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cnforcc it, but the proclamation was withdrawn, because, as
thc govcrnor allegcd ini excuse, " it wvas injurious to thctradc

of New York to cry demi thc value of the dollar wvhiIc the
lîciglibourin4r colony of Massachuscus trca.tcd the Statute
with conti.nipt.' The letters of thc Newv York officiais ot

those days arc very plaintive coticerings. the mlisdccds of the
Bostoni people, who sciii alvays to have donc as thcy likced,
and tohiavcpaid nonmorcattcntion to an Iiimperial statutewhvich
rnight not iîxec.t their approval, than to a P>apal bull. This
statutc ha-d, howcver, thccffect ofplacting an authoritativcvalue
in sterling niosncy on thc coin rnost in use in Amecrica.

The value of thc Spanisli dollar xvas based ilot only upon
its xvcight and fisncncss, but, of course, upon a coflparison
with the weigbt and finciicss of the British silver coins then
in use. The standard rcniaincd unchamgcd for silver in
Enigland rroni the timie or Quccn Eliz'abethx to thc ycar
1816. One pouild or s;ilvcr or the fincncss or Il OZ. 2 (lWt.
was coincd during ail tliat pcriod into £-3 2s. od. stg". There
wverc tlierefore 5,323 grains of pure silver in 62.sgadthe
dollar contained 335 grains pure. The proportionatc value
of the dollar is then casily sc"n tO have bec" 4s. 5 4!5 Pre-
ciscly, and as, rit that timne, thc standard value of sîlver wvas
iii reality lcss than its commercial value, 4s. 6d. wvas fixed
upon by thc Statute. This xvas practically underrating the
dollar, and as rast as thcy arrivcd in.ii- ngld thcy werc sold
as specie and exportcd.

It thus liappenced that the par Of 4s. Gdl. stg. to the dollar
becarnea fixcd standard, to whichall Anicrican values could bc
rcfcrrcd. And such it lias continucd during, 164 ycars down
to the present day, for this is PAR, or $4.44 to theC sterling.Z
It is soinctimes called old par-it is the par xvith wvhich ail
dur books of exchangc tables coniimcncc-tlhc par upon which
aIl our calculations arc based, froni Montreal to New Orlcans.
The prescrnt legal par in Canada is a 9ý/47 premium on that
par. The Spanish dollar lias changcd, the l3ritishi silver


