1865.1] Iow to
ment were legal tender—the specie
would have becn reduced aunother
million. Then there was a national
crisis. The elder Sir Robert Peel,
in-a speech, stated that if it had
not been for the accidental discovery
of the notes referred to, the country
would in one hour have been reduced
to burter—to a semi-barbarous state
of currency. And Alex. Barring, one
of the heads of the political hoase of
Barring, in a debate upon the re-
samption of Bank payments, spoke of
the country being placed in “ a situ-
ation without a parallel in any other
nation or time."”

- #No country before ever presented the
continuance of so extraordinary a spec:
tacle as that of living under a progressive
increase in the value of money, and de-
crease iu the value of the productions of
the people.”

That state of affairs resulted from
making Bank notes payable in gold
on demand, and by the same Act
allowing the operators or speculators
in foreign stocks, merchandise or pro-
duets, to take away the gold, to re-
duce the amount from ten to two
millions—a ecrisis resulted.

Several crisis, more or less severe,
have oceurred in England since from
the same cause ; but in that of 1857,
the government, ‘‘dy Orderin Coun-
ciZ,” made the Bank notes Jegul ten-
der, and absolutely for a time done
away with all gold money for the
internal trade of the country, when
business at once revived. If so abso-
lute a remedy could so snddenly cure
the evils from the gold, or fulse cur-
rency, why not perpetuate it.

In 1857 Canada had a crisis. The
Banks only had about $1,020,000 of
money left—incaleulable ruin result-
ed. If our government had made
our bank notes legal tender also, a
large proportion of those evils and
losses would have been avoided.

France, as we have shown in ¢ What
the balance of trade is,” had a na-
tional crisis in 1847, and by pursuing
the same course that England did in
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1857—in making its Bank notes
lezal tender— Like Xinglind in 1857,
it furnished a curreney for the inter-
nal indastry of the country, enabled
it ro lift its head and to stalk on to-
ward prosperity.

We have scen that an individual
crisis stops a wan's business opera-
tions; that a National erisis stops the
business of the nation; that gold is
not neeessary to revivily that busi-
ness; that Bk Notes, or National
cither, mude legl tender, can do it
as cffectually as gold, and much more
permanently,  When an individual
crisis occurs, the man is at once out
of employment. When a National
crisis occurs, the whole people are
thrown out of employment. If the
man had money he could still do
business, and there would be no erisis;
consequently, there cannot be a Na-
tional erisis in the United States, in
the usual acceptation of the term.

There will, undoubtedly, from indi-
vidual losses that will accur, be a
number of men who will fail, will be
subject to a erisis in their individual
operations, but those erisis will not
have any perceptable effect upon the
business operations of the conntry as
a whole, for there will be about the
same amount of business to be done,
and the same amount of money to do
it with. Many cases will oceur in
which employers and operatives will be
thrown out of employment, but there
is the work to be done, the men and
the money to do it, thereforc their
suffering or losses will be limited in
duration.

In England the operatives have to
wait until, in the course of business,
the money returns from other coun-
tries to which it has been sent, and
the quantity becomes sufficient to re-
duce the rates of interest, so that it
will pay the manufacturer to use it.

The foregoing remarks are presented
as a basis for the following proposition
for relief from the present and increas-
ing scarcity of money—to indicate



