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rmer denies the possibility of resumption refused." He makes light of the appre- the amount of gold in the country, there-

ithin the tue fixed by Statute, and be- hensions as to the ill effect of specie re- fore, the ex-Secretary favors an increased

tm s almost frenzied over " the terrible sumption upon the country, and ventures issue of gold notes, which might be held by

ut inevitable consequences of the relent- to illustrate them by the followirg story: the banks as part of their reserve.

es but ineffectual efforts of the Govern- A man who was walking in a deserted Secretary Sherman, in his summing up,

ent in that direction." He finds, curi- mining region fell into a pit. Grasping, as makes a point against the inflationists when

usly enough, that the trade and industries he fell, a projecting root, he hung sus- he shows that the panic troubles of 1873,

f the commercial nations of the world are pended in the dark over what seemed to the losses, failures, and reckless piling up

aralyzed, with the exception of France, him a terrible abyss, till his strength failed 1 of municipal debts, credits and frauds-the

hich uses irredeemable paper in addition him. Then, after saying his prayers, lie natural effect of inflated and depreciated

o gold and silver, and Italy, which uses in- let go, and fell - about six inches. So, paper money-are absurdly charged to an

onvertible paper money exclusively. This he contends, if specie payments were by Act of Congress not passed until January,

aralysis he deems to be the fault of Ger- resolute effort to be brought about to-mor- 1875! He defends that Act, and says that

nany and the United States, who, he says, row, everybody, the next day, would draw the steps taken under it for resumption have

efuse to recognize that labor supports so- a long breath and say " Is that all ? been constantly accompanied with advanc-

iety and provides Government revenues, National prosperity would not be brought ing prosperity and increasing trade, " and

and that market values adjust themselves, back through resumption alone, but the have given us the first broad glimmering of

he world over, to the volume of money in step would be that of a workman who ex- returning light after a period of distress

ise by the commercial nations. changes a bad tool for a good one. and trouble." He deprecates other plans

General Ewing, whose view of the meas- Mr. Ropes takes the view that the real of resumption than the one now being pur-

ure is that it is "a British-borrowed scheme difficulty is rather the re-establishment of sued, (averring that he receives on an aver-

for starving the workers and fattening the the specie standard than the resumption of age about one new plan per week) and de-

drones," declares that " the Resumption specie payments. The medium of exchange sires all who favor the movement to agree

Law has already caused a contraction by he points out, instead of being coin of a upon it, "which done, there need be no fear

cancellation and by hoarding, and a conse- stable value, has consisted for these fifteen of the result."

quent average fall of values of full forty years past in the United States of " a mul- Whether the Government can redeem

percent," Before its enactment, the busi- titude of paper promises, definite indeed in its pledge to pay its notes in gold from the

nes and values of the United States were forn (as they all promise to pay dollars) st January, 1879, is certainly doubtful.

adjusted to a volume of about seven hun- and are issued by a nation abundantly able At that date the greenback will certainly

dred and fifty millions of sof curren- to make good its promise ; but which have continue to be at a discount; and as a

cy. This, in the opinion of General Ew- been unredeemed for so maniy years as to ntiue osqectehlerbfte

ing, was s0 far froni being excessive that be ndem frsmayer stonatural consequence the holders of theni

it was too mal. When such epatches on make their ultimate payment a matter of will desire to exchange them for a dearer

the earth's surface," to use hie own phrase, serious question, and even to give rise to currency-gold. They would not of course

as France, England, and Germany, had disputes and elaborate arguments whether be all presented at once for payment, but

$45 F g, and e y, ha they ever would or ought to be paid at all." the bulk of them would soon be; and unles

p45 34 and $24 respectively, of currency It can be ascertained in no way but by the Government could continue to pay til

pe capitlma, h non habt 17.5 the r-actual experience, he insists, " how much such a portion of them were redeemed, a

man taxpayer annually pays but $.34 in it will take to bring our specie and paper to bring the rest to par, the prospect o

taxes, the Frcnchman $p1.41, and the Brit- to an equilibrium. The low rate of premiui having to suspend again would seem to b

ish #îî, the American has to pay $ 17.50; is no proof whatever that that equilibrium inevitable.

henc the a i ca h st a y $1 .5d is nearly attained." The method of resum the available stock of gold coul

on arth." H is remcdy for the fal of val- ing urged by this gentlem an is, the sale of How farased aby lthe saoe of ond wer
onequent"upon remedy for whchhe falloal- four per cent bonds at par for greenbacks, be increased by the sale of bonds, wer

ues consequent upon this law, which he a - by way of reducing the volume of paper that method open to the treasury, is a quci
leges to have robbed people of their prop- currency to a point at which it will stand tion. Lt is probable that a certain amoun

curency, pof greenbacks could be maintained at pa
erty, closed warehouses and factories, and onaprth secie. fgenak ol emitie tp

.on a par wit speci. but what that amount would be experiern
drifted millions of work-people into pauper-

ism, vice and despair," is: " bring all our Mr. Hugh McCulloch re-assuringy alone can prove. If the greenbacks wer

money to par by making it all equal legal declares that the sober sense of the peo- so reduced in amount as to raise them t

tender except whcre otherwise provided by ple is in favor of resumption as soon par, there would be no object in gettir

contract." The exception here made, we as it can be effected without too great a the balance redeemed. But before th

remark by the way, would seen to be ra- strain upon industry and enterprise. Be- could happen, the great bulk of them wou

ther an important one. The suggestions of fore the civil war the largest amount of have to be redeemed; and the problem w

Mr. Ewing that Americans should " bring currency in circulation was $214,000,000, be to get into the treasury gold enough f

home their foreign debt," etc.,. etc., have and in 1875 it exceeded $7oo,ooo,ooo, and this purpose; and that it can be successful

at least the scream of the eagle to recom- has not since been much reduced, and is solved requires a very robust faith to en

mend theni. not likely to be less than $6oo,ooo,ooo by ble one to believe. But the re-monetiz

Mn. Wels, who, probably, knows vastly January, 1879 ; while his estimate of the tion of depreciated silver, which is likely

mor about this subject than ither of the quantity of gold in the treasury at the lat- take place, is a movement in direct oppo

gentlemen just quoted, sum up the issue ter date is say $130,000,000, " for it is tion to honest resumption ; and the m

before Congre s and the nation as follows; absurd to expect that any large amount of who support it are very likely to carry th

Redemption under the present act, pay- our exports will be paid for in gold, while inflation notions still farther before Janua

ment of interest fron date of default, or six or seven hundred millions of our securi- 1879,

repudiation to the extent of the interest tics are held in Europe." To supplement
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