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his bar of gold for Is separate pieces tnless B's
pieces wvere of equal seight with his bar, or se
nearly that the difference in weigit wouild simiply
represent the cost of mseltitng the bar and coining
it tmto the Iîces requisite, and putting the
governmtsent stampsîs cin themi. These oIerations
are goiig cin every day at the Royal litît
and at other issînts of the world. A gold bar
cati be changed into ai equivalent wseiglht of
coitns, cotms cai bc transilted intu ais equiva-
lent veighst of gold bar, and ini these operations
there is no question of a greater or lesser /rire,
or increase or decrease of value, but Sissiply of
the cost of turning the weiglt of mietal out of
oie forni tuto the other, or vice versa , and the
standard price is imerely a w'ay of expressing tiat
the potnd sterling shall alays consist of a defi-
nite weighst of gold, no more and no less, for
which weiglt the holder of the piece of gold
called a sovercignî has the certificate of the gov-
ernmiisent stamlped tpon it. If any person there-
fore says mat the valte of gold is this, that, or
the other, as ieasîured in gold, such language iks
nieanmtsgless. To Say that a sovercigni is Worth
a sovereigns, or that £5 are wvorth £ 5, is iere
nonsense. And it is equally ieaingliess te
speak of the valte of gold as chansging, when
nicastred by gold. W'e migit as wîell say that
the yard ieastre is longer witen there is more
cloth, or that a toi is heavier wlen there is msore
iron.

hlie unit of Value, therefore, in England is
this piece of gold weighing nearly a quarter of
aIn oce, and called a "Ipoud." All tmoettary
transactions i the British Islansds arc expressed
mt this uit, or in divisions of it. Tie divisions
are arbitrary, but it is t be ioted that they' are
repîrcsenîted by' umost convensient coins. 'Tie
poutid sterling expissessd by a sovereign is a cous-
veutment coin. One tswettiel part of litas, the
shilling, if it were ismade of gold, wsosuld be an cx-
cessively utmconveunient coin, and Iutter]ly imspos-
sible of daily use ; but a twenticth part cf a
sovereigi expressed in silver is a very convenient
fori ofmttonsey. 'T'lecoppesr coin callcd tie "lpeniy"
is simsply as large a piece of copper as anv peron
cati cotiveiieiitly carry in his pocket. The twelfth
part of ashillingexprcssed in silverswould hc justas
iicoivenient as tie twentietl part of a sovereign
e.xpressed in gold Copper, therefore, cotimes in
coivenicently, and the penny is the unit of value

"îopper coins. But it musîtst never be forgotten,
as above shownt, that silver and copper coins
have no legal value beycnd the amousnt that a
man cati conveniently carry in his pocket, that
is, £2 sterling.

If then, it is proposed tIsat silver coins shall

bc created as isoneys, so that a definite weiglt of
these coins without limitation shall be equivaient
to so many potunds, the reply that must bc given
is that to imaintain stici a value in gold for the
silver coins, wottld he impossible in the nature
of thinsgs; jnst as impossible -. to fix the Value
by law' cf a bushsel of wlcat, a ton of iron, or a
yard of cloth.

But it may lie rejoined, if al the goverunments
of the world representing commercial nations,

joined in an agrecment that in their coinage and nîiitcc or intelligent persos who shah settle
currencies a given wreight of silver should always this malter on a given basis to commence with,
le equivalent to and exchatigeable for a given and ctermine that an ounce of gold is ex-
wseight of gold, would that not have the effect changeable for a certain inmber of ounces of
or causing it to he so ? One single goverment, silver, and thcn that thib committce shah sit en
it mnay be contended, could not fix the price a ermanence, and determine the saine ratio from
which an ounce of silver shahl be estimated in tinie to tusse, and deal withail the circunistances
gold, or r/ce 'e..sa, and obviously for the reason that isight occur and disturb it. Now it would
that if the market was open to all the world, ail bc pcrfctiy easy t organize a comitîc for the
the worldl would pour in supplies of silver if the pose, pros idcd mi of surncient ability lad a

price wvas high, and would withhold it froni any sufficiunt induccmcnt tu set aside otier engage-
country where the price was low. But if all the ments, and mccl in soute central place to con-
world joinsed in this agreement, then, the object sider the question. It wuuld li easy for thees
surely ouIld he accomplished. This is a plausible to discuss, as bas been discussed already, what
argument. Btut there is a fallacy lurking under- tbis ratio sheuld be. But experience lias shown
tielth lis jîhraseology of "Il l the %urld." M'bat tiat the ofrobabiliy of their coing t anl agre-
; tcatt i't tise rcqpective got'ernit4 of ail the nient hi ould be etr iely rensoto. Let us bow-
ord ;not ail tise millions of indisiduais livi n ever, suppose that an agrcment o is reaced

under Isose gevernmcnsvts. and tIa it were prougtd tshrouglout the

Nos tIse lismer of any govertnient, it isuit bc >orld, tat in the opinion f this International

diitt,"d, is liimited. It catiot control ail the Comisittie, a rîer ratio beltween guld and

artions of the million of peplce tîat arc subjeet silvcr perfat so ych, o sure, and no fess. That,

20 ir, and esieciaiiy iliiutters tisat affect tIse wscicver, would omny lie tase initial step of a

serqonal inieresîs nf individuals. It ss certain dificut business, for unicss ail te gover ments

that n goverînieit couid consPel ail ils citie.ns of the worid, withs no bingle esception, agreed ta

or si ect te bs and sog at prices fed y be both nd th i dcision, the mc ting of this

that goserhneent. Govertgment intcrfcres o ith contoitue eoud bc a et ere acadcetic nceing,

vertaiin departments of trade ii thc iay of ex- and resoit in nothing but anl acadcmic çpinion.
wrie, suierssont and llse exaction f uslsliis But ]et us supposc that ail the gove rmen s of

dutier. thsa iterfrencc is tovratcd for tie the atid, twich i, ost imtroaboe, agreed

geNeral good, and is i v r nalit ntot burdensoste. b w l bound by th e dccision o f this cona-

Bait for cery goverent in te word t say t m ittee, and by ail futur arrangements and

lersons ofghe il Siscr pining or silver trad- dcisions of ibis commite, docs any one

ing, that tscir coniodity sha cou t for th hoe that in t e tultifatiaus oerations

persoal and no mre, in relation t the standard of fsicineg commerce, bankilg, tnd oechange,

of value, %would lac aul arluitrary iutcrrcncc îîîat gaing coi da> by day ail oser tise %vorld,

ssould neyer li toleratcd. that iy overnment could iroend to enforce

orie ide c f tis itter hein dt;ricsixed at te decisions def suds a consmitte, that they

the bnig and cogovsanimtly regGulaottd tercfter couid ty any possibiity punis i those e ho

cY an International Clearing Houee or Coe- conduced their business uihot rcegard to ils

nisisîe, is a pîlausiblc endeas or ta ise the decisions, that tliey cotild fie or inîlîrisos the
difficuies tat surround the xuetio .* But tse erchant or silvpr sine haacr tho diffred in

isîca ks ciinicrical. An International Cicarmn"t judgiieuîî iii condticting bis Isuiness. Sncb an
duntie, iT the itrofer sense of te word Clcarng idea is a traisparent asurdity. On the first

ligsise, si, snly is istlrditN. A Cbu ardisg attelt bo enorce b d ains and fenalties tie

lintîes enag lac shiîre a diiit rsilisber f decisions of this cominmittee, t de Iole sercanstile
ing , t have i i te course of bsines, world ould le in tih amtis is cvr contry,
cnsta t elainis u o caris other, rataniet and denind fom eer goern ent that tise

eery day for tise isutai aryjsteene atd gittigs otis coday y itta ad vicir arbirary

setleneveit cf tîose ais. Suct a a ctearing rins sod benet ac ond te.

hînse iea oly, is thise ature cf tbings, aui d m WC have looked s carefsu l ommi tise siateents

the iserciains, brokers or al.rrs, u a irege ad byroosas ip tiis somiiss cf Mr. Rothsel s

city, for escîs if it sîcre aîteîiiî)ted ta have n. snd have cote to tise fcllovdtsg Consclusions
clearin liuse f r a sin le roins, or a sigle aboute t i
miate, insurniointalibe difficuties stoud arise i First Thsere is i it aui eorimprisly c hgcr-
its ii it tse i teld lic tse dificti aed idea of tse importaice of te part pliyed
ties of a cimering liose fA r tie naiol cf Ca- l gold and siler u the moinghi y b iansaScaons
sda, or the prliol e of the U woird S Catesa?-Sill cf the sori. s ail ercasitie ad civthied

Hore if sin a clearing lieuse ts mroposed tu rointries te acsi bansin f ti e petalis is
usebrace t e h atdle sorld. It is obrioos thdat cosmfitsd almeost mclttvely the the seeent cf

tpere cati le ne niore a singe ceatitig oiuse for international balaunes-rm interytiona tray.
tise nsale worud tsa.. tt tere c an a a smeglt sacton s y any imevis-bt ssmsly isnterntional
stock eiage for the itale torld. ad itings. These balances are the ierest frac-

The idea, iowevr, is not, strictly speaking, ins f the total transactiols. If tie vast volu e
tait cf a ccrin g l ouse ai ail, but of a coin- of the :onetary transactions cf the United

iSth ael ecî.iet h t tse ori, on Suates, gond puays strcmi ais oisugnificat part, se

itsu wokn. htthe l be therc dlbifiecul

Ytiesoacing ho use . Roftlor it, citut F the wihCa r as actual liadhitg us cotcerned, tisaw ih is

the whole rd tha,,,5 ',Q. tha thcan be o sig.
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