
fought wlth the proverbial bitterness o!

ail religions controversies, anti, wbile it

coulti bave but one issue, would inevitably

leave behinti It wounds wbich would he

sources o! weakness anti soreness that

woulti be di8astrous to national peace
and prosperity for long yeara to corne.

It la to be regretted, we think, that

Mr. McCartby, while goecearly seeing that

the " National Policy"l wbieh bie belpeti to

trarne anti binti upon the neck o! the Couin.

try, bas outiveti the usefuiness which hie

anticipateti for It anti supposes It to have

hati, anti la becoming an Intoierable andi

erusblng burden upon farmers anti con-

sumers generally, stili regards the faulte

o! that pollcy as merely those o! degree,

rather tban o! underlying principle. The

difference between his position anti that

o! bis olti colleagues ls by no means wide

enougb to warrant the attempt to make

Ithe rallying cry o! a serions revoit. Hati

be been able to take a more radical posi-

tion, bati bis eyes been openeti to perceive

t bat the underlying principle o! protec-

tionisrn la politicaily unjust anti Immoral;

were be prepareti to maintain that it ls

really an outrage upon the rigbts o! a

free citizen for tbe Goverament to take

more from hlm in taxes than Is absolutely

t necessary for the economical carrylng on

o! the business o! administration ; that to

compel hlm, untier penalty o! beavy tari!!

is, if possible even a worse outrage to

fi!nes, to purchase bis gooda in a dearer la

steati o! a cheaper market,in other words,

to pay tribute for the support or enrich-

ment of a fellow-citizen, be would bave

been enableti to take bis stand upon a prin-

ciple broati enougb tLo !orm the central

plank of a broati plat!orm. More tban

that, be would bave placeti bimself on the

rigbt side of the most important question

In Cariadiail polities, not to say in moti-

C rn statesmanabip. We do not tiesiiair

that be anti many otbers o! the olti Con-

servative party may soon be tiriven by

the combineti force o! the irresistible logic

o! political science anti the !acts o! oliser-

vation anti experlence to range

tbemselves, as Col. Boulton bas

done, unmnistakably on the side o!

commericai freedom. Has it neyer occur-

reti to Mr. McCarthy, in the course o! bis

advocacy o! "Equal Rigbtis" for ail classes

o! eltizens, that the taxing o! one mnan's

purchases for the bene!it o! another man's

business, Is as gross a violation o! the

princIple o! equal rlgbts, as any o! the

measures lie so justly anti eloqueiitly de-

nounces?

THE ARGUMENT FOR BI-METALLISM.

For nearly twenty years, commenciflg

about the year 1878, theme bas existeti

witb greater or iess intenslty througbout

the commercial world la Europe anti Amer-
Ica, a condition o! disconifort which differs

fmom former perlotis o! depression In Its

apparent permanence. At the same time

tbere bas been an immense expansi'on o!

the volume o! business; go that, while

profits are at a minimum, the turnover is

enorxnousiy greater. A continuons fail In

prices, not only of commodities but o! pro-

perty o! ail kintis, bas lnaugumated a pro-

C~es. o! centralizatioli by wbIch the larger

are swallowing up the amailer concerne

onlY to be tbemselves absorbeti by stili

greater aggregatioiis o! capital. The
amaller manufacturera, as well as the In-
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depentient !reeholderfi o! commerce, main-

tain their ground with lncreasing dl!!i-

culty; anti, as large corporations multi-

ply, the class o! dependent wage-earners

must Increase. The man o! business wbo,

by bis personal activlty and skîll, migbt

pay a gooti rate o! intereet on the bor-

rowed capital supplemntilig his own, lo

succumbing to the continuons fail In prices

wiih steadily wipes out bis marglns;

raucli as the tenant farmer bas been losing

wblle tbe value o! land excepting In large

cities bas been falling.. Capital Is abun-

dant, lnterest was neyer lower, !arming

landi ls cheaper than ever, but, In the face

o! a continuons fali in prices, wlth no pro-

spect o! a check, the borrowers andi usera

o! capital anti managers o! land can see

little promise o! profit.

This process, until It Is consummateti

by a revaluatioli o! ail property In mater-

lai things, must continue to cause uneasi-

ness. The laws o! political economy work

their dispassionate course, like the laws

o! physIcal science andi their e!!ects extenti

!rom class to class heetiless o! Individuals.

The fal] in intereet pinches smaller Inves-

tors who are flot consoleti by a fali in

prices for the loss o! bial! their incomes

anti the peril o! the rest. The large cap-

italist may suffer at the outset by the

sbrinkage but he is not rulned anti bis sur-

plus o! savlng over bis living may be pro-

fitably re-invested lu the wreckage o!

smaller fortunes. The sallent character-

istic o! modern business is the elimination

o! men o! moderate means, but such a Cluse

bas always been considereti to be the

cernent of society. To builti up that class

bas been the aim of every great political

thinker fromn the time o! Moses. In our

day lt is the main barrier against an ex-

aggerated socialisin wiicl i advanclng

witb very rapiti strides In consequence of

the widening gui! between the rich anti

poor.
Many writers on political science bave

dwelt witb much satisfaction upon what

tbey cali the abolition o! the "mitdileman"'

man,'but It ls a question whèther the work

ing classes bave benefiteti much by It. The

condition o! tbe worklng classes bas im-

proýveti: but tbe very rich anti tbe poor

are now as never before coming face to

face, andi labour unions anti strikes show

that the workîng classes think tbey do n~i

enjoy tlieir fair proportion of the increaseti

economiy ln distribution anti production,

while the !all la prices Is compelllng a

resort to lock-outa for reduction o! wages.

The wide diffusion o! education, both by

the multiplicatin o! scbools anti colleges

andi the universal perineation o! newspap-

ers, tends to increase the discontent o! the

working classes wben they compare their

condition with the oetcasionally ostenta-

tious luxury o! the very rich. It ls not

sufficient for tlier that tbey are better

feti or clotheti than before for the improve-

ment o! their condition lags far bebinti

the awakening anti increasing needs o! a

progressive civilization.

Many o! the vicissitudes o! modern com-

merce are due to the substitution o! cur-

rency for money. This bas now reacheti

its utmost conceivable deveiopment; for

trade is now carrieti on wlth the smallest

possible amouat o! real money. Bank

notes, cheques, drafts, bis, telegrapbic

orders, cable transfers, anti a thousanti

other devices are carrying on the ex-

changes o! commodities wlth credIt money;
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so that, by this Substitultion th tedl

djminlshing SupplY o! goldba ge &I

most unnoticeti and it pas5s tbtre

mark that the reserves o! that ni 10

flot increaset inj proportion tO tle

mensely expandeti volume of the wOO

business. Ail this maso of ctirey 4

siste o! promises o! varions sorts tbýd

that whieh it is absurdlY mlPossBie

to do-nameiy, to pay ail obligatfi or

gold. Hence in England the i1fio' O

outfiow o! a !ew millions o! tue 'ei

the Bank of Englanti reserve !0 , o! Sxc

o! prof ounti interest, and the suippot0e

large bankiflg !irmi ls a matter o! ii

importance. A re!erelce to a table~0

'Fenn on the Funtis," for 1889, W"ill5 op4

that while the national stock O! Coin1

bullon in the Bank of Englanti fr0
0 18

to 1886 lncreased 43 per cent- tueî p

Portion o! total reserve tO otal l ilI

ties has !aien !rom 58 percet $

cent. It ls somewhat parodox'ca in~

age of materialismu andi scepticisrn txs't tu

basis o! ail finance la faithfaîtu tl J

continually decreasiflg volumle O! gold yo

liquidate the continnally expandinZ,, à'

urne o! obligations convertible on de-

wvhich reason demonstrates tO be

possible. e
The !unction o! credit, or CO' co(

faith, is that it acts as capital an

mises real money. The econ0'ny' tD01

ever, accrues disproportioflately to tbei,

wo already have large Means;,for oD

onyhave a reputation o! wealua(Isl

tain the additional power o! credi grgW

So while the amount o! golti DYeaseIIl

legs, capital may continue oth Irý

the bantis o! those who contro tie opf~

o! credit. Some such idea as, hswrclg

bottom of the conviction. of the tast

classes that their material adV, 9t0

have not increaseti "pari passu iblid

those of the richer classes, It i3bid

be remarked o! credit currelcY tba> t

based- on !alth, its volume lasbec

the passions o! men unconsciousîY '4coo-

as in seasons o! "boom" or Pau1le, or 0i

sclously under the influence o! Interejst

motives. These alterationfa 1

heavily on those wliose niargInO e

their living are small. er

This stupendous mass o! creI cuý

belng based upon the opinioni ta I et

at will, be liquidateti lu neY, tueal

resuits that real rnoney !0s till, 0 I i5lllr

ways bas been, the measure O! tue 1 yte

o! ail other property. In this q zo t&W0

sides the chie! value o! the preZlO"
5  boy

for, !rom the dawn o! history, oInnd [Of'

concurreti to employ sliver and 9000

that purpose. Inconvertible PaPe w1el,.

w111 raise prices locally andi fitfuîY o

I algltender; but an addton
1 1Oi3~

world's stock o! real mofley ri P

universally; for the bene!it o! 1ts ot I

ing properties flow !rofl clasa tol~

andi from nation to nation; ail oflrlri

profit until equilibrium ls reuched.iti ry
!s not a theory oniy, but a tact 11) tl&

sbown by the ef!ect o! every ad wea0Il'

the stock o! the world's 5 tlle«aei

whetber by the golti o! the eV rly ! tue

can discoveries, by the added Oliver eu

mines O! Potosi, or by the no 1 lr

golti o! Cali!ornia andi Australa iftu

manner the substraction o! Ougb tbl C&O-

-orld's metallic wealth, tbrou ,te&d

cellation o! the exchangeable vleOo

the debt paylflg power o! Oliver, ýdt

cause a loss wbich will not be ofn 0
the slver kings o! Nevada or the tAt


