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Ilnd Silver (p. 28), comes to the conclusion tuit
the net annual su £pIY of gold for the use of
money is twice tfîat of silver-niamely, sixty
millions of dollars, as compared vith tlirty
millions. Nnw, if weremeniber that of the whole
population of the world probably tiwo-thîtirds use
silver coin exclusively, and are li the habit of
melting it up and b.ryiug it in hie earth,
whereas those who use gold lise silver also for
subsidiary currency I cannot seo that there is
any evidence of gold becominig comparatively
detcienlt. lfr. Hlorte1 concludes, too, tlat thel
present aniual addition of newi gold i 1 lier
cent, of ic total stock of gold mnoney, while
that of noir silver is only about i pur cent. of
the silver money. So far as such calculations
have any veigt, they are strongly li favor of
a gold standard. I nay add that.iIr. Holling-
berrv, after an elaborate inquiry carried out
for the information of the Indian Governent,
cornes to the conclusion tat the production of
gold i much under-estimated; that ibere lias
been little falling-offi lu hie ggregate yield, and
thiatthereis little prospect ofany further fatling-
off. ,It should be rcuiemebered too, that the pro-
duce of the Comstock Iode consists ofgold to
the extent of 45 per cent. in value.

On the other band, I see no probability tiat
any great nation except the United Statsu will
Solon want a considiable supply of gold. Rus-
sia, Ialy, Austria, Turkey and other States
vitlh depreciated currencies, are not lilely to

coin much gold at present. France already
bas the largest stock of gold ever accunulated
ln one place, and cati hardly want more. Scan-
dinavian kingdoms have alrendy exchanged
their small baik reserves of silver for gold, and
tleir gold currency makes:no rogress. Eu-
gland alrcady lus a currency mainly coiposed
of gold coin, and catinot want more ttan the
usual annual addition, irhich is probably nlot
thelhalf lii reality of what it seetmls tobe by the
returns. Germany, no doubt, is still absorbing
gold, but tie. qiantity absorbed is really iuitcl
luss tban whab is coiied. Ii loolting round in
this wviy it is dillicilt to see wlero any very
great demand is likcly to arise simuiltanleously
witli the American demaud. No doubt as I
bave said. the use ef gold money wvill graually
P , rogress, but a costly change of this kinl will
fite decades or' eve centuries ofyears te carry

* out.
Nor vill the United States require any very

great quaritify ofgold irhen they resiume specie
pameuns upron a gold basis. It i quite a mis-
ta e ho Suppose that, becaise a currency is
convertible into goldalit will it Lis tlierefore
actually eonverted into gold. ln England ire
have a grent quantity of gold coin, because
there is su absurd Irejudice aginiitst tIe use or
onc-iound notesso thatsovereigns mustbe uîsed
asn hange for five-Pound notes. In Scotland it
is ust the reverse, and it is not uîncommon for

ea uittiful gold sovereign to be actually re-
fned, ail s. one pouind note dematnded iitead.
In Sweden and Noriiy there has long been in
lise a wvell-regilated palier eurrency, and; so
far ans iy own observation gees, there is little
prosptect of the new gold cte beating out
the notes.

Sn, in' the United States the resuîmption of
specie lniments does not nienn, tnecessarily,
that al i le notes lialI bu rephiced by gold
coins. Gold is not really requisite except for
making international payments, and the stock
kept need not be very miuch larger thati wvill
meet any dnceivable demand for exportation.
Provided that the atmount of notes afloat is
made to rise or fall by the exact amoint of gold
naded to or dravn from th reserve in the man-
lier of the bank-charter act, and the lesent
Germn systemI it is possible to have a cuirency
conforming exactly to the variations of a gold
currency and yet cousisting mainly of paper

The resumption 0f specie payments suems ho
tue to need no hernic measure vlatever, AI-
ready tie premium of gold is so loIw tbat, .if the
dollar were iade coincident vithi the flive-franc

.ce the paper dollar vould bu almost'nI iar.
e iference of about two per cent. %ould dis-

appe r of lis ra accord as trade becotues
brick agin. The par liaviii been once estab-
lishcd, it would bu puossible to begin naling

specie paynents in golt in a partial isanier, as
in actually doue at presInt by tlie Blnk of
France. Payments mfiglt ut first, bu liiiited to
smîall suims, or feiiced round withi such condi-
flous and precautions as vould prevent auny
sudden run for gold. After the novelty of
spcoie payien ts wras worn oir thuse precai tions

igt bu gradiually abtîndoned, andîtl convert-
bility wvoii bu achieved vithotit any violent
change waltever. Nor dues there scem to tie
to be any nced to nak national banik notes
Convertible to anîy aimolit iat the banîîk issuinig
thiem. They miglt continue to bu couivertibt
iîîto Treasiry legal-tender notes, wvhich vould
becomeu coivertible ito gold ut. Washington,
or sich other fewr spots as might b selected for
the deposit of tie reserve. As gold is reilly
only needed fir international tralsactiois, fic
reserve should be concnit ràted, and nlot dis-
persed over a great maniy local and mitîlnor
banîks.
1 Fiially, as regards the future Aierican

dollar, t agrce nearly, but îlot entirely, with
Professor Francis linwen. Exceutinig iii a few
ruinor points, I believu lis report to he true and
irise from begiinig Io end, aud I trust liat
his recommendations wili, for the most pari,
be adopted. lie proposes thiat hie dollar shaîll
contain 22.1; grains of gold, so tiat the lire-
dollar piece maty be tle exact eqîuivalent of the
pîoiid sterling. 'lie choice ouglit, doubtless,
to lie between tihis and the tweIty-five franc
piece, andi those who do nlot yet quiltu despair of
international currency would prelerthe latter.
In this case the dollar would contain 22.40
grailns of pure gold, and the Atmerican five-

ollar piece, containtug about a grain less gold
than the sovereigin, woiiul bu preservced in this
way froni being imelted wherever il cane into
compétition ilh the sovereigI. IL is aî lait of
currency tait the ligiter coin lives and the
lcavier one goes to ic melting-pot. Ii this
vay the Anerican five-dollar piece wrould

probably become fle >redoinilant gold coin,
îuntil suchI tilmeî as the Enîglislh people rould
see ilie wisedon of reducimîg their sovercigin by
two pence, and tihns establishing a simple ratio
between the -Latin. American and English
currencies.

BuTthtis is a matter only of detail. My
principal pulîrpose is accomplishied if I have
adequately expressed ic strength ofmy convic-
tion that, lui Irying te establisli a bi-metallic
moniey, flie Aiericani Natizn wvouilul be setting
themuselves againist irresistible iatuîral tenden-
cies so as to insure defeat. For ic salie of
mailing those richer who are ricli already, Ihe
would b loading tlicisclves wvith heray met
rhich, if it is to.be abuinditt, hal better bu left
to other uses, or to those ettern nations who
are too poor antd ignorant to employ gold. .L
is the general rule in commerce to take are
of " number one," but in bi-iietiillie money the
rule is reversed, sud numnber one "' is asked
to carry silver coin iu order to bénefit nl iîumber
tuo" and " niuber tiree."

TIE CANADA LIFE ASSURANCIE (0.

ANNUIAL SiliTîNO.

The annuîal meeting of the slnrehiolders of
the Cantai. Life Assurance Conuupany vas
held on Tusday last a

t 
the Compiantiy's oflice,

Hamilton, A. G. Ramsay, Esq., President, in
the chair.

Those presnt were Messrs. D Melnnes, T.
Swiuynrd, John Stiuirt, IL. N. Street, John
Ritidll, A. 3ruce, D. Moore, J. D. Ilenderson, of
Toronto; R. Eing, of*Barrie; J. Bl. Young, G. A.
Young, Adam Brown W. R. 3cedonail, N.
Merritt, -Dr. Billings, Jas. Osborne, E. R.
Martin, Wm. Ilendrie, '. C. Kerr, F. W. Gates,A. frving, Ah.P. A. G. tamusay, President, R.
Jills, Secretary and the represitativus of the
eity press.

ur. A. G. Ramsay occupied lie chair, and,
ait a quarter past tue botr naied. for calling
lte meeting, said tait, as.there %vas likzely to be
a large attundance, business bad butter be pro-
ceeded wvlili Hie called uepot

Mr. R. 1p11S, the Secretary, whio rend the

advertisemen nniniitcing the meeting, and the
minutes of the previonus ieeting. It was stated
also by the Secretary thtt a special circular
hall been seît tn each slareholder.

'lie follow'iig report iras iten read
Report by tIe Bo«rd of )irectors te the Annual

General Meeting of Shareholders, held on
the Ilth &ept., 1877

'fite applications for Assurance dutring flue
coipnîly's thirtieth year, to 0tI Apuil uast,
vere iaigely in exce of any revios yealr,

having been 1,9l31 in nîuber, for 38 9,0n7.50.
S uch a resutIlt during a period of contied
general buisinuess depresion, tfilords atiother
piroof of that public confidence end support
whici the Comî piny's souind fiian ciail position,
ani liberal principles and practices hiave
attracted to it, and whiel contnue to keep the
Canada Life in thie very fremliost position
among such institutions in Cainada, as is slowI
by thc aniinexed sutiiiiary of the Life Assurance
businiess tilere,

Of the applications for AssuiraIcC, 173 for
S291,378, tnot renching that standard of eligibi-
hity whici ilie best interests of lie Coimifany
and ofits other assurers render it delirable l
tmaintain, rere decliiied. 1,006 policiLs for S2,.
897,921.50, yielding a tiew preliiim iicome of$74,565.74, were issued during the currency of
the yeatr, nd the reimaiiiing applications vere
not, for various ruasonts, comupleted.

'Tlie total risks in force tut 30li Ahril wero
uîpon 9,484 lires utder 9,994 policies for SIC,
412,997.66 of asturances and declared bonus
additions, two life annities for SG48 and a
comîbined deferredl annuity snd assurance policy
for S9.50 and $45.14.

'lue successfil operations of the Company
are well illustrated by the followin table

No. of mun'nt of ASeuIr'cs ln
new newt Ann'al force at

Police's Assur'es dates giv'n
Year to

April,1868.. 447 S 567,894 $ 182,44 $ 4,755,993
"u 18701,062 1,584,450 273,742 6,404,438

1872.. 1,512 2,114,094 411,1C5 9682,74G
1874..l,279 1,854,700 514,979 11,54,658
1877..1,G06 2,897,921 600,470 16 412,998

The clains by death during the paat year
wiere uîpon 77 lires, under 90 policies for S140,-
244.07, wliile the mnortality calculatted-upon
amountled to S225,124, a result indicating the
continîued care exercised ii the selection of the
lives offered for assurance.

h'lie usuatl Stateient of Recepips and Pay-
ments, nîsd Abstract of Assets and Liabilities,
are lierewith submnitted. Fiîm these it tvili
bu observed theat the Cotmpany's income, during
last ear, imiîouinted to SGG0,470, and thiat ils
assets have :bee inîereased by tlie sum of
$331 ,283, invested in the best clas of securities
to thecudicions selection of w lehi unremitting
atitentlos tegIen.

Te itrest income of flue Company dluring
the y oa a 7 a sufil more than sufihcient
to îuîet the years lusses (S140,244) by detis.

Reuorts by a Coitunittee of Directors and by
the Auditor, whuîo have eaca gone over the
various seciurities: li detail, and certify their
safu custody, aire appeuded.

A dividetnd waus plaid ont file lst uit. at 7 .per
cent. for l faut half' year, leavinug n balance
at thle crudit of the Proprictors' Account
amuoutinug to 594,593.77.'

The liberal profits whichi the Coin any's long
experience snd suceus haves enatble it to give
to its policyhol<ers, have itlitted of the
adoption of the systemi of" MNinimum Premieins,"
so fully expla ied il hie Special cireulars as ho
it, and the large nunber of applications for
assurance wlIchif slave alread been nmade ution
that syste huas induced the Board to auply its
princiles to thiat of assurance by a limited
numsîber of aual premiumus, whereby policies
nay be effcted o with preiumes payable for a

fixcd numbr of years only, in m-any cases
lowver than are charged for the wvhuole'of life.

IL is the constant study of, the Company to
adopt ivhtuilever improvemsents or modiica1itis
in the ternis for Life Assurance vhich may,
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