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: o WERERLY COLONIS"
¢ Iuternational Monetary Confer- tcminiu"oimhm; 'mn rost has been. 2 },.,m‘ . “present -
ence at*Paris; 1867, absorbed by constant zemittance ta Europe, :20“!6! u,gmg. thiat ‘she  1ike
gy L

EpIToR Cox.oum,—’l‘b-npomnwchome
{gaelmllh‘lbg the gold coliage of the world
a5 & medium of univetsal @xchange, the euba
o0t of deliberation at the Conference: res
ceotly sittingat Paris,seems: to: spproach ‘al
ractical issue. ‘The decisions of the differx
ent Goverumenti Apon” the several po nts
submitted to  them by ‘the  Conference, of
conrse anxiously expected, will soon itranss
ire. The proceedings of this grandeouncil
of the nations, kowever,’ have been conductec
with so much nppl;ent privacy, that, ‘at leas
in this part of 'the world, they have attraoted |
hme publio attention. - I.purpese togive a|J
prief review of the subject ini its various bear.]
ings, trustiog it will not be’ devoid of jnter-|
gst to those Of your. teaders who may bot)

pave had access 1o other loum ‘of informas hy

tion. In doing so [ avail If, among

other referaneeu, fely %f B do nm;u tha
bas recently reached ‘% l—mﬁ lﬂmti
{o his Government of Mr amnei’ﬁ uggles
the delegate to the/Counference of the, United
States, bearing dalo st Pma, tgpm:s_ﬂﬁov.
ember, 1867, - . : .

It is necessary, to premi M’
ber, 1865, & mbnbtary conven! s ente
ed into between France, Belginm, Italy
Switzerland, by which the oolnhgo, ot
gold and sitver, of ‘these countries was -
milated. A donble standard of )
two metals “for international Pnr
ot the same time established.” '
vention the. Pontifical States and Greece sub-
sequently became’ parties, ~The - following
aummary ‘comprises ita chief provisions :

1. . Uniformity of the gold ceinsge  and of
silver pieces of the value of five francs ; with
a common standard of :900 fine.

9. Uniformity < of the 'coina
pieces of ‘smallet’ denomuttj_
francs, with 8 -tindnd of .835 ? 8.
coing 0ot to be issued by . ‘either Govern~
ment beyond the ratio. of six fruiqa for each
inhabitant, norto be '’ logal tender between
individuals for’sums exeeeding‘50 francs.
The public batiks ‘1o regeive them from ‘indi~
viduals.to the extent of mqhﬁnadq{o but. the
nation issuing ¢ ‘them -
them in : any emount ; exehanging ‘Bem 1f
required for current com (gold or' fivesfranc
pieces) when presamed in lnms of Dot leu
than 100 fraves

1t was upon the basis of this Convenhon
that thé ‘tepraséntatives ' of - the vatidus' na-
tions of Europe and the United States of
America, were invited to deliberate a the

. of silver

or. | Franice from ‘1791 to 1851 smounted
] ilé“ﬁ; from 1851 to 1866:only 4o

mum nndér tlﬂs
epﬁm’ate would be'about
| The'amount of geld: “in *dctunl eirenhhob

oin

.| whenge onlgen veqa,lmzll preportion - ever

in France, Belgium and: Itsly - estimated by

M. de Patienaudether -distinguished egono:;
mms of. Egnoype at: t,oog 000,000 of fnnca, ot
AQ&) 000,0 The amonnt of carresp.
ing e lnai_‘e in cire l-uon in the rest of
tinental ‘Kurope woufd probably extend t e
total 'to $1,800,000,000." g
To:augment ‘this vast disparity here’ ma
nombe nddedthegold ciretlation of Austria;
tlti power: baviog, subséquently to the ads;
urnment of | the Conlerence,,  concluded @,
pre]_imnny tneaty with fnnoe ;,.not on the

‘the Qonference.

self or through ber colonies, should ' during:

t;iei .more favouhly [} oummn d m this
1)

t least $750,000,000 have baen

000,000’ only of 'be; vast j Iver odiﬁq
gold 'spécie-and bullion of: the “otber nations,
great.. In 1803 Ennoo. bad. established by;
gold. Up to s certain’ period this relative’
isturbance. It wae only/ with: the great in-)
of the two metals contin appreombly to
to.at least seven. per. ceat. 5 and ‘a8 en abs §

eontinue upndly to dxsappear To chee
coins, as already 'shown ; at the’ same time’

Conference assembled at Parig.d mg g!:
Exposition of 1867." - Unforjén
the want of time:to reach. them
jnvitations, the various states !
South. Americs were not repfesented at this|
Qonference ; the resulis.of Wwhieli, it is $o.bel
presumed, ‘have been since wabmiited to thei
several Governments for:: eration. &
approval, Nineteen' Stat OW e Ve,
SRD e
the Uni es of ¢ }
ing an aggregate ation
mg 320 millions, wdﬁl

The results of the Oonfe ran )1
mendations ma ubj,jt,;o 8 |

2 Coi o :
| ter llﬁ of equn!
Th ruent 5-fra ° :
Oogfdderitinn oF L. ﬁy&r the unu
- of woight and valog. ol
|4, Thq coins of ‘the nﬁogi ’mtionu,
whileé in other mtr.mpl& particulare

ﬁ:ﬂ?mﬁa m?in:

ders, blic' a*@) riv ie, nmon*g nle

The Conferddee"‘ﬁxirbdr“ﬁql’eated the
Goyernment of France 10 invite the different
nations to answer, by the 15th of February,
1868, whether they would unite in placing
their monetary systems on the basis indicat-
ed by the Confercace; ;and after receiving
their auswers to’ e’oq:eno,wnbeessary, 8 new

or farther conferenee, P
The geld/dollar. ,l"thg Unné@ States, ag
compared nkA e of the

i

Confederatiol e qm‘o‘f) alue of a
little more, th % encourage
the reduetioh of the Unitec ;;ut s half-eagle,
and its nearlNoc 3¢ nt coin the British
sovereign, to the' nlnaac&ts rancs, the Con
ference mng% ended the isene
of a new’ th hy Franee
aod her monetaty allies, The reduction of
the sovereign to this eqmvalent would - be |
abont 4&30 55 of she half esgie/slightly ia
excess , of 173§ Tg‘m“” In reapopeé to tlm
recomfendation France has' already “cavsed |
to be struck fot: geu:ilr.l approval a sfpeclmen
cain, mu onsibe -teve Tanos~
10 florids, I :g'f >atid a se‘cm ‘sfgil “gott
bearing the msorlptlon * 5 dollars—25 franca,
1867,'—tbe ‘db'éll':b in both'of course: exhib~
mu the. natiopsl.io

Thane s anl fosbong ! i thd sbnded
tion by the Conference of the unit of value|
for ‘eommon’_acceptanies, ‘the 5 frade’gold |
piece of the Confederation should-have ob-|
tained the preference. . The circulation re-|
presented by it and its mulqplee, nlreafl&_the
common mnmmoogi ‘populatioh-in‘the
aggregate exc g seventy-two millions,
greatly exce {he ae\ual gold eirenlation of |
either Great Britain or the United States,
and indeed of both combined,  The amounts
of gold eoined. in each of these countries dur-
ing the fifteen years from 1851 to 1866, as
shown, by the  official notes submitted to the
Conference were respeotively aa follows :
France ......... 4,938,641, 490!—-3987 728.298.
United States ... ... .." 1$665,352,323.
Great Britain (exclusive. of Aul 118) 5500 5200

...... £91 147,139-0455,235 656

Of these amounts and the . residue of the
older coinage, the proportions in actual eir-
culation are approximately as under.

In Great Britain the amonnt is variously
estimated at from £80,000,000 to £100,000,-
000, chiefly in sovereigns, many of whlah are
deteriorated by wear to the actual value of
25 francs. Including the coinage of Austras
lia, which from the want of precise returns
does not appear in the previous statement,
we may fairly assume the Jarger amonnt, or
in dollars 500,000,000, The cost of recoin.
age, at the ascertained rate of~one-fifth of one
per cent.,, would amount to one million of
dollars.

Of the large amount coined by the United

i tain their enbanced valde; will-

'basis of the moneiary conientxon of 1865 , but
on the terms reeomnded for geﬂeml adbptlon
It may-seetn anomlou ﬁnt Fmsao, ‘not’
bemg ‘a gold: producing: State either din:her~
the fifteen years instanced 8o far have ex,
ceedad in her eoinage either of t!;? ;gwo cog:
respéet.” Of this problem a satisfaet wt&-
tion' is Nt wanting. ‘The silver i " ze ' of
]
;‘l’lﬁw
Of these sums; (a total of $934,631,249).
nhm e lask
gxoﬂ ion ﬁbﬁmltg

énmly remain io'France ; the balance beiog’
represented by the' coinigo eomposed“of the'
employed in the, purchase of the vanished |
silver. . The indugements to this, traffic were
law a double standard of value for legal
tender, in the ratio'of 1535 of ‘silver to g.‘of
valae, sufficiently adeurate at the tim# of its’
;stsbhuhmont, continned i without ‘material {
lnx of gold from Oalifornia and Australia
since 1849 that the rolqn @furopean values

ve|change. 'The Wifference, influenved by the
disparity of supply, amounted in a few years |
vious, consequence, the . silver .coivage  of,
/| Franee, ,dulu enhapced in reiauva n!ne,,
the evil it was found neceesary in 1865 to re-'
duce the standerd of fineness of the ‘smaller
restricting them as legal itender to:the limit
of 50 franes  Thus, thongh itill' formall £

: e adbering;to the theory of a donble standar
g the

pnnclpla is pmuoally, to a certain |
tent, repucgn For the'. eaases alres
mentioned, too, it s easy to ‘conceive that
the dran of the 5 frave pieces, which wtill - re-
ntinde;

. In the United Slptes, Wwhere hkovmea

1 double standard was by}aw established, a
| sivailar

cepletion of ‘the- silver o0inage’ has

d | taken ‘place. “As’ ‘early ‘as 11853, however,’ is, atill material; 'f; oty
.| measures wers adopted by Congress to check Fhagntribia g
{atare m?gf lheev:l It was direot- rrobw “:-\?l‘}b’ ‘ﬁ:’pwg o rg
Sl;ll’l?iﬁ bdivisions : of the’ dollar’ ‘thiere~ ; Iliut
] wug;bm@ NG uboﬁﬁ%b d, not. i&* o o ‘g yiiof 5
o weigh ner‘, 1 "Gold, > the- pid

whole of the siver eoinago issged previous
to 1853, ‘have ‘since disappeared. - As no
silver- rlaljan are, | believe, now 'eoined,
while the terider “of the sabdivisions " is re-
stricted, the prmoxgle of a double standard,
pnll nominally admitted, is virtnally igoored,
| Little reflection. is. therefore necessary.io
render apparent e ‘wisdom' of the confers
énce in rejecting wohesitatiogly the ‘adoption
bf a double standard’; in ‘other words, ‘the
dmission of the nght of a debter to pay, at
Fie option; - in the;coinage . of either. of the
wo metals. As shown," -this' right, locally
existing in form, is zeally abrogated in faet,
he Conference opposed: itself to' thas which
s in itself &~ fallaey ; for 'it"is oclearly im«
ossible to fix.prospeetively and permnnentlv
the relative'valies of the precious metals; the
production of which is cecessarily flactuating
and uncertain. . These values, like the valaes
of the. ordioary products’ of 'human in=
dustry, must  beregulated by the inexorss
ble law of demand' and’supply. 1 'have.
gaid that, until a, “gomparatively recent date,
this relative valae bad continued for maay
.years without’ matetial cbange. 'The tep-
deney of: prodlonon, ‘bawever, centrary to

» |'what it now is, wae 'to-enhance the 'value of

gotd-and-indeed; coneidering ‘the -Furopean+
market ooly, this .enbancement actually ex~
listed-;-but-the-lerge extraneous demand for.
arjver, .attending  the corstantly 'inoreasing
‘commerce of ihe Easi, maintained the eqdi—
ilibrium.  Previous'to 1848 it was: estimated’
by M+’ Sénfor'and ‘Other-distinguished éfoto-
‘misty that all , the . precions. metals then exs
tant-in the w amounted in nearly equal
pi;nportiou to, ‘abgut two thousand millions’
etevlmg.. "Up $0: the discovery of the, Russian |
mines, some years ‘anterior to' the date-in-
n; and--indeed -after the-inflax from
that source up to :the .wery:threshold of the
| more im t diseoveries; there wae a great
progressive’ deficit “in_the ‘aggregate golde
riches of ‘the.world, The gross annual yield
 of the producing countries,. in short, was in-
adequate ' to - the "annual deterioration and
loss ; st last, perhaps, barely equal. = Since’
then. California, Australia and (with'a wide
interval) British Columbia' and New Zea~
land, bave yielded -their eontributions, to the
common &tock. ' I'have not at hand the data
for estimating, even approximately, the’
amount ; but we may assume that the large
aggrogato has gone to swell the total of gold
actually in existence. ‘The amount pro-
dueed anoually by Russia and all the other.
gold=yielding ~eountries 'does mot' probably.
more than compensate the annual waste and
wear. * Prospectively, for many years; the
main sourges of sepply, sustained by fresh
deulopmenu, will continue to augment the
existing stock, Confining ourselves, however,
to ‘what comes under our more special notice,
we may conoeive, though the world at large
may not yet appreciate, the vast latent rieches
which British Columbia alone possesses ; and
may thenee infer the enormous increase that,
with ‘time, must' inevitably acerue from all
the various sources of supply.
The supply of silver, on - the otber hand,
has not of late ‘years proceeded at an equal

States it is estimated that $300,000,000 only

pace  with that . of gold, prospectively,

Y | presiots metals ds & dommon ‘mediutof x4’

D 8 bet
el
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dard of gold-and silyer coinageexists,-eo
tegt for the causes before mentioned, is; the
mand, for al}var, that, npml tly, ,the,
of yalue was fixed at n than, 4 of
that'metal o1 ‘of gol It S io 8
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’tﬁi L5

encd" preslades e
Thhﬁ Providence which ili
ter’ to the Watits of man; has given "to‘ﬂ'é ¢

“change.among the mations. :The mrdollo\ic
‘gold developments. of the. present ‘sge; the

reat $i 88
grmrmm '{ﬂ p{::;fz 2;:80 dr emin ifx
their fittiog time ; and ie may, in 3 3 hee

Jity, ml’er‘tb“ iﬂu séme 'Power '
‘avetriiled - the' past has;" in‘ His hﬁnﬂb
'wisdoms, prouaed that, ‘while. i 'the. order]
of events oscillations must: necessarily: cocur,

Jparmlnpntly distarbed, in the.! ntlm. .
he relative: v ue, however

| %mas eo tln tf"'lo o
otbot u thd ou ‘of :n.
world. - With' mq civiligation; the

zdmmnon of new ueu into the .common
mily, and the co extension of com-
merce, mcreued m for the eircula-
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i Jhporhl delegates, neither’
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on | ot with an: afflaeot fieighbotr, and & ne
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gy 8. mﬂ!?& 1:;99& 1 Deep. interm
L’c other Otnadun oﬁpufn wllo
at Pari& during the mﬁng of the
appnhmm 1 the interésts ofthe N
xposition ; but; ex

)w'aro
pt * throtngh' thé"
;was direotly. maunhds in tho

mentlpned tha 15th ¢
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pg aédqudh how
Wyom&nﬁbrﬁ m views,
sure from the oom al

ting media must;.
ves an i leqn of, distare
bum o i ;iml 10 .
‘donble standard. . .It.may be., assumad. that
‘among sagh -new. nations, a8 amosg . the

' population . with a, gm«t internal , eirculation.
‘i trivial amounts; gilver will always eom-~
| mand.a . preminm.aes:, compared. with. gold;
Xanq 10,8 secluded yillage of our own
land, io the scareity-of change, the possessor|
.of an, updivided gold piece mighs ebeerfully

for the , accommodation ; of qnlllﬂ 00ing go
'meet. !Ah cnrrqpt,vpmgenqny. Thas
hma, with its anormpus aod. noynau uea
opn‘h , silver Dears’ psrmnnphﬁ;, for th
m-pouwof imtertial exchange, 'sn’ ehar
-value cotnpared with its intrinsic’ ‘worth"in}

the European: market.  In sich merdantile}

 smaller. relative circulation of silver an(ﬁpes,

gu- e,};q: ple,, .tke tohl ailv,er ““i?
reat rftpm, the Umtad ntea,,ana rnqoo,

far thie' fitteen years 1 ng 1866 ‘on rﬁ

$117,000:000; ey g ins gold b‘om-ge

{hé same inferval of $2108,3

ottier:bsnd 'in: Japan, where ‘s ‘dauble stan=

oo ag:foreign eommerce’ mfcmd Bas
ered wiser.by - experience «the: Jn
norened the ratig;in. 1860, m& .

- emptéywawmmb;ﬁmwf %
ikejthe  Roman ‘as, or'the Heébrew . she
The smalj ﬂemmd for sold in-“the remote:
interior u ‘well illastra: “by the fact, that in’
1865 ' the uptmnﬁon om * Russia tln’tbbr
throtigh the, frontiet “entrepot ot “Kisehts;
wag only 327,329 Roubled'of that'- thietel’ ue)
against’3:876,184° Roublei of silver. ' Bat
that there i ls a ‘gromng demadd for “a ‘géld
p0itags in dthér patts of the enipire. Tndica~
tivef ihcreasing’'weahh through the extensiod
of foraign’ traffie, is aiown ' by ‘e’ tatement
made by My’ B\!ggles*‘\ht informétion’ had| .
reached Paris'soon after the ‘adjouroment 'of
of the Conterence, that measures were actually
in progress at Pekinforisffiling gold coins
of the v;elgh& opd; yalue ;ogpeqllw '
francs, of 5. francs, and of ooe frapo; similar
|£ their . coéx ttlo 8 19, the ooipaae )

ar n nie talonnl 34 il won

WOS: anyq addti aTmouven 8 t :
megsure oontempluted
Govgl-nn‘ent At eﬂeoteﬁ a8’ é i B g&:t
clude,, might be’ urged as a fuirt plen' ’fox’
the ahopuon of” the ‘unit of' vald
mended by’ the ~Conlerends.” ' To't ’
merce of tbe Paciffo’’ the measuts” boi:fem-
,pl led b China vnﬂ be mahifestly’ of leﬂw-
adéed if the proposed ‘megsuré of!
;gnilnhun Be " éffectually ‘adoptéd” by the

'Western patiobs the Asiatic pomra %dll, it'ie’
believed, eordially unite’in a cbm‘d:au' oh-
etar coqfederauon. Persia, tho
fort Slly 2 hpreeonted at'the Paris Con erehoe
hu sigo: ed through ‘her’’ qmbas’ga(for an’
eargest desire to ' co-operafe.' " That powe
‘already hag' 1o Girculation | a ‘gold - %ieee of
'the valne of 2227 f;aqec, ‘with & stabdurd of
precub a. small

lherbfére wou’td Taise d’ueﬁ’ c’ﬁhﬁiﬁ%'

wel tﬁ
valent ‘of 'the redused
and ?hi?f‘edglomf 'Great ‘kﬁmin

o
Upited States. q‘be aooporahon of ‘all béiog]

.sure_presents ~peculiar indneement
therefore, it may_ be presumed, will
readily aoquiesced in by'that govemlhhut
As already shown a very large " proportion
of her eoinage finds its way annnally to
Earope; where not being current, it 'is nes
cessarily recoined. Ajsmall Pproportion only
reverts to the United States in its original
shape, :in the hands of  immigrants,  chiefly |
from the German States, The great remajnn
der, abiorbed by other nations, ‘entails ‘upon
the original owners' a national  loss ‘com-
mensurate with the eost of recoinage ‘and
other incidental charges, =

To Great Britain, though not affected
similarly, or at least to any material extent,
from this cause, the measure presents many
obvious ndvautages whioch it were bootless
to enumerate. It is upor her decision that
the consummation of the measure now
mainly depends. One of the -great . powers,
Auatrla, as before mentioned, has already
given in her adherence; and the opmon ex~
pressed by the British delegates is strongly
in favor of & similar course on the part of

- engne, . ‘This o

rﬂml} of -ata

older; eivilizations . gontaining . pumerous |d

nnbmn to be muleted.in a small : diflerence, | parties

jced [, xaomm,,m t negessarily qubllﬂg tac 3
Oo the ‘gqle there ig -l "mm‘y,.o th&.m
045

' sountries,) with large extarnal sgomimerce, affoster by her example this world wi

5 whodoeandt desire to mwmi i
fritted away " in ‘mseless’ pxpdn“ frd', wﬁo

iberease’ ‘of reg

thus, presum tyel q:e one ' common |/
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