
&I'ftIL 3rd, 189(i. ] THlE WEEK

s IL X E A \N D ) G0 0 1 .
Sii-nyour last issue appears a ntost valuable conltri

bthon II~ "ilver and Gold," by M~r. F. G. Jemmett. To
thr.wh Jemme an interest in the metallic noney question,NrJeMet'sarticle (and teoeto corne, brn is elnwill prove a great boon. Permit mie to add one fact, sug-

gested by a paragrapli in Mir. Jemmett's article, which bas
'lute bearing on bis chain of reasoning. The silver mnoney
advocates,, with one accord, deplore the Ilsbrinkage of the
Wold's mone available for the world's cmec, upsd
l' m fo bave originated about the year 1871, and con-tinutng frsome yeat-s tbereafter, when the European de-
Ittonetization of silver created a vacuum whicb tbe increased
go .d8Upîy injected into Europe's currency, in these years,
faled Lo fu11 up. Silx-er nîoney was taken away (tbey say)

«ud bence the nioney su pply for commerce was curtailed by
the sumr of that abstraction. Ahl silver men assume that the
WorlCs suppîy of mioney was ample in 1871, but ceased to ine
Sitificient in, 1878. The faîl in prices, they allege, began atth, samne tinte as t e demonetization of silver Il therefore " (?)
they stand in the relation of cause andi effect. The silver
advocates seein to assume that the percentage of metallic
noOney employed in commerce in 1871 sbould for ever af ter

Wards have rernaiîed, and tbey utterly ignore the othier stu-
P'ndous agencies theri at wor<, but in tijeir then infancy,
Wltich were destined in the then near future to revolutionize
the oId svstem of settling international trade balances. An

nlinent ietallurgie officer of the American mint recently
conitributed inost instructive tables, sltowing thte rapid con-
traction in' the volume of metali money ernployed in
commierce front thte year 1880 onwards. Hie se-
leth 1 the gross commerce of Engiand, France,

h Untaitd States andI India, as bis basis of analysîs,
the ai cs from these counitries being reliable, and
the" commerce beinq over 40 per cent. of the commerce of
figuIlre5 .W 1s 1 1860-64 the commerce in question in round

the' sae $18,000,000,000, and the movement Of specie atte8etime was $3,000,000,000. It took neariy seven-Leen dollars in specie to effect the exclbange of S100 'in mer-thni8e. For a simîlar period, 1886-90, the commerce was
sie 0 0 0 ,000-the movemnent of specie $2,500,000,000,
as that for some reason seven dollars ini specie moved

8 c ommercial merchandise in 1890, as it required
se enteen dollars to accoînpîisb in 1865. -Commerce bad in-
creased 95 per cent., the specie required had decreased 13 per
'eet. Curiousîv enougb between Lte Lwo extreme periods, the
Production of goid and silver bad increased 62ý per cent. The
tecrease in tbe volume of commercial metailic money bad

reefore not arisen f rom any scarcity of the precious inetals.
Lb at'as the cause?2 There were numerous causes. Chieflv

e invention of the subînarine telegraphic svstemt the r-
etn Of ocean sbips with the speed ofà the IIgrey-iound ;" theextenion of raîlways and inland telegrapbic systems; the

e"phone, and the marvellous developînent of the banking
f3Y8Leît, Which, according Lu Mulball, bas increased in its
faanAtary operations during tbe last 45 years, tbirty timtes

ater than population. The "lbalances of trade " betweennation% nowadays are settled by a IIcable," wbere formerly
tbyinvolved a sbipment of specie. In 1866, sbips met upon

th Conm cial seas, laden witlt specie -one load for tbe east,
t'Otlier for the west-wben, in these days, neither would

eave Port. It is doubtfnl wbetber the world's comimerce to-

t~ oeh 5  per cent. in specie to mîove it. That is to say,
the uesovereign, or 25 franc gold-piece, is as effective, for

Lb niveiitents of commercial merchandise, in 1895, as (S of
r5e cinsi 1873. In addition to all tbat, the domestic

taic currencies of the nations must go on contracting.
u per money of the nations must steadily increase, and
M etal Monley decrease. One of tbese days the Bank of

P1ganld will have restored to it its old issue of one pound
e5"'l Thtat will at once set free four hundred millions in

,llrofsovereigris, f ront their mechanical functions of
.urrk , to productive capital. Tlie United States miglit,

ll es doi splace a thousand million dollars of gold and
'il"eedorestic money by the issue of a similar sum in paper
1]rley quite as safe, as Bank of Engiand notes, and at no
Papr r XPense to the Treasury than the cost of printing the

fDeWby not? That issue would stili leave a tîlargin of
Ve hulndred millions for the paper ioney of the United

n aLe8 IBanks, wbich couid be îrendered as safe as the bank
rlte f the Canadian banks, which. no one doubts. The

'*Oie efforts of economists is to econoînize the v-olume of

metallic money, and the developmnent of hanikingr is the
agency by wbich that econorny is to be brouglit abot Le
anvone contemplate the abolition of the "IClearing Hue,"
"bis of exchange," "lbank drafts," " cheqlues," etc., etc.,
and where would the " money " conte from to effeet the ex-
changes' There are silver maniacs in the Unitcd States whý-p
would regard the injection into their mioney systemn of two
thousand millions of silver money, and a corresponding dis-
placement of bank drafts, cheques, and bis of exehlange,
as a l'stimulus " to trade, by an instantaneous increase of
Ilprices." Were I the owner of a dozen silver mines, per-
baps 1 also would becomne a mianiac.

Hamilton, March 27, $.

A NOTHE11 story front thte scijool of Scotti-Ji writersi,
L.one which originally appeared in the Cornijili Maga-

zine, is " Cleg Kelly," by S. R1. Crockett. Taking it ail
round we are inclined to con sider it the best work of his
wbich we have read. ht is not so unified a stoîy as Il The
Rlaiders," but there is better anîd more vivid chai-acter-
drawing, and it is wrten roughout, witb somne niecessary
exceptions, in a vein of the richest humour. The book is
concerned with the adventures of Cleg, his friends, and
protegés, and tbougbi here and there lie is side-tracked for a
time, we follow bis career with great interest tili lie settles
down as a respectable menîber of society and no longer a
street Arab, There is a startling and dramatic finish to
the story, much more realistic than the close of "lA G4allo-
xvay Herd." The latter book is sure to be coînpared to titis,
dealing as it does with the life of a country lad, and titis
with that of a city gamin. Thiere is a very curious repiti-
tion in one place of the scenle in " A Galloway Herd,"
where Walter gets lost on the Moors. Ilere it is "lBoy
Hlugli" who finds out, among otlier things, the nature of a
kiss. Three wliole chapters are, ini parts, word for word the
samne. Titis is annoying to, those wbo have read themi
before, and it is a distinct and gratuitous blemnish on the
work. But IlCleg Kelly " is a mucb stronger book, and is
one that we can heartilv i'ecouîmeîîd. The author seems to
liave been careless at tintes, e.g., lie carefully explains thiat
Cleg inberited front bis father the pronuniciation of any-
thing Ilannything " and biaîf a page f urther on he contes
out boldlv with "lonything," like any one of his compan-
ions. When publîshed in book form, sncb mistakes shoul d
have been corrected.

Cleg bimself bas already appeared in IIThe Stickit
Minister." H1e is a street Arab of the IlSootb Back " ini
Edinburgh, bis mother is dead, bis father is a brutal Iris 'h
professional burglar, wbose tools Cleg steals at an early
stage of the narrative, and the man bimiself disappears in
jail and elsewhiere tiii near the close. Cleg's language at
times Ilbecame as bad as tîtat of an angry Sunday-scbool
superintetîdent. The wise men say the Scot's dialect is onlv
Early Engiisb. Cieg's was that kind but debased by ant
admîxture of Later decorated." Fortunately, perhaps, we
are not given examples. When bis mother cailed Cleg in
from figbting, be aiways came-aftel' the filbt was o ver.
The book deals largeiy with the waifs wlîoni Cleg takes
under bis protection, viz., Vera Kavannabi and ber two little
brotiiers. Their father is away in Liv~erpool and their
motber'is worse than Cleg's father. Eventually they find
refuge in the bouse of a railway porter in the country. His
namne is IlMuekle Alick," and he figures ini soute most
amusing scenles, notably bis adventure witlî the Irish drovers
wbo got in a first-class compartment and refusedt to move
tili Alick proved by the persuasion of bis arms that, as be
warned tbem, Ilye see boys, ye lîad Lo conte oot," and te
scene when bie goes to a neighbour's to borrom, a cradie for
Vera's little brotiter, the night these tbree waifs are first
taken to bis btouse. Alick bas neyer hiad an), children and
Mrs. Fraser, the motber of eleven berseif, geLs on a false
scent and asks itow Alick's wife is

"Cleg Kelly, Arab of the City. Bis Progress andi AdIventtures."
By S. R. Crockett. Author of Il The Raiders," l' Ilie Lilac Suîîbon-
net," ete. lllustrated. TIoronto W Milliam I3riggs. Montreai:
C. W. Coates. Halifax: S. F. Huestis.
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