10 wheat grower in England can possibly
comspete. Hence loss to the FEnglish
tarmer, diminished income to the land-
ed proprietor, and consequent depression
in maunufacturing districts, and in trade
gererally.

We Canadians are deeply interested
in the currency questions which agitate
the minds of our I[riends across the lines.
The several principai Canadian Banks
have branches in the Clty of New York,
where they carry on an extensive busi-
news in the purchase and sale of exchange,
and enter upon transactions of more or
less magnitude, pertaining to the legiti-
mate husiness of banking. The New
York money market, has, therefore, to
be closely watched by everyone conuected
with the direction or management of the
busiress of banking in Canada.

The great production of silver in tho:e
fitates of the TUnion possessing mineral
wealth, the purchase of 1,125,000 ounces
weekly by the Secretary of the Treas-
ary. in virtue of the Sherman Act of 1890
with Treasury Notes, which were redeemed
in gold, made money plentiful, and busi-
ness generally prospereus. The steady
outflow of gold, however, (amounting to
over £55,000,000 since the first of Janu-
ary last; created alarm, and indicated that
something was wrong iu the monetary
system. The inferior metal was displac-
ing the superior metal. Debts at home
could be pald in silver, or its representatiive,
-~the si'ver coin notes; but debts abroad
had ta be discharged in gold or its equi-

valent. The withdrawals of gold for
shipment to Lurope, reduced the mnet
gold ir: the Treasury below the $100,-

000,0.0 ‘imit o the recgorve held a; cecurity
for the redemption of the United States
legal tender notes, the only ntoe issue
redecmable in gold, without option, of
wkhkieh dr amount of $385,647,000 is in
the hands of the people, or held by banks;
then there is an amount of U. 8. Trea-
sury notes (against purchases of silver)
$£122,000,000 in circulation, redeemable in
gold or silver coin; but the President has
stated authoritatively that no discrimina-
tion will be made against those U. 8.
Treasury notes, which are, therefore, also
being redeemed in gold on presentation.
The amount of gilver certificates (redeem-
able in silver) in eirculation, is %$321,761,-
000y,  berides National Bank wuotes
$177,101,000, and gold certificates $£101,-
964,000; making altogether a total am-
ount of paper money in circulation and
in Banks ol $1,069,470,000--according to
recent returns. Counting in the coined
dollars in the Treasury—if all the silver
bulilon were coined there would be close
upon a total of 600,000,000 silver dollars
in the Treasury-—a quite substantial basis
for the paper circulation. But there is
really no use for all thissilver. It is gold
that iz required.

The outlook which had appeared favour-
able for business generally, became over-
cast, The purcha:ze of sllver bullion and
issue o! coin notes, under the provisions
of" the Sherman Act, seemed to be un-
sounil policy from a financial point of view,
and productive of evil in the monetary
system Distrust as to the future pre-
vailed; stocks and bonds fell in price.
Europe-called for gold; the money mar-
ket became deranged. The Banks adopt-
ed a stringent policy, and fought shy
of commercial paper, and commerce suf-
fered in consequence. The seare appears
to have partly sub:ided; but the currency
proilent remains uncolved. It is held
that the present monetary system of
the United States is faulty, unstable, and
indefensible from a scientific point of
view. Whether the problem can be :olved
short of a trial of the silver standard is
a question. The consequences which
would flow from a silver standard are
¢learly set forth in an article in the Share-
holder of the 19th May, copied from the
New York Journal of Commerce. But we
have only to look to India for a les-
son. There, kllver is legal tender. For
many years the equivalent in sterling
money of the rupee was approximately
2s.; but since 1873, the equivalent has
fallen considerably lower, and has been
subject to continual variations. “In Au-
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gust 1892, the sterling value of the rupee
was under 1s 23-4d. In the budget es-
timate for 1892.93, the rate of exchange
is taken at 1s 4d.; and the great fall
in the value of silver has, during the
last fifteen years, made the task of ad-
ministering Indlan iinances more difficult
than formerly. About fifteen millions
sterling have to be spent in Great Britain
on account of India, and these have to
be paid in gold, while Indian revenues
are raised in sllver. Thus Rx 22,500,000
(teas o! rupees) must be paid, instead of
Rx. 13,000,000 (tens of rupees), when the
rupee is worth only 1s. 4d. instead of
2s I need not point to the disturbance
whieh woald be produced in the com-
mercial relations between Canada and the
United States, if the silver standard were
adopted by our neighbours. Although
business between us has been very much
restricted by the operation of the Me-
Kinley tariff, the States still stand in
need of many millions of feet of our pine
lumber, which would have to be paid
for in gold or’its equivalent.

The Directors have alluded to the
fajlure of Banks in Australia. 1 read in
the London 8pectator, that fourteen
Banks have now :suspended, with liabili-
ties estimated at ninety millions sterling,
amd probably exceeding that sum. Re-
constructions are to be tried in all cases,
their general principle being that, depo i-
tors shall aecept debentures bearing 4 1-2
per cent. not repayable for five years.
This cbviates the ruin which would follow
forced sales of mortgages; but It leaves
the Banks loaded with huge sums for
interest. and with Ilittle money for new
business. It is feared that a fourth of
over ninety millions sterling of capital is
totally lost; and half, so placed, that
for bapking purposes it might as well be
non-existent. 1t is all very well to talk
of “reconstructions,” but the reconstruct-
ed banks have lost through withdraw-
als, or have already advanced to custom-
er:, al! their old deposits, or they would
not have suspended; and where, in the
total absence of confidenee, is new money
to come from? As a temporary expadient
for reliefl, the Government of Sydney has
aunthorized the strongest Banks to issue
paper, which shall for six months be
legal tender; but is guaranteed only by
the resources of the Banks themselves,
The expedient does not commend itseif to
the approval of experts. Are the Banks
expected to give gold for all their notes
on one day, or how is a rurh to change
th2 notes to be prevented? And after
the lapse of five years, how are the de-
bentures bearing 4 1.2 per cent. interet
to be paid? They will not all be paid,
tor if the holders want to withdraw,
the Banks will no more he able to pay
than they are now. It is to be fup-
posed that a way out of the difficulties
will be found, for the Colonies possess
rich estates, and, no doubt, confidence
will return; but until it returns, Autralia

will advance very siowly indeed. Such
is the substance of the article in the
Spectator, from which I have quoted,

and to which I refer.

I have now only to thank you for
having; listened patiently to all that I
have sald on questions deeply interest-
ing to those conpected with the prac-
tical work of Banking; but which, I fear,
do not prove quite so interesting to

others.
JAMES STEVENSON,
General Manager.

Moved by R. H. Smith, lIikq., Presi-
dent, seconded by W. Withall, E:q.,—
That the Report and Statements now
read be adopted, and published for the
information of the Shareholders.—Car-
ried.

atter the passing of this Resolution,
Mr. FPeter Johnston stated that he had
no doubt that every person present on
this occasion had listened with the same
degrec of attention and profit, as he had
done, to the very able and Instructive
rensarks and statements of Mr. Stevenson,
the General Manager of the Bank. In
the Resolution just carried, he saw pro-
vision was made for the publishing of
th> Directors’ Report and Statements, and
he felt certain that it was the desire
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of all present, that the same publiclﬁ‘
be accorded to Mr. Stevenson’s valuab®
address. Mr., Johnston’s suggestion met,
with cordial approval, and Mr. Stevenst

returned thanks. . Curan
Moved by J. H. Simmons, Es8% thay
seconded by Captain W. H. Carter,—TH Wor
the thanks of this meeting be gIV ~ Peg '
to the President, Vice-President, and pk h&vp
rectors for their valuable rerviees dul'i“" Thee;
the past year.—Carried. by ¢
The President and Vice-I'resident | PO
twrned thanks. ~anq .
The President, in 1epiying, alluded * fow
the low rate of interest with whieh £, . Tt g
Directors had to be satistied during sev i tnce;
al months of the {inancial year, at scot.i
same time he stated that it was gré Now.
fying to be able to show that, notwith ‘Beeg,
standing, steady progress on all thel w’hiel'
hal Fbeen made. It was always pleasa?® ey
he said, to meet the Shareholders o
the annual meetings, and to have b bg,.s]
opportunity of giving them full infor n 1)
tioa relating to the business of the Ba® Dp, -
The Vice-President made special refereot® Ty,
to the business of the Bank in Montre® of
where he resides. o ’Oug
Moved by John Laivd, Esq., second®y ing
by . H. Taylor, Esq.,--That the th’;‘&‘ Piilg
of this meeting be given to the Gen of Othe,
Manager, inspector, Managers, and ot hnv:,
olficer: of the Bank, for the efficient 1 Clae
ner in whieh they have discharged tbe byt
duties.--Carried. the 1
The General Manager, on behalf of bl e,
self and the rest of the staff, retu “Wag

tharks for their friendly expressions, & g

gave asiurance that he was always pli’f"r &ngq
ed at the opportumity thus afforded pigtg Plnkl
as Chie! Executive Officer, of confirm!

the favourable statement in the rep® litn?
relating to the staff. Weak

At the request of the Chairman, hep
H. S8immons, E¢q., and E, H. Taylor, I3 ng;
tonsented to act as Serutineers of “the
ballot. " Corg;

Moved by William Tofield, Es@ 8ajq
cseconded by John H. Holt, Esgs ' khov‘
That the ballot box Dbe now oped&e ~ tieg
and remain open until four o'clock t}?ﬂ 80 p

day. for the election of Directors, and 1
if five minutes elap:e without a vote;:éé 1 leys
inz cast, the Scrutineers be empow -3
to close the bailot box.—Carried.
"The Tresident having vaeated W
chair. and Mr. Stevenson having beed esth
ed thereto, it was
Moved by John Breakey, Esq., fecoﬁ‘;
¢d Ly John Laird, Esq.,,—That the tha®
of this meeting be given to Mr. R.
Smith for. his services in the chair.-~
ried. : .
The Scrutineers rubsequently repol‘“:g;
as the re ult of the ballot, the followis®
gentlemen elected as Directors for )
ensuing year, viz.: Sir N. F. Belle®
K. C. M. G, R. H. 3mith, Esq., willi#
Withall, Esq., G. R. Renfrew, E:q., "ng
T. Ro:s, Esq., 8am. J. Shaw, Esq.,

R. Young, Esq. 093 W

Moved by James Steven on, Esq., se 20 to
ed by Wm. R. Dean, Esq.,—That . 1
thank- o! this meeting are hereby ten . “
to the Serutineers for their terviee® . «“
Carried.

- A HALIFAX MIRACLE.

INTERESTING STORY OF A LADY WELL Kﬁo
IN THE CITY.

X
After Two Years of Suffering She Has Fnﬂi;’?
geined Her Health, and Tells Her Btory 'y L
Others May be Benefitted—The Testimony * :
Leading Druggist.

From The Halifax Critio.

Camille Flammarion, the great Ff"#
astronomer, in his new story “O

or Thu Last Days of the World,” gﬁ'
Is now being published in the COF g
pclitan Magarine, gives the press of )i ;
future a very hard hit. Whether OF )

the great astromomer may be right "
his view of the press of the 24th d
tury, one thing is certain, the worty

to-day 18 more largely Indebted 0 48
press for efforts to promote the hif> f
clvilization, than to any other B®
agency. Great discoveries In all bré
of scientitic research are chronicled '
a falthfulness that enables the multi¥:




