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THE SILVER DOLLAR-A POPULAR DELUSION
DISPELLED.

Throughout ail the recent discussion on the silver bill, there is one idea

which seems to have been uppermost in the minds of the single standard men,

namely, tizat si/rer bu/ion, as compbared with go/d, has ?titliiii recent years fa//en

la.per cent. The samne idea hias been tacitly accepted as truth by the double

standard men thernselves. 'l'le President bases his recent veto Message ta

Congress on what, hie considers, is beyond dispute-that silver had sa falen,

and that consequently a dollar of the old weight of 42 grains is a dishonest

dollar.
It is ail a delusion. Silver hias flot fallen, and neyer did fail to per cent.

People have been led entirely astray simply by the manner of quating the prices

of bull ion in the London market.

It is admitted on ah bhands that the fail in the price of silver hias been mainly

caused by the demonetizatiafi of that metal by Gernýany. The temporary

closure of the French Mint against its. coinage hias, of course, intensified the

fail.
It is evident that the lessening of the demand for silver lias been bahanced

by the increased demand for gohd, bath in Europe and Amierica. Th'le void

made by the exportation of the silver from Germaniy hias been filled by the niew,,

coinage of gold for that Empire. A lessening of the deînanId for silver must

decrease its price-afi enlargîng of the dernand for gold must increase its price.

Gold must, therefare, in the very nature of the case, have risen as mnuch as silver

hias fallen.
But why, then, is silver quoted ais having fahlen ia per cent ?

It could not, in the known circumrstances of the case, be otherwise quoted.

England is a single gald standard country. Everything, silver bullion. in-

cluded, must of necessity be (1uated i go/t!. Sa far as miere quotatians of prices

go, gohd is there held as an imimovable standard. But as it is impossible ta

tbrow a large and clamant demnand on gold witbout raising its commercial vailue,

the quatation of silver in London at go, or ia per cent. discount, manifests a

faîl of silver ta the extent of 5 per cent., and a rise of gold.ta the extent Of 5 per

cent. Each lias receded ta the extent Of 5~ per cent. fromt par.

Suppase now that England evere a single standard silver cauintry-baw

would tbe metals be quoted in London ?

They wauld be quoted in silver. Had Germany been a single standard

gold country and demonetized lier gold, replacing it with silver, gohd would bave

been quoted in London at ta per cent. discounit, jtîst as silver bias lately been

quoted. It cauld not be otherwise. Silver would a/pear, in that case, to'donîi-

nate the gald. But in reality the gald wvauld have fallen 5 per cent. and silver

risen 5 per cent
Suppose, again, that Englarid were a double standard cauntry, and tbat the

saine things had occurred with tbe metals, silver being demaonetiLed inGermany,

how would the quatatians then be made in tbe London marketP

Tbey would have been quoted in tbe double standard af England, let us

caîl it the pound sterling.

Wouki they have been quoted, silver as at 5~ per cent, discaunt, and gold

at 5 per cent. premitini ? No, flot iii that wvay.

Tbey each, wben severally referred to, would have been quoted. silver as ait

Io per cent. discount from, par, and gold as at ta per cenit. preninmii abave par.

Vet the divergence, iis.quotedi, would flot l)e 20 per cent., but anly ta per cent.

The price of silver wauld have been quoted at 18 shilling-s (iS8s.)-tbe price of

gold at 22 shillings ( 22S.)-~aplarently a divergence froni par of ta per cenlt.,

but in reality a concurrent rîse andi fall Of 5 per cent.

Again, suppose England Ivere a silver single standard country, and that

Germany and several minor Euirapean States hacl taken exactly the course tbey

bave recently pursued in the demafluetization of sîlver. and that silver bad been

largely tbrawn an tbe London market and gold hargely exported-haw îvould

the metals bave been quoted ?

Gold, in place of silver, wouild have heen under quotatian, and it ahane

wauld have been quateci as having riseni ia per cent-aIl sbowing, as plain as

wvords can point out, tbat iii the case wbich is niow catising so miich discussion,

gold bias risen as riuelb as sîlver lias fi/llu.

If tbe United States were ta demaonetize gohd, she wvouhd îay bier (helts iii

a Il bloated "silver dollar-w~ere she to demnoneti/e 1ihx r slhe wvoul( l Iay bier

debts in a Il lloated " gohd dollar-If she mnietizes I otlh inetals, she ve-lh îay bier

debts and tîncertake aIl commercial transactions in a truc dlollar--%%ere she per-

mnanently ta demnoietize l)otb silver and gold, she would pernmaneutly impose a

public debt ate /east to the extent of the paper currency ; ind 1 need not pause

ta repeat wbat bistarv tells uis on such a point.

It therefore needs no demaonstratian ta showv that if the silver dollar naw

issuing fram tbe American vinits is a disbonest dollar because silver bullion bias

la//en 5 per cent., tbe gold dollar miust be ecîtally dishonest on the score of gald

baving riîsen 5 per cent.

But the silver dollar naov being coined is a niast generaus dollar. It stands

tbree gold points out of these five abaove the Euiropean ratio betwveen silver and

gald. Ta prevent America recaining bier silver dollar Of 412/, grains

would most certainly issue in dishonest dollars, and wauld be a repudiatian

Of contract, on the part of the single standard men, of bonds payable Il in

coin.,,
What becomes, then, of alI the talk about a eldisbanest dollar," or af that

financial manstrosity, a "6 go-cent dollar ?"

England lias nearly laa millian dollars worth of silver in circulation-does

anybody charge England with dishoilesty because sbe bias nat called in and

recoined ber silver ? France bias 300 ta 400 million dollars wortb of fuli legal

tender silver in circulation-does any'body charge France Nvitb disbonesty or

repudiatian af cantracts because she bias nat cahled in and recoined bier silver

aut of deference ta recent panic prices in the bulliail market ? Gernany itself

bas still about 200 million legal tender silver thalers in circtlation-does any-

body charge Germafly witb dishonestyi because she daes flot instantly caîl in

and recoin that silver ? In fact it seemns as if Germany thougbt she bad gone

far enougb in this wild destruction of bier silver, for she seems ta be besitating,

and it is reported that she is compelled already ta seek a public boan ta caver

ber hossIA in CTtedmoneie ea.I t rpseas i tntwcet

sine out in erc aemnd rad eral Iit ina r simtecus s is rceointng

bsile onteiaI and timhn ore raoi fer ratiofmysipl tians h tis adoted b

illy Ezerobean Governnment, ia ta 13~ per cent. better than tbe silver of England>

3 per cent. l)etter tban tbe silver of France ?
People of Canada, this silver question is aie which greatly cancernis yau.

It affects the security of your commerce, the pragress of your manuifactures, the

prasperity of industry, tbe bappiness and comfart af yaur homes. The well-

being of every man in this Dominion who, by bis toil, adds ta the natianal

wealh, is bouind up in this quiestiiiý Vour Senatars at Ottawa, worthy gentle-

men, bave already souinded the nate of alarni. They are in terrar lest silver

shauld came into your hands. Tbey hate tbe'wbite, the pcople's mloney>.

Tbey are iii mare concern about gold that nabody ever ses, and whose circu-

lation neyer added a dollar's wartb ta the wealtb af the country. The other

day, in the Seîîate Chamnber, they taak quite a fit of rejoicing that there cxists a

duty Of 17 t 2 per cent. ta lîrevent the briglit ncîvfii// weiglztedl and Jull standlardi

silver dollars crossing aur barders. Dîd anybody ever hîcar of such infatuation ?

Maney, metallîc mnoney, and especially silver, is the anc thing needed just now

ta save this country. You bave cverything eIse you need, but money you have

îlot. Canada requires at this mntent fromn 20 ta 30 millions af these bright

nlew dollars streaming fromn the Amiiericani mints, distributed in the hands af bier

pJeople in excliange for what they have gat ta seil. I need nat say that yotîr

conmerce is iniperiled-its ruins are strewn on every hand. Have these

Senators really yet ta learn that the universal shrinkage and destruction of cither

of the preciaus inetals, is a public calamity beyond words ta express, resulting

in stagnation ta aIl enterprise and industry, ruin more or less ta ahI classes, and

fraughit with peril ta evcry hunîan interest ? 'lli batiks canl afford bardly any

relief adequate ta cape wi1th this great depression, for tlînýrc is îlot paper enoughi

ta discount ta keep) things going, and the collapse of firin aftcr firmi only inten-

sifies the trouble. The presence of metallic ioncy is absolutely necessary to

sustain values and prices. Price itself bias its origin and existence iii metallic

nîoney. 'l'le driblet of debased or subsidiary silver coinage-that cambinced lie

and fraud-in the country, bias îlot the weiglbt of a feather in raisîng, establish-

ing, or sustaining hJrices. 'lle United States have comnîcnced ta build their

values and prices on the broad and firni faundatian of the double standard of

silver aîîd gold-nature's aovn faunidation, labour's truc aîîd indestructible

foundatian-aîîd tlîe nmari who doubts tlîat thiat cautîtry evill tlîus nîiightily strcngtb-

en ail its resources, lias îiot eveil begun ta elîquire into this great manetary ques-

tion. I wariî the people of Canada that wîtb thîcir single standard (if tîîey can

be said ta bave any standard at aIl) they wilh îlot be able ta hold their awn

against tlîeir poîverful neiglibour. The trade with the United States ought ta

be a very large and valuable one, and nîuitually prafitable. We shaîl be in the

position of a one-legged man wrestliîîg witb a twa-legged mail, and full j6rî'ced

America will devour lean pric-ed Canada. Silver, the t/iing itself, nat a promise

ta pîay nîaney, but tlîe actuai money, tbe thing of tangible real value; is about ta

be offered ta you ;but aur Senators stahd up between the people and their

nîaney, and declare tbat it shialI not enter aur distracted and exbausted land.

WVhat bave the people ta say about it ?
WILLIAM BROWN.

A MODERN 'SYMPOSIUM.'

THE SOUL AND FUTURE LIFE.

'l'lie thîcologiatîs alîpear ta have fallen uipon evil days. Like soute of ald,

they arc filled with rebuke front aIl sides. Thîey are biddeîî ta be sulent, for

their la y is over. But saine thîings, like Nature, are bard ta get rid of.

Expelled, tbey ' recur' swiftly. Faremost among these is theolagy. It seemis

as if iîotbing cotild lonîg restrain man froiîî thîis, the loftiest exercise of lus pow'crs.

'l'ie thleohagiails atîd thie Caiîitists have iluet iii the sense wvbich Mr. Huxley

juistly iîîdicates ; lie is hinîseif working at the foundatiails of a larger, 11(11)er,

and mare coilplete thîcology. But for the preseiît, thîeology suffers alflictioiî,

anîd thîe tbeologiaiîs bave inii io smnall nîcasure thîemselves ta thaîîk for it. 'l'ie

protest riscs fromi aIl sides, clear and stroîîg, agaînst the narraov, fiurnal, and, in

tliese hast days, selfisli systeni of tluought aîîd expectatian, whîicbi thîey have

prcseîîted as tlîeir kingdoiîi of Heaven ta thie world.
1 îîever read Mfr. Hiarrisaîî's brilliauît cssays, full as they alwvays are of liigh

aspirationl aiud of stimulus ta nîoble emideavaur, witbout finding the judgmleiît

wlîîclî 1 cannat but pass i nîy owîî miiît on lus unubeliefs and deiîials, largely

teiîpered lîy thaiîkfihîuess,. 1 rejoice in the passianate earnestness with which

bie lifts tlîe lîcarts of bis readers ta ideals whîicb it seenis ta nîe thuat Christianity

-that Clîristiaîîity whlîih as a livinîg force inî the Aposties' days turîîed the world

upside dawn, that is, riglît side IIIp, with its face towards lueaven and God-

aloîîe can reahîse for nian.
I recaîl a nîoble passage ivritteli by Mr. Harrisonî sanie years ago. 'A

religion af actiaon, a religioni of social duty, devotion ta an inîtelligible and

sensible Head, a real sense of incorporation with a living and contrahhiiig force,

the deliberate effort ta serve an imnîortal Humanity-this, and this ahane, can,

absorb the musings and the cravings of the spiritual man.'* It seemns ta nîe

thiat it w'.)uld be dificult for any one ta set forth in mare weighty and eloquent

words the kind Of abject 'vbiclî Cbristiaîîity proposes, and tlue kind of bell>

towards tlîe attainment af the abject wbicb the Incarnation affords. And in

the nîatter naw uîîder debate, behind the sterfi denuinciatiafi of the selfish

striving towards a personal imimortality wbich Mr. Harrisonl utterS witb bis

accustomed force, there seemns to lie not only a yearnîng for, but a definîte

vision of, ail iminortality wlîich shîall not be selfisb, but largehy fruitful ta public

goodl It is true that, as bias beeîî forcibly pointed out, the form. wbich it wears

is iitterly vain auîd ihîtisory, and wbolly incapable, one wouhd tbink, of a'ccotunt-

ing for tbe enthusiastic eagerness witb wbich it appears ta be saugbt. May nat

the eagerness be really kindled by a larger and more far-reaclîiîg vision-the

Christian vision, wbicb bias became obscured ta s0 many faýitbfuil servants of

* Fortniehtly Rt*zie7î, vol. xii. p. 529.
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