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WITAT IS BI-METALLISMI'
Onte of the great troubale.% of tRie coîiaiiercillailid tinaîci.1l

iworit is tilt growing sc.arciy and> de-triaess ut guI.>, coîletir-
rcîîtly %vitIî a groaviig .hîina.nc anta. .laeajîie.ss of sîlver.
Tilat -'aI. is iot iiierclv a torîî of inoniev latt is ztlsgo a val-
tialble au. tselî ciîîîîoi(dity in itbelf, goes %vîtiuutt Sayiii..

%Vliat is truc of guI.> is truc :îlsuofu su'ý Cr. Tliese tain
lmeais are caIe.> jî)reuouis' bccatîse, oz fil otiier îaaetals,
the <lesire te l.ossess ilaiin in a cruie foi is aaiesl
Let lis puît it inii atutier uay. .1Il ation,îs do luit clesire tg)

j>OSS.:ss jîig.ironta or ilag'ut Cilier, or block ltsa, ieCausIýe aIll
nations catînot utilise tliese iaaetals în sucRa forni, liowver
ready thcy nîay lie to pttrchaase articles mnade fruin thîcns.
But ail nlations above ftac lowesi rank of savagery do desire
ta posscss gol.> and. silver in the state of bullionx, becaluse
iliey cani ail uîtilise tliese nîctals iîa stmnae mode of oniaint
or lis purjînses ot excliange. But, for obvionîs rcasolas, tlic
desire for silvcr is îîot su large anad so geuieral a!, tile desire
for gold.

Froiî aiu carly eriod. iii tRie Ristory of civilisation. gol.>
and> silver laavc been xise.> as money, ain. the reabon they
arc valtialle as mtoncv is because tlacy have a liigh intriisic
,value. Noie, valise is a qîaality whiicla lias been variouisly
detined, but wliicla for our paîrposes cati best be cxplaiîaed
as of tiwo kinds. Tliat as to say. thcre is excliaîge value
and intrinsic value. It is a coaanon tlaing to say that an
article is worda ju:t whlat it vrill brinig or seli for. Ili a
certain sciase, tRais is truc ; but tRac 1 wortl,' or value. in sticl
cases is mark et or exchamîge val ue only. 'lk.for insuaia'c,
the valise in the book, market of sorte scarce book or paina-
plalet for whîich au extravagant îrice avilIle li ai.> by a
biblioaxaaninc, whlolly regatdiess oft us literary incrits.
llook. whaicli arc inîcllecttialiy w4ortlilless wiII ofien ai. -i a

ver high 1market valuse.' Éer centria, a cop~y of Illc Bible
iiay lie olitaiiaed for sixpecncc.

ln spcaking of valtîc, therefore, one mnust alwvs under-
stand iviaethacr maarket value or intransic worth lic ineant.
The two do not always coincidc. A thiaîg is very ofien
intrinsically worth a grcat deal mutre tlîan il ailI selI for,
and, oi tilit oiier 1mai.>, a tlaing wilI ciei stIl for a great
deal more than il is intriaasically avonili. No be:tier exani-
lIes of the iatter cari bc nîcîatioîaed titan tlie extravaganit

Jînices whiich arc soiîaetiies lai.> for liiccs of old chinia, or
Ille cxtraordiniary suis which art , ven for bulbs i te

<&>vç ut tRie Dutcha tulip) manhia.
Njow, ti- jîecîliar virtue of goî.> is tlaat il comneas the

cexcelige v-allie witla Ille Ilagliest :atriiisic Ile
posse qîîalities wlîicla no otlier sutilance lias ; sorti ut

thiese qualities atajat il for aise as iîîoiacy, whle il îossusses
ai the Esne tinme a valuse iiîde1a)cndeîiof its wothl as inoîaev
-iaanicly, its intrinsic valise TRiai is to say. a s"v.crcigii
is vamluaible not mcrc!y bcauitse i %vil] excliaîage for ttventy
shillings, or purcliase a potînd's woerth of goods, but also
liecause it cars, itsclt, liy re-aaîcltaîg it or otlîcntvisc. lac side
an art.cle of use. 'llte saine is truc only in a iiiodifted de-
gree of silver monev. A shilling cars lme tilised in the
-ame way as bullioit-silvcr cars ; luit a sliillingdoes flot con-
tain a shîlling's worth of the metal. This is ily silvcr coins
in this country are called>only 'token-nion.cv. lhcir in-
trinsic value is not equal to their 'frace' or excliange vle
anad, tieretore. vois canalot at law comîel a miari to reccivc
pa3yaaaent utdcliifront votiin sicr if tlicanaiotniic bgreater
than forîy shîillings sterling. Silver, beyond foi ty shillings,
is not whiat is termcd a ' legal tenader.' A-I creditor naay
takc silver fronsi you if lic likcs, just as lic înay takze a
clacque front )-ot if you ]lave a ban1rking accotînt; lit )-un
cati no mure comlpel laim to rece vc paynî.it i siScr over
forty shllings than you cain conilpel juiin to take your
clic.iae.*

Iliis lis been thie laie ot Eagla' (Il suîace IS16
il> is îlîis laîv îvincli inaaes 'Eî.-laad, %vital is

a legal tender for suams atiave fice pouînd. Mlie Bljik of Enilnd il-
beli must, lio wcver, if dcsireJ, p3y gCold.

calle<l a1 iaaono.îneit:llie colinitrv-ti:it i, f ose' ifl le
sole statîctl.art of %iîîc. *iliat %11taid, li s M e kiaow. is gtultl.

thlîre tIlle Sole sta iîdard. go ld il. .1I »uillg i:10W litinted at .1ail,
I uglis g. ld Coins. sti-il as initirs. :i reiîlzte If) SI If îl

c.xtclîî, anud ie liç. art.k I as ' gr-..ttile.' Indl'td, in .111 Ille
Asiatiti dutni ut rieýs, il t aiia lie ai lsat i C r is I lle ( irc 1.1.t £11.4

medjlusin of ex. haiîge- that kb tu xay, dIe tctll.tl fusil 4' at

anoîaeitv. Vet, il% al Ai.tu, ctaîîîttrits, gold is more litilbh
liri7t.cd tisait silher, anad i: mlore rv.îdily t.-ike n i ?l J>aynit -.1
a1 <eht, Cvenl if Ur Westerni ,,ilizu. , anad tibis ta1ct is .1119J1l8% 1
illustration ut tRie laigl iiitritiit %.îlme .ift gOld iii ail heans t-I
Ille wvonld. Strictly SJjaak iig. gold s îîot « naoncy ' iii Aia,
but it is lield morc larcciotis tai official nioncy.

Now, iliere are certain persoats vh ctniend that ii i, à
*'reat aîîisîake 0ia tit. part of ai natIionii) thal.ve a1 %Itt.ti1
ot valuse confisied to a :iîagle inetl. lit: iltzc<'! tir silver, sîitl

-%vit furîlier coaitnd tliat the ei tiii îîiver.%aldeîsî'î
of trade ks priîac:îally duc tu l-*faglaiid anid one or tuo,
<ither cotuntries rejecnngi- silver fur îîtirî£o.es (if Iegil nii'it.

plhs ersons a. wbaî il is tistal te .Ill lli-nîieîaillist., alla
tRacy desire to s'z-e ,idcjlted a tîitcrs.îl dti.l, or, ilnuit toir-
rectly, alternative standard.

Tie tlaeory ot bi.iletaîlissm ks elle ot Fienca (Orip.in.
In iS6_ý, certain Etîrolean stites forniaîly ado1,tvd si.

Tîtese states icrc Frnuce, Ilelgiiai. ialv .anid Svitzt:rlandti
and tîxeir coînibiîaation is kîîouwîa as tuie aiaii uionu.
'l'it! agrenient t1w:y inade aanoîg tilt inselies ivas tliat caii
of theni shild colin both gold ind silver in ii înresricd
quantities ind utof îe fîees and that huila gold aîac
silver ans-ni""y slîon!d bc legal tender ' iii Cadi Stait: for ail
delits. That is tu .iy. in% tilt Latini Union a mt i nay î'ay
a delit of a alîouand pousîiîds, or an>' ainount. iii si!vct-ît
lie likes-iistc-ad ot being- conifincd to forty sîîillings' wouilî
ot silver, as ivit, lis, Ili jractice, lie dues îaot do s(',
lIccatise il is inconvenient to ca-rry and to cournt large sunrs
iii silver coins. «Ihe plîrîose of thiat agreenlient wvas to iii.
crease the aaaiount of coing.> currcalcy wihout. f.-using an
addition Io the araket v-alie of one nîctal by .ncîtaîî
tRie dcinaids ot intiis silon one alune. It licctssîîatcd lix-
ing a ratio of value letwcnt tit two mectals, anid iliat tRie
ratio -.a-,s taken I)v tit Ltini Union to) bc *iftteen and> a liit

î,artstsilvc 0' oneottod. Thali k tg) sav, elle oun lce uf
Itl wsdc!.tre. l'yv tu lie * vrtli' fiiteci and> a haîf

lincs of sivcr a . éée a ef. fis.
Il tould îalze leu long,~ aîd loci i'lii teelîniiealitv t,' foîlqbw

the operations ot tRc Latin U.nionî; laiti: IZ ic ncelsrv Io
cxlaliii tliat elle branch ofta-recsaient Il d to bc deparied
froni after %t: clo£c oftflc Franilco-Gerni.-n %tvr. *llec CGr-
inans cieis.tinded paynaent of tilt whlf:l ot tllc tue lhundtrcd
millions oft lic ivar indcninity in, suod au> licy ilivr
adopied for tlenevsa gold stani. l:rd. This is iwlaat ie

ilncant by saying th.a Gernnany deîa.otietisted -;ilvcr ;slic
bccaîiec oi.icalc like Eangland. *Ie cdfect of tRais

action on tue part tif Germaiy wzis to cause an etra t-
niand for izolci for sint puirlaOscs, and> i iir sanie linme to
throtv talons tIe mnarkets of ste world a vast qît.antit)y of silver
whlicî %vas ian longer îv:anted for cuîissage. Conscquîaaly,
the puice oftsilverinîc.astire iii .odfls conisidtvr.b!y, tintî
the Latin lalion cui! 110 longter ni.aaniain thc ratio of

tlicrctore agred anong lcîsle iî to coin aaly aitore
silvcr-or to coin oîîly sucli siîaall quaiiuies as wece iîcedd
for tlîc conveicncC ot the people-wvisite, iwcvcr, tlîcy
retaiîîcd tRac priîîcijale ot silvcr înoncy beiiîg 1 kgal tender'
as welI as5 golîl.

Suinc years Inter, thic United Stattes Governnacnt restinîcd
spccic payaients-ilaat is te sa>', ilicy Q-cl in tlac1 grecn-
backs,' or inotes fui srnll aîaiouiis wlîicli Wecre i!zstied dur-
in-, tlc %war, iviaian coin %Vas scaircc, lndll)egaaa 10 pay ail1 ilîcir

ddats ini gol.>. li order to do tlais, tle) lia.> to Inîrclias.
anit.lnitit ajar ," qaîantltit- (if titat inictal. Blctwcca 1 S7 3 aîî<l

18S3, il is estiiiiaited tRiai no less tRiai twao Rtîzadre> millions
sturling wurtli ot go1.> wuru taken up for coinage over


