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“ Our new Atlantis, like a morning star,
Silvers the murk face of slow-yielding night,
The herald of a fuller truth than yet
Hath gleamed upon the upraised faceof man,”

until at last the veil shall be lifted and *‘ every
man’s work made manifest.”

Then shall men no longer “see through a
glass, darkly,” but, seeing the hidden links
that bound the centuries together in the chain
of progress, shall know what he now knows
whose prophet-tongue proclaimed the truth :

«“By the light of burning heretics Christ’s
bleeding feet I track,

Toiling up new Calvaries ever with the cross
that turns not back.

And these mounts of anguish number how each
generation learned

One new word of that grand Credo which in
prophet-hearts hath burned

Since the first man stood God-conquered with
his face to heaven up-turned.”

ALEX. F. CHAMBERLAIN.

THE SILVER QUESTION.

In 1863 silver coin rose rapidly to a prem-
ium in the United States, approximating that
of gold within 10 per cent. It went out of
general circulation, and the resulting scarcity
of change was supplied in part by the issue of
fractional government currency for 10c., 25¢.
and F0c. Before this issue, however, there
was a very large amount of “shin-plaster”
currency in local circulation. In Jetferson
County, N.Y., where the writer then resided,
several merchants of Watertown and surround-
ing villages issued printed notes for fractions
of a dollar, payable at a local bank in sums
of 86 and upward. But not infrequently an-
other use was made of thig currency. The
issuers found it a convenient mode of raising
the wind, at a time when speculation was rife,
to sell their fractional notes in sums of $50 to
$100 at 5 per cent. discount. The large
purchases of Canadian cattle and horses for
army supplies enabled the American buyers
to *“ work off " immense sums in silver coin
among our farmers. The plethora of this
currency became in the course of years so
great as to be styled ¢ the silver nuisance.” It
was not abated until an effort was made to buy
it up and ship it to the United States. The
result was satisfactory. The pressure of an
inferior unbankable currency on the internal
exchanges of the country was becoming a ser-
ious hindrance to trade.

The lesson that an inferior currency drives
out a more valuable one was practically
demonstrated. The same thing is going on
under our eyes daily. American coin is com-
ing into circulation more snd more. No
proper effort is made by the authorities to
discountenance the use of what is not value
but & mere token. It is true that this currency
is refused at banks and government offices,but
that is not enough. This is not a question of
comity or friendship. American silver coin
consists of a fractional part in intrinsic value
of the various denominations, the other part
of the value is simply its conventional current
value, which it may lose any day. Not only
is Canadian silver subject to a large discount
in the United States, but even the bills of
Canadinn banks are, when tendered, never

taken without a large discount. Tt is very
much to be questioned if the American silver
coin here in circulation represents Canadian
produce bought to any material extent. It is
more likely to be to a large extent the repre-
sentative of Canadian money obtained for it
by brokers.
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The necessity for a sound and abundant

silver currency is felt not only in the United -

States but in Canada. The Southern Pacific
Railway king, C. P. Huntington, touched a
remedy by no means insignificant for the em-
ployment of a sound silver currency when he
suggested that bills of less than $b denomina-
tion should be withdrawn from circulation.
No one complains in England of the scarcity
of small change in the absence of any bank
note for less than five pounds sterling. The
gold sovereign takes the place of our $5 paper
money and the smaller gold coin competes
with silver in public favor, most people pre-

ferring silver for current use to half-sovereigns.

Not only is there a large loss to the com-
munity and a gain to the government by the
destruction of one and two dollar bills, but
the loss to bankers by the displacement of
their circulation,through the meansof the small
Dominion notes, is objectionable. The banks
appear to take the way in which they are treat-
ed in this matter without protest. An abund-
ance of unbankable coin in circulation facili-
tates small exchanges with the result that the
larger denominations of money in bank bills
must be sought for banking purposes.

The ratio of silver coin to gold in circula-
tion is the indeterminate quantity in the
problem presented to the Upited States to
India and more than indirectly to Great Bri-
tain and her colonies. It is self-evident that
the prosperity of a people whose earnings are
daily represented by small sums of money
required to be paid at short intervals, must in
a great degree depend upon the intrinsic value
of the current coin of the country. Such is
the condition of the people of Indis, The
narrow limit between enough and want in the
lives of the teeming millions of India’s toilers
is easily effacgl by the use of a coinage of
depreciating value. More than any danger
from Mohammedan or Hindoo fanaticiam is
to be dreaded the infliction of the least wrong
upon the induatrial rights of the population.
Then the ryot and the peasant will, in the
thrice-armed panoply of a just ground for
quarrel, present a front which may well make
Britain’s Imperial rule of India a questionable
possession.

It is idle to say that because gold is the
accepted standard of value, being in itself

value, silver can in no case become of fixed '

value 8o long as its worth is liable to the
fluctuations caused by its immense production.
This disturbing cause will alwayas bear a
definite relation to, and can be more or less
readily checked —largely checked-—by the
value given to silver tokens by Governments,
An enormous impetus was given in silver min-
ing in the United States by the purchases
under the Sherman Act.

The ratio of silver coin-tokens to gold to
be put in circulation for the uses of interna}
exchange will be best regulated by the con-
vention of English-speaking countries. The
interests of Great Britain in this question ia-
dicate the desirability for a convention between
the United States, Great Britain, Indis and
the Asian, African, and Canadian Colonies.
Money of uniform value in this mighty con.
federacy is & necessity of our civilization.

Mr. Rothwell, the chief editor of the
New YorkEngineering and Mining Journal,
has been foremost, and, in fact, the first to
advooate the institution of an international
clearing-house for regulating the proportions
of bi-metallic currency. He is the son of the
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