
i.f ('..half or „th.'r dilvrr n-nidiiK -> thi' Domininri holding ,|„wn tho
pri.T ill vi.-w f.f th.' oth.T vital iiiilui'iid'H fHV(.rabl« to a rm." in ih.'
pricr which are bcuinniiiK to pnwnt (h.'in».lv.'«, Ri^ht h.r.« let
Hi Hhow the Hilv.<r |>ro<lucti()ri c.f the Cobalt iiiin.>N from \WH to
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It in a ftriori i'viil»>ii<r that Cobalt "m output ims not b«eii the real
omiHr of th.' fall in Hilvcr in 19(t8 wh.m tb.- r.rrnt history of tho
metal ha,s furiiisht-d h.'v.tuI iiistaiic'H wbt-rc cnlnrgi'd produi-tion
has not riHiiltfd in a low.-r iimrkit tor the priMiui-t, The tirMt great
fall in silver in the last Iweiity-five or thirty yearn t(.ok pla- ,n
the deeade 18!»(» to 19(Kt, largely beeau.se of the failure and . al

abandonment of the attempt of the I'nited States Oovernmenl to
sustain the priee through liberal imrehases, first under the Silver
Purehane Aet of 1878 (authorizing the Ulai.J silver dollar) and
then under the Sherman Aet of 18911. re.,uiring the monthly pur-
chase of 4,r){)().()00 ounces and the issue of Treasury notes to pay
for the bullion. In 1884 the average price of bar silver in London
was 50 5-8d. per ounce; in 188.") it fell to 48 5-8d. ; in 1889 the
average price had fallen to 42 11 -Kid., but in 1890 it rose to
47 ll-16d uiuler the silver legislation of "the States"; then, in
I89;i, it was down to :i5 .')-8d.. and in 1894 it averaged 28 15-16d.
for the year.

To revert to Mie instances where the mere volume of production
failed to determine the price, we may note: From 1888 to 1890
the world's production of silver rose from 107.696.915 fine ounces
to i;32.028.:}44 ounces, yet the average price of silver in London
in 1888 was 42 7-8d, ami in 1890 it was 47 11-ltid.; from the lowest
price of 41 5.8d. in 1888 and 41 I5-I6d. in 1889 there was a rise
to 54 5-8d. in September, 1890. In 1899 the total producti.m of
silver was 167.224,24:? ounces and by 1901 it had increa.sed to
17:i,011,28:?. Yet the average price in 1899 was 27 7-16d.. in 1900
it was 28 1.4d.. and in 1901 27 ^-16(1. An extreme advance in those
three ycjirs was witnes.sed from 26 5-8d. in 1809 to 29 9-16d. at the
iK-ginninK of 1901. S.., too, in 1905. thougii production rose
S.OOO.UOO ounci's over 1904, the average price of silver was 27 l;M6d.
against 26 3-8d. in 1904. In 1907 the production of silver was
185,014,623 ounces, as eomparcd with 165,382.:!72 ounces in the
previous year; yet the average price of silver for both years was
substantially the same—30 7-^d. in 1906 and 30 3-16d. in 1907—


