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SILVER AND GOLD.

SIR’“IH your last issue appears a most valuable contri
ution on “§ilver and Gold,” by Mr. F. G. Jemmett. To
1% Who take an interest in the metallic money (uestion
“5] emmett’s article (and the one to come, from his pen)
geste{)irgve a great boon. Permit me to add one fact, sug-
some b Y a Paragraph in Mr. Jemmett’s article, which hay
adve €aring on his chain of reasoning. The silver money
woﬂ;;&\tes’ with one accord, deplore the ‘“shrinkage of the
by th $ money available for the world’s commerce,” supposed,
it °m, to have originated about the year 1871, and con-
mone?,% fO_!' some years thereafter, when tl‘le Eurqpean de-
% laatlon_of s1lver‘ created a vacuum which the increased
faile, ;‘ipply, Injected into Europe’s currency, in these years,
aud h 0 fill up.  Silver money was taken away (they say)
the ¢ ence the money supply for commerce was curtaled by
Worl ‘_1,m of that abstraction. All silver men assume that the
rsuﬂi(? S supply 9f money was ample in 1871, but ceased to be

" slenh In 1878. The fallin prices, they allege, began, at
the e time as the demonetization of silver “ therefore ” (1)
a v3(’) ‘Stfmd in the relation of cause and effect. The silver
monéates Séem to assume that the percentage of metallic
Wardy}:’mployed 1n commerce in 1871 should for ever after
Pends ave rer.uzuned, and they utterly ignoxje the other stu-
Whicﬁus agencies then at work, but in their then 1nf'anqy,
the 0ldwere destined in the then near future to revolutionize
emin system of settling international tl‘ﬂa.de ba!ances, An
con ::ED meta,]lurg}e officer of the American mint recently
tl‘&ct‘l uted most instructive tables, showing the rapid con-
com 00 in the volume of metal money employed in
ectgmerce from  the year 1880 onwards. He se-

e“ U € gross  commerce of England, Fra,nc_e,
the uited States and India, as his basis of analysis,

. Statistics from these countries being reliable, and

Z"' commerce being over 40 per cent. of the commerce of

ouWOrld_ In 1860-64 the commerce in question in round
he TES Was $18,000,000,000, and the movement of specie at
teenszme tlrpe was $3,000,000,000. Tt took pearlx seven-
o &nd‘(tu&l‘s in spec_ie to effect the exchange of $100 in mer-
$36 06?)@- For a similar period, 1886-90, ‘thegoinmerce was

e\’v' 1000,000— the movement of specw_ﬂﬁ‘l,oOQ,OO0,000,
R mmg that for some reason seven dollars in specie moved
Sevenlé‘)h commercial merchandise in 1890, as it requlr'ed
crens gen dollars to accomplish in 1865.  Commerce ha:d in-
cent eC 95’3 per cent., the specie required had decrea.sefi 13 per
prod Uriously enough between the two extreme periods, the

ecructno_n of goid and silver had increased 62 per cent. The

. ®ase in the volume of commercial metallic money had

refore not arisen from any scarcity of the precious metals.
the At wag the cause? There were numerous causes. Chiefly
.~ IVention of the submarine telegraphic system ; the crea-
O ocean ships with the speed of the “ grey-hound ;” the
enslon of railways and inland telegraphic systems ; the
Systp one, and the marvellous development of the banking
€m, which, according to Mulhall, has increased in its
fas;‘%ﬂry operations during the last 45 years, thirty times
€t than population. The “balances of trade” between
N -5 nowadays are settled by a ‘¢ cable,” where formerly
the); involved a shipment of specie. In 1866, ships met upon
the Ootinmercml seas, laden with specie—one load for the east,
cay 1er for the west—when, in these days, neither would
a © Port. Tt is doubtful whether the world’s commerce to-
t Y requires 2 per cent. in specie to move it. That is to say,

N One Sovereign, or 25 franc gold-piece, is as effective, for
tho;:‘)vgme.nts of commercial merchandise, in 1895, as 8 (3f
Wetg) COins in 1873, Tn addition to all that, the dome:stlc

o 1¢ currencies of the nations must go on contracting.
ity Paper money of the nations must steadily increase, and

tion
exte

En letal money decrease. One of these days the Bank of
o isa'nd will have restored to it its old issue of one pound

dolly, That will at once set free four hundred millions in
“ currs of sovereigns, from their mecha,n}ca,l functions of
With rech,”_ to productive capital. The United States might,
Silyg ©ase, displace a thousand million d.oll_ars of gpld and
0!1; dOH}estic money by the issue of a similar sum in paper
g,.e%y quite as safe as Bank of England notes, a.nd. at no
pape:r €xpense to the Treasury than the cost of printing the
five h. hy not? That issue would still leave a margin of
Stateundred millions for the paper money of the United
nOtess B”'nks, which could be rendered as safe as the bank
Who, Of the Canadian banks, which no one doubts. The
®efforts of economists is to economize the volume of
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metallic money, and the development of banking is the
agency by which that economy is to be brought ahout. Let
anyone contemplate the abolition of the “Clearing House,”
“bills of exchange,” “bank drafts,” * cheques,” etc., etc.,
and where would the “money” come from to effect the ex-
changes ? There are silver maniacs in the United States who
would regard the injection into their money system of two
thousand millions of silver money, and a corresponding dis-
placement of bank drafts, cheques, and bills of exchange,
as a ‘“stimulus” to trade, by an instantaneous increase of
“prices.” Were I the owner of a dozen silver mines, per-
haps I also would become a maniac.
Jonx Crerar.
Hamilton, March 27, 1896.

* %
Recent Fiction.*

NOTHER story from the school of Scottish writers,
- one which originally appeared in the Cornhill Maga-
zine, is “Cleg Kelly,” by 8. R. Crockett. Taking it all
round we are inclined to consider it the best work of his
which we have read. Tt is not so unified a story as «“The
Raiders,” but there is better and more vivid character-
drawing, and it is written throughout, with some necessary
exceptions, in a vein of the richest humour. The book is
concerned with the adventures of Cleg, his friends, and
protegés, and though here and there he is side-tracked for a
time, we follow his career with great interest till he settles
down as a respectable member 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 “ A (Gallo-
way Herd.” The latter book is sure to be compared to this,
dealing as it does with the life of a country lad, and this
with that of a city gamin. There is a very curious repiti-
tion in one place of the scene in “ A Galloway Herd,”
where Walter gets lost on the Moors. Here it is “ Boy
Hugh ” who finds out, among other things, the nature of a
kiss. Three whole chapters are, in parts, word for word the
same. This is annoying to those who have read them
before, and it is a distinet and gratuitous blemish on the
work. But “Cleg Kelly ” is a much stronger book, and is
one that we can heartily recommend. The author seems to
have been careless at times, e.g., he carefully explains that
Cleg inherited from his father the pronunciation of any-
thing ““ annything ” and half a page further on he comes
out boldly with “onything,” like any one of his compan-
ions., When published in book form, such mistakes should

have been corrected.

Cleg himself has already appeared in ¢ The Stickit
Minister.” He is a street Arab of the “Sooth Back” in
Edinburgh, his mother is dead, his father is a brutal Irish
professional burglar, whose tools Cleg steals at an early
stage of the narrative, and the man himself disappears in
jail and elsewhere till near the close. Cleg’s language at
times “ became as bad as that of an angry Sunday-school
superintendent. The wise men say the Scot’s dialect is only
Early English. Cleg’s was that kind but debased by an
admixture of Later decorated.” Fortunately, perhaps, we
are not given examples. When his mother called Cleg in
from fighting, he always came—after the fight was over.
The book deals largely with the waifs whom Cleg takes
under his protection, viz., Vera Kavannah and her two little
brothers. Their father is away in Liverpool and their
mother’is worse than Cleg’s father. Eventually they find
refuge in the house of a railway porter in the country. His
name is “Muckle Alick,” and he figures in some most
amusing scenes, notably his adventure with the Irish drovers
who got in a first-class compartment and refused to move
till Alick proved by the persuasion of his arms that, as he
warned them, “ ye see boys, ye had to come oot,” and the
scene when he goes to a neighbour’s to borrow a cradle for
Vera’s little brother, the night these three waifs are first
taken to his house. Alick has never had any children and
Mrs. Fraser, the mother of eleven herself, gets on a false
scent and asks how Alick’s wife is i

‘Cleg Kelly, Arab of the City. His Progress and_Adventures.”
By S. R. (%roekett. Author of ¢ The Ra}dgl's.” ¢ 1116 Lilac Sunbon-
net,” ete. Illustrated. Toronto: William Briggs.
C. W. Coates. Halifax : 8. F. Huestis.

“ Tryphend in Love.” By N. Raymond. Macmillan’s Colonial
Library.
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