which are, therefore, aiso
belng redeemcd la goid on presentation.
The amont o! sIlver certificates (redenm-
able ln silver) la circulation, is $821 ,761,-
000: besides National Bank notes
.$17 77,101,000, and goid certilicales 1l01,-
96J.,000, makiag aitoerether a total arn-
ouint o! paper money la circulation and
ln Banks o! $1,0fi9,470,000- -accord iug 10
recent returas. Counting lu the' coined
dollars la thc Treas-ury-if ail tbc iliver
buliîlon wcrc coined therc would be close
u1pon a total o! F'u001000,000 s-liter dollars
ln lthe Treasury -a qulte iiibstantiai basla
for the' paper circulation. But tliere !S
really no use for ail thissiliver. It us goid
that le requiréd.

Th c out lookr whicb had appeaired favour-
able for busilness generally. becaine over-
cas-t. The purchaie of silver haillion aind
istue o! coin notes, under the Provisions
o!- tht' Sherman Act, seemed to be un-
sonid poiiey front a fInancli point o! view,
and productive o! evil la the' monetary
$ys-bem Dîstrust as to the future pre-
valied; stocks and bonds feil -lu price.
Eux opP-e-alîcO for gold, tht' money muar-
ket beenmc deranged. The Banks adopt-
ed a sîrlugent policy, and fought Fby
o! comiuerclal paper, and coammerce s3u!-
fered Ir consequence. The' Fcare appears
to have partly &u-n ied; but tht' currency
pioblent retuains untolved. It la held
that the' preseat monebary Pystem of
tht' -unltcd States la !nulty, unstabie, and
lndefensible from a scieitifie point o!
view. Whether the probiem catu be toIved
shbort o! a trii o! tht' slver standard ls
a question. Tht' con.requences which
wonild flow from a ailier standard are
eiearly set forth lu an article in tht' Share-
holder o! the' l9th May, copied front tUe

* New Yorl: .Journau o! Commerce. But we
have oniy 10 look to India for a les.
son. Tbhere, Iliver is legal tender. For
many -years the equivalent un îterling
money o! the rupee waa approximately
2s.; but s-lace 1873, the equivaient bas
fallen conlderabiy lower, and bias been
aubject to continuai varIationsr. "In Au.

gu-',t 1892, the sterling value o! the rnpee
wa3 under le 2 3-4d. In the budget es-
tilatFe for 1829,the rate of exchaage
i-k taken at is 4d.; and the great frail
la the value of silver has, dnring the
Iait fiftcen year.s, made the task o! ad-
mîaiisterlng Indian finances more difficuit
than formerly . About f iftecn millions
sterlng have to be >-pont ln Great Britain
on accounit of India, and these have to
bie puld in gold, %vhile Indian revenues
tire raised la sIlver. Thus Rx 22,500,000
ttens o' rupees) must ite pald, instead of
Rx. 15,000,000 (teas of rupees_), when the
rupce ks worth only is. 4d. instead of
2s 1 necd not point to tbe dilsturbtiuce
whieli wiouild be produced lu the com-
mercial relations betw'ccn Canada and tbe
United States, if the silver standard were
adopted by oui neiglibours. Altbough
busii.e>s bctween us bas been very mucbi
re-,irletec] by the operation o! the' Mc-
Kinley tarif!, tbe States dtIIi stand in
need o! tnany millions of feet o! our plne
lumnber, w-bicli wonld bave to be pald
for lu gold or 'Its equlvaient.

The Dîrectors have alluded to the
failure o! Banks la AuFtralia. I read in
the London Spectator, that fourteca
Batiks have now iuspeuded, w'ivth liabil-
tics eýtImated at nlnety millons sterling,
,ît 1 pxobably exceedlng tbat ïum. Re-
cox'sruetIon, tire to be tricd la ail cases,
theii, gencual principle being that, depo I-
tors s-ball aecept debentures bearing 4 1-2
Per cent. Dot repayablç for r ive years.
This obviates the ruin whieh would foliow
forred sales; of mortgages; but It leaves
the' Banks loaded w1th huge sums for
înltercst. and wlth littie money for new
business. It la feared that a fonrtb of
over ninety millions iterling o! capital ls
totally lost; and bal!, Eo placed, that
for banjking parposes it migbt as weli be
non-existent. it la ail very -%ell 10 talk
o!f "reconstruction',"' but the' reconstruct-
ed banks have Ioýt through witbdraw-
ais. or' have aiready advanced to custom-
er;ý,al! their 010 deposits, or tbey would
not bave suspended; and wherc, ln the
total absence of confidence, Is new inoüey
to come froiti? As a temporary expedient
for relIef. the Government o! Sydney has
aaitborizedl the ýtrongest B:tnks to issue
paper, whlch shall for six montbs be
legal tender ; but is guaranteed only by
tht' resouirceq of the Banks thenîselves.
Tme expedient does not cozamen1 lt',elf to
the approval *o! expertýs. Are the Banks
expected 10 give gold for ail their notes
on onte day, or howv Is a riF-h to change
the notes to be prevented? And alter
the lapse o! rive yean-, lioi are the' de-
betitures bearing 4 1 2 per cent. intere t
to be pald? 'rhey will mlot ail be paid,
for if the' bolders want to -withdraw,
the Banks will no more be able to pay
titan they are now. It is- t be ïup-
po-e<' thal a way out o! tbe difficuities
will be fourni, for tbe Colonies po-sess
rieli es-bates, anti, no doubt, confidence
w lii ret ura; but tint!] lb reburas, Aný tr'alia
wifl advance very sioivly lndeed. Sncb
1% the' Fibstance o! the article in bbe
Spectai or, from which I have quoted,
and til whicb I refer.

I have aow only to tbank you for
baving listencd pabiently to ail that I

haesald on questions deeply interest-
iug to those connected with tue prae'-
bical work o! Baniking; but whicbh, I1 fear,
do not prove qulte so interestlag to
ot bers.

JAMES STEVENSON,
General Manager.

Movcd by R. H. 'Smith, Ebq., Presi-
dlent, seconded by W. Witbali, F.sq.,-
That the' Report and Statements aow
rend bc adopted, and publîshed for the'
Information o! the Sliareholders.-C.ir-
ricd.

Alter the pageiag o! this Resolution,
Mr. Peter Jobaston s-tated luit hie had
no doubt that every person preeent on
tl) oecaý,Iou had lls-teaed wvith the saine
degret' o! attention and profit, as hie had
donc, to the very able and Instructive
remarks and statements o! Mr. Stevenson,
ltej- General Manager of the' Bank. In
bbe RePolution jus-t carried, be saw pro-
vision wae3 made for the' Pnbllmhiag 01
th'ý Direetors' Report and Statementq, and
hie feit certain that ut was the des-Ire

o! ail present, that the same publiCitl
bie at (orded to Mr. Stevenson's valuilt»l
address. Mr. Johnston's suggestion lme$
witli cordial approval, and Mr. SteveOlO
returne(l thanks.

Moved by J. H. Simmon,. Eý99
set orded by Captain W. H. Carter,.-Th58$
the thanks of this meeting be gvl
to tlîe President, Vice-President, and01
rectors for their valuable Fervices dtnrlI6
the pas.t year.-Carried.

Thçe President and Vice-President
tnin<l thanks.

T'bc President, in iîepiyinig, alluded
the 10w rate o! interest w-ith wvhiehtb
Directors had to be atisfied during seve'
ai nionihg of the financial year,' at
saine tite lie rtated that it %vas grî5l
fying tû be able to show, that, flot Wlt>'
s-trknding, steady progress on ail the In
bal t cen made. it %vas alaspleftSait?
hie sa!(', toj neet the Shareholders ''
ti,, unuai meetinigs, and to have
otpllttlfity of glving themt full infortiO'
tioa rclattng to cte business O! the BaOg*The Vice-Presîdent made Fpeeial eee1e
to tite businec:s of the Bank in Montroo'
w berc, lie resides.

Moved by John) LaIrd, Esq j., «J
by E. H. Taylor. Esq.,--Tbttii th tbo
o! tbis meeting be given to the GoDn0
Manager, inspeetor, Manager>, and Otlle
orfher. o. the Bank, for the efficient lat
ne- lai w-bicb they bave'dIiscIharged thel
dut les.- (arrced.

TIte Oeiacral Manager, on bebiaif of hilo
self and the rest o! the staff, retti
tIeî ks for their fricndly expre;sions, at
gave asitirance that bie w-as aiways Ple
ed at the opportunity thus afforded 1110l
as Chie' Executive Officer, of coaifirmlIS
the favourable etatenient la the rewt
reiating to the staff.

A t the request of the Chairman],
Il. Shuntons, Etq., and E. H. Taylor, rel i
sonsented to nct as Seriitineers of!t
ballot.

Moved by William Tofleld, E'4lq'
>ecor.:dedl by ,John Il. Hoit, Esq1.'
That the ballot box be no-n Pew
and remain open until four o'clock t110
dayý f0" the elect ion of Directors, and tll#f
if five minutes cl.,p-e wlthoiut a voteDe
inz7 east, the Scrutineers be emipoWo
to close the ballot box.-Carrcd.

,J lie I'resident hiaving vacated e
chair. and Mr. Stevenson haviag beel Ce~
ed thereto. it was

Movcd by John Breakey, Esq., secow,
cd L'y John Laird, Esq.,-Tha«,t the tlb8 Y
o! this meeting bie glvea to Mr. R.
Sinîtît for. bis ï,ervict's in the chir. JJBq1'
ried. rpr~

Thi- Sci ut ineers iuubscquently eOw
aïs th(- re nit o! the ballot, the foilutlo
gentlemen elected as Directors for fl
e.nsuing year, viz. : Sir N.* F. Belle
X C'. -M. G., R. H. Smuith, Est. WillIle
Wllball, Esq., G. R. Renfrexv, E'q.,
T. Ro.s, Esq., Sam. J. Shaw, Esq.,
R. Young, Esq.

Moved by James Steven on, Es-q., seCowý
cd hy Wm. R. Dean, F8q.,-That Tt
thank- of this meeting are hereby ten éý-
to tihé Serutineers for their ýervI«e'
Carricd,

SA HALIFAX MIRACLE.

INfTERESTING S-TORY OF A LADY WELL
IN TUE CITY.

After Two Yeare o! Sufterlng She Hai Fuily,
geined Her Health, a.nd Tells Ber StorY %ý0
Mters May lie Benefitted-The TestimOfll -

Leadlng Drngglst.
Promt The Halifax Critle.

Camille Flammarion, the great I1
astronomner, ln bis new story 1o!5
or Tha Last Days of the World,~ «110
la now bt-Ing puhillhed ln the COoe%
politan Magazine, gives the press O! O
future a very hard bit. Whether Or 1
the great astronomer may be right
his vlew of the press of the 24th t
tury, one thlng le certain, the W'1,î
to-Aday la more iargely lndebted 'W ;W.
press for efforta to promote the bl%,,j
civilizatiou, than to any other 10 o
agency. Great dIscoverles lui aillbgOe
of scieuztiflc researcet are chronicled 0
a falthfulnees that enables the malftu
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