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Not Ih'ciuihi' silver possessed superior properties to ifiAA us money

—

Ueciiiist' We know tliat is not tlie ease -l>nt it was liecaust^ silver was

tlie more alMimlant metiil of tlie two, and evt'ii in those early days

tile instincts of innnan iiatnre sn«>:i£ested that It was of the ntmost

importaiico that tln're should he ahiindanee of money in m-der to

etfe<'tnally Inhricate the wheels of trade. in fact, uhnndanei' of

iiKdiey is the first neeessity of (•(•mmercial prosperity—not a sn|)er-

altnndance. tluM'e ai'e disadvantat£os in that, hut even then the e\ il>

are nol ('omparai)le to those M'hieli htllow in the wake of a slirinkai»e

in meiallic money. Now it may he well here to reimirk that in <'on-

se(|uence of f^(d<l ami silver heino- adopted as uioimy and the demand

heiuii' therehv increased, a very lar»>t; amount of lal)our was em-

ployed in various parts <»f the world in minino- for the j»re(iou.->

metals in oi-der to keep u[) an ade(jnate supply to meet the demand;

hut we must rememher that one of tlie principal properties <»f nold

and silver is theii- //i''/r.s7/'//^'/ //»////// -conse(|Uently for many centur-

ies past the annual supply has heeii achled to the main store until it

lias arrived at such a |)rodiuiou.. amount that the ratio of the annual

sn])ply to the main stoi'e is smuethino; very small indeed, so small

In fact that that the annual supply of iroU] ;uid silver lias very little

effect U])oii their market value.

Followint)" the hi>torv of cni'rency, and tnriiiii<i' to Kiiolaml. we

liiid that from tlu? time of Ivrhert to that of E<lward the Third, a

])eriod of about 500 years, silver was the sole lenal tender in Kne-

hmd, hut (Told was jrradnally creeping' into use side hy side with it

ujitil, in tlie time of the riantan-eiiets, lumetallism was adopted a>

the currencv of Kiiohiiid. ti'old and silver were ma<le leo-al tender t(t

any amount, and the \n\\\v of ojie metal in terms of the other wa^

llxed l»y royal proclaniatioii, l*imetallism continued as the currency

of Kimland all throuoh the centuries up to the year 1792, when

from a vai-iety of causes, which it would take too lonu; to detail, hut

which wi're in no way connected with the j)ritu'ipal of Itiinetallism,

Knoland suspended cash p.iyments and adopted an iiicouvertiI)le

pa|)ei- ciirrenc.y, and |)aj)er remained the money oi Knirland nj) to the

year ISIO. when she resumed cnish payments and, under the aJvice

of Sir liohei't Peel and Lord Liverpool, uold monometallism, was

a(K)pted. and Mnolund has stuhhornly held to that system of cur-

rency ever since.


