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THE SILVER QUESTION.

'l'lic place to be occîîpied by silver iii the world's
curreîicy lias lonîg Iteen a îîîooted question, aîîd willi the
Largely iitcrcasihîg prodîxct lias nio% renciied titat point
that requires ant inîternational settlenient of its status.
'Vite prospect is xtoi good that an internationtal ioite-
tary conîference %vill sooti be held, atîd it niay reasoiî-
ably be lioped Iliat a "permnencit basis for the ilse of a
bi-inetaiiic curreîtcy wvill be agreed upon betweeî lthe
leadiîîg couiitries. Tuhe real ineaniîîg of the silver
qtiestion is of course îtnderstood aîîîong bankers and
traiîîed finanîciers generaily, but a conifusioni of ideas
iargely exists on te part of the gelîcral public. W'e
]lave liowhiere seeti tîe two sides of the questioni -,-
ciearly stateci for the gezîcral reader as iii an article iii
te >3.,ihii's Companion of Bostoîn, and -we canuot do

better tait to reproduce a portioni of wviiat is lucre said.
\Ve quote :

l' 1873 the silver iii a silver dollar wvas wortii one
iiuidred aîîd Ilîrce cents in gold ; il is itow %vortiî about
sixty-eighl cenîts iii goid. Tlîe silver itian says titis is
not a fair %vay to state it. Hie believes that silver lias
retîtaitîcc at about the saine value, but thal gold lias
riseui; aîid lie inight say thiat the gold dollar -%vlicli
w~as worth but iîiely-seveît cenits iii silver in 1873 is
tioî tvorth about onie hiundred aîîd forty-seveîî cents iii
silver.

Let tc fact be put eitiier wvay, tiiere is no0 dispute
ltat lte relative values of lie two nielals have chainged
iii tce last lwvetty ycars. The silver inanaitnainîs
tat titis is no0 reasoît aI ail why the systeni of free

coinage for botît nictais sliould tiot be restored. The
anti-silver mai lolds thitt te change coxîstilules lte
strotîgest of aIl possible reasons agaiîîst restoriiig lthe
systein, aîîd lte questioni which of tiiese two viewvs is
correct is te silver question.

\Ve îvili stale iii as few wvords as possible soute of
the arguments advanced oit titis question; but lte
subjecî is so large, and lte views lakeit arc s0 varions,
that aiiy sucli statenient ntust be nccessarily iixuperfect.
We shall etideavor to kep close to lte funidaîtîcîtai
priticiples.

The silver niail opens the discussioni b>- urgiiîg ltaI
lte counitry îîe-eds more mrony Iliau it lias iii circula-
liou ; ilhat low prices of farn produets aîîd liard Unxies1
for farniiers resuit fron ai liitited suppiy of mnîey; thal
goid is biarder to get and debts liarder to pay because
te lise of silver as nîîtey is restricted.

Here te aitti-silver tman replies Iliat ail the Antericaît
procict of silver is tiiized as nuoîîey uitider lte presezit
law .aîîd that frce coittage, whiilc itot greally iîtcreasiiig
lte atîtotuit of nitoney iii circulationi, wouid resuit in
olle of two tîiîîngs . il wvonid diluer give to lte owîulers
of inies the profit ot lte îîîakiîîg of ioity based oti
silver, wvhicli îtoiv goes itîto the Trcaýsury, or it %vould
iîke silver lthe sole stantdard of îîtoîîy, cause goid to

risc to a, preniii. and deraîîge lthe whlole curreîicy
systeiti.

The silver mtan rejoins tftat titose whîo wcre injured
1bv lte deuîoileîhmatiotî Of IS73 have a righî to deîîîaîd
lîxat lte wrong tîten donte bc righted, eveit thougi thc
effect xverc to drive gold to a preiiinii anîd out of use
as îîîoîîey.

AI te saine tinte lie disputes te teory ltaI frec
coitage Nvould cause a preixîlutiti o1 gold. The Jaw
deterraines what is a dollar, and though as bullion te
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Trhe lotis giveti for Great Britaiît aîd the Untited
States are 2,240 lbs. cadi, titose of Gerntituy anid
France, nietric toits of 2,2o4 lbs. each.

silver dollar is worthi but sixty-eighit cents iii goid, it
stili buys as inuich as a gold dollar wvill buy, becaî.sc
the law iuakzes it a dollar.

Miien the anti-silver debater retorts that goid andi
silver are rit par because the Goveriiuxent exclhanges
omie dollar for atiter ; that limier freecoiage it coni
niot obtain goid enough to (Io tbis .tlI:a-t ail the foreigit
trade is conducted on a goid basis ; anad silice gol<l i-ý
alonc available for titis ptirpose, it iill bc he)id ai .1
premillni as son as the Treasury fails to give a g>1'l
dollar for a silver oie.

Inasinuci as nearly ail existing debts havebve
contracted on lte basis of goid values, il is ,irgu(-d( that

arage by whicii silver should generaliy bc ilnd co.
equal as a basis wvouid resuit iii a loss to a large iii
ber of people. \Vlether such ant arrangenient %votild
operate to puish up gold to a premuhunii or itot is the ini.
teresting question, wvhicli, notwitlistandiug, all tie
thieoiies on the subjcct, is extrcnîely difficuit of -411-î
tion exccpti:îg by actual experinîcunt.

The post-office departutent of Great Britii lias
issued a " letter card " as an iimpro%,îeniit on te
ordinary postal card, wlhere the wvriter desires more
space at the cheap rate and to avoid the publicity of
tue open card. The ketter card affords available mrit.
ing space Of 4,14 bY 6h4 incites, aîîd foids Once aclros,
the center. It is arranged for gunînîling dowil at ilie
edges.

Seini-anutai dividends of banks have beeni declared
as foliows -Banik of ?4o:treal, 5 per cent.; Batik of
Toronto, 5 per cent.; Inîperial, 4 per cent. and i per
cent. bonus; Banks of Ottawa and H{amilton, 4 per
cent.; 'Merchants' Batik, Jacqjues Cartier, Banik of Coin-
inerce, Bank of Ontario, Qttebec Balik, Conimercial,
Banîk of Manitoba, 3," per cent. ; Bank of Ville Marie
Hochlîcaga, and Union Banik 3 per cent. eachi.

The estiniates for revenue aîid expeiîditure for v,92-
93, as recently presented to the Parliaicut of Great
Britain by Mr. Gosclienl, lte Chanxcellor of tue F,<che-
dluer, enibrace $452,380,000, iii rounid nuiuber , for the
former, ani $45 1,260:000 for lthe latter, the estiniated
surplus bcing $x, î2o,ooo. The supply servictv ivili
require S309,700,000, and the consolidatted fund
services $141,56o,560. 'flic tax receipts are estiiîted
at $373,8 îo,ooo, and lte non-tax rcvenue S;.s'x«<
Last year the total revenue was $454,97o,000 and the
total expendilure $449,635,000.

1-roîn the Stat jr! of London wc comipi le lte followki-g
iiiteresting figures, creditced to lte iNezil YCr hr,nice
sioiig the iroît production for teit ycars of the foir
prinicipal iroti.producing coulitries. Auloounts are in
lotis:-


