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The past has been a lively week in Wall street. The * bears”
had their innings during the first few days, due to the passing of
the St. Paul dividend, but they misunderstood the situation and
oversold the market. The ¢ bulls” saw their chance and turned
upon them in St. Paul, Northwest and Lake Shore, and gored the
unfortunate * bears” unmercifully. The market is undeniably
gtrong, due very largely to confident and persistent European
buying. It is foreigners who have made our market for the last
two years, and they are now buying more eagerly than ever. This
fact, with our immense corn crop and the deficient harvests abroad,
would seem to insure a bull campaign from this time forth in our
stock market; but it would be a very serious matter if anything
should happen to scare European investors and speculators. They
have had excited markets abroad for a long time and a collapse is

among the possibilities.
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The passage by Congress of an appropriation of $100,000 to stamp
out the yellow fever plague may not be constitutional, according to
the strict constructionists; but, nevertheless, it was the right thing
to do. Congress is empowered to provide for the general welfare,
and there is a natural instinet in all nation to meet national perils
by wielding the power of the government to overcome them. The
civil war was waged on the part of the nation without any con-
stitutional warrant. We are taking the same aftitude towards
pestilence, and were a famine to threaten us there would be no
hesitancy in using extra constitutional powers to relieve the suffer-
ing and feed the hungry. Parchment provisions in such cases are
like the weak strands with which Delilah bound Samson. The
vellow fever has reached the proportions of a national calamity; it
threatens to paralyze business through all the summer States, and
will undoubtedly affect the value of Southern securities. It will
put a stop also for a time to the movement of the great army of
invalids from the Northern States, who periodically seek winter
homes in the semi-tropical regions south of Virginia and along the
gulf coast. This will interfere with the habits of hundreds of
thousands of families, which usually try to escape the rigors of our
Northern climate in midwinter. It also seems pretty certain that
our Northern sanitariums have a prosperous season ahead. It will
be found that Lakewood, Long Branch, Cape May, Fortress Monroe
and other winter resorts will be crowded as they never have been in
recent years.

The house of Morgan & Co., of London, must be building up a
gigantic fortune for the head of the concern. It has reorganized
the West Shore, the Reading, the Baltimore & Ohio, the Chesapeake
& Ohio very successfully, and has made enormous profits in each
cage, The last enterprise proposed is the rescuing of the St. Paul
corporation from the speculative directors who have given that
property so bad a name in financial circles. There is a suspicion
that the Vanderbilts may be back of the new Morgan deal so as
to get an awkward competitor, for business in the West out of the
way. Intrinsically the St. Paul property is a splendid one. It
embraces five thousand miles of road, most of which is located in a
fertile and growing country. Its stock and bonded debt does mot
average much over $30,000 a mile. Properly managed its common
stock ought to sell for par and pay over 6 per cent. interest. But what
we started out to say was, that vast as have been the fortunes accu-
mulated by other bankers they will be all dwarfed by the enormous
ones heaped up by the London house of J. S. Morgan & Co. The
history of this great banking establishment is another instance of
the tendency of all modern business to become concentrated in one
great concern. A quarter of a century ago the profits now made
by Banker Morgan would have been distributed among twenty or
thirty rival houses. Legislative enactments intended to oppose this
tendency toward the concentration of wealth in few hands or
in Trusts will prove as futile as the famous and perhaps mythical
“ Pope’s bull against the comet.”

___._.,_,__._r._.._‘__“

The local politicians are hard at work to secure the Mayoralty

prize in the coming election. The chief magistrate of this city to

be chosen on the sixth of next November will have an unusual
amount of patronage, and the local ¢ bosses” are deftermined this
time to divide the offices in the way that will do them the most
good. Tammany has undoubtedly more votes than either the
County Democracy or the Republicans, and if Abram Hewitt is out
of the way they could easily elect some one pledged fo divide the
offices up among the ¢ faithful.” The Republican *‘ machine” will,
as usual, be run in the interest of Tammany. Itwill have astraight
ticket on the plea that it will help the National ticket; but on election
day the ¢ Dummy ” candidate put up for Mayor will be slaught-
ered. To flank their rivals the weakened County Democracy pro-
pose to run Abram Hewitt, hoping that there will be enough Repub-
licans and Independent Democrats to elect him over the Tammany
candidate. The Sun warmly supports Hewitt, probably because
he is not on good terms with President Cleveland; but the World
newspaper, the Irish people and many of the active labor leaders
are opposed to Hewitt. Altogether it looks as if we are to have a
mighty interesting municipal canvass.
S g SN

The story of Confidential Clerk Bedell's swindling operations, as
told in yesterday’s papers, is simply startling. The magnitude of
the thefts, coupled to the fact that the work was done in the
office of one of the leading firms of real estate lawyers—Shipman,
Barlow, Larocque & Choate—almost takes the breath away of any-
one who knows how easily it all might have been prevented. With-
out any circumlocution the firm could have prevented Bedell's thiev-
ing by subscribing to THE RECORD AND GUIDE, which publishes a
list of all the mortgages recorded in New York and adjoining coun-
ties. It would have been an easy task for one of the firm to check
weekly the mortgages which had been sent to be recorded with those
actually recorded, and a failure to find one or more would have
led to the discovery of Clerk Bedell's plan. It seems to have
been easy for Bedell to forge the seals and signatures of
Registers, Commissioners of Deeds and Notaries to the mortgages,
to give them every appea-ance of regularity, but it would have been
impossible for him to secure the publication in these colummns
of the fraudulent mortgages, unless they were actually recorded,
without immediate detection. This leads us to the point where we
are in a position to say, after reading the names of the builders
used by Bedell in his nefarious work, that if the mortgages had
been published the forgeries would have been discovered at once,
as many of the persons are close readers of THE RECORD AND GUIDE,
and even if they were not, the fact of their mortgaging property
would have been brought to their notice by material men, who
watch our columns to keep posted conceruing their customers’
standing. Messvs, Shipman, Barlow, Larocque & Choate have
saved six dollars a year for several years by not taking THE RECORD
AND GUIDE and they have lost over a gquarter of a million dollars.

The following letter from Lawyer Charles H, Glover, relative to
forged deeds, explains itself:

FORGED DEEDS.
99 NassaUu STREET, New York,
Sept., 10th, 1874. }
Editor REAL ESTATE RECORD:

S1r—I think it my duty to say to you that it was by means of your pub-
lications alone that my clients and myself were put upon inquiry in respect
to the fraud recently attempted upon tne estate of Isaac Young by the
recording of a forged deed.

I have been a subscriber to and a reader of THE RECORD from the time of
its first issue, and have found it very useful. And it was in consequencas of
a prompt persual of your number of last Saturday that I was able to detect
the crime which had been committed, and to put the otficers of justice upon
the track of the criminals.

Had it not been for your publication the deed would have been obtained
from the Register’s office, my clients’ title would have been clouded by if,
and we should have had no clue whatever to the perpetrators of the wrong.

I am, your obedient servant,
CHARLES H., GLOVER.

After reading the foregoing letter our readers can judge for them-
selves as to the value derived from a careful perusal of our columns
containing conveyances, mortgages, etc., as well as plainly see that
the statement as to how the Bedell forgeries could have been
avoided is not exaggerated. =

If it is true, as foreign rumors intimate, that Prince Bismarck is
about to resign his position as Prime Minister of the German
Empire, it means that the young Kaiser proposes to do the ruling
himself or has determined upon a line of policy which the Chan-
cellor disapproves. The great reviews, mock battles and the stricter
discipline of the German army can have but one meaning. The
new BEmperor has determined upon war, and the confemplated
blow has not the approval of Bismarclk. It seems hardly likely that
hostilities will break out before winter, but it is safe to assume
that the great armies of Europe will be in motion by next spring.
If thie forecast as to the foreign situation is correct, it would be
well for Wall street to be careful. During fthe past year there has
been a lively speculation in railroad and bank shares on the leading
bourses of Europe; indeed, our own market has been sustained by
the heavy purchases of foreign capitalists. While a foreign war
would eventually benefit the trade of this country, its first effect
would be to create a panic on our stock exchange, for, not only
would European buying cease, but there would be a flood of Ameri-
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can speculative securities poured out upon our market. But it is
hardly worth while anticipating trouble before it comes.
— >

Tt is not unlikely that before this session closes a new Cabinet
Secretary will be recognized representing the agricultural interests
of the country. The creation of this new departmentis in line with
the history of all modern civilized nations. They follow the law
of evolution laid down by Herbert Spencer, and governments
from being homogeneous become hetrogeneous. Washington is
full of departments and bureaus never dreamt of in the time of
the early Presidents. An English or a French Cabinet has repre-
sentatives of every important interest in the State. Our blind
daily newspaper editors, however, are utterly oblivious to this car-
dinal factin the history of all modern governments. The antedi-
luvians who edit the Tumes and the Sun are out in full ery against
the proposed agricultural department, and they represent hundreds
of editors who never learn anything or never forget anything.
Yet, all the same, evolution will work out into destiny, and every
few years will see the government assuming new functions. The
statistical, weather, labor and educational bureaus, and the coast
survey, are all instances of comparatively recently organized depart-
ments of the government. Last year the national railroad commis-
sion came into being; this year agriculture will be represented in
the Cabinet ; next year it will perhaps be transportation, or labor,
or commerce. The editorial owls will continue to hoot, but the
work of the world keeps right on notwithstanding.

+

A leading cotton authority complains that an undue proportion
of that product is now sent to Savannah for shipment. Charleston
was injured by the earthquake. Mobile is at a disadvantage be-
cause Congress will not appropriate money to improve its harbor
and enable it to retain its advantages as a cotton port. It would
be much cheaper to send the cotton to Mobile to ship to Europe,
but the planters are forced to forward it by railroad to Savannah.
The same authority, the Financial Chronicle, also says: ‘ Galves-
ton is another instance of similar neglected advantages. It is the
natural outlet of an immense country, and when it is fully utilized
the route to the consumer will be cheaper, and each producer in
that section will save something on every bale of cotton he sells.”
Any one with a map before him and the statistics of the cotton and
cattle crops of Texas at hand ean see the disadvantages under which
that great State labors in not having a proper outlet in Galveston.
Cotton, cattle and other products sent from that port have to be
lightered over the bar, which, of course, is costly and an impedi-
ment to commerce. Galveston, Mobile, New York Harbor, and
many places in the Northwest require liberal appropriations to make
them what they should be to give the facilities we peed for our
internal and external commerce. We have the monrey in the
Treasury to do this work, and more ; but the press bitterly opposes
its appropriation for these sorely needed public improvements.
President Cleveland's Secretary prefers to make a present of the
surplus to the rich owners of our national debt by paying an exorbi-
tant price for our unmatured national obligations, while General Har-
rison, in his letter accepting the Presidential nomination, heartily
approves of this absurd, wasteful and unjust disposition of the
public funds. It shows fhe power of our railroad corporations,
which, of course, oppose cheap waterways, and seem to have under
their control the press, Congress and the administration, present or

prospective.
g SRS

The Reading Company, it is understood, is about to copy the sys-
tem which obtains on the Baltimore & Ohio and Pennsylvania Cen-
tral roads which takes some care of the welfare of the employés of
these great systems. The Reading Company seems to have profited
by the costly and utterly useless strike which occurred early this
year. The Vanderbilt roads, the Pennsylvania Central, the Balti-
more & Ohio and other railroad corporations have found that it pays
to treat their employés not only justly but generously. There is no
trouble on those roads and there need not be on any of them. There
was no sense in the strike on the Missouri Pacific or the C., B. & Q.
Had a little tact, good sense and spirit of fairness been shown the
mexn would have been found amenable to reason. Workpeople de-
pendent on their daily bread do not strike wantonly, and it is to the
credit of the great mass of our corporations that they never have
any trouble with their employés. We are about entering upon a
period of railroad prosperity, and it is very desirable that harmony
should reign between the corporations and their work people. If the
example of the Vanderbilt roads, the Pennsylvania Central, the B.
& 0., and the Reading Company is followed we will hear no more
of railroad strikes. If these outbreaks should again occur the nation
should regulate the pay and service such as would be just both to
the companies and their employes.

We may have an international parcels post despite the opposition
of the express companies. We have been making treaties with
foreign countries permitting them to send packages through our
domestic mails. The first was with Jamaica less than a year ago.

Since then there has been an understanding with Canada, the
Bahamas, Barbadoes, Mexico, and British Honduras. Conventions
are also pending with the Central and South American States. The
object aimed at is to open our whole retail trade to ali countries
that have desirable goods to sell us. The value of this parcels post
is that it simplifies business, for it is no longer necessary to send
invoices deseribing goods, nor is there any need of consular certifi-
cates. A charge is made of twelve cents a pound, which is heavier
than any tariff impost would be. It cannot be many years before
we shall have the same advantage as foreign nations have in being
able to send good-sized packages through our mails. The express
companies now have a practical monopoly of this kind of business,
and their charges are & grievous tax on the retail trade of the

nation.
i a

The Building Movement.

It is not to be presumed that the check to building improvement,
caused by the excessive speculation in west side property during the
past two years, can last much longer than to the end of the current
year. It would take a general panic, which few men anticipate in
the near future, to prevent an early revival of activity. The excess
of new buildings constructed has not anticipated the normal growth
of the city by more than a few months, and it will be absorbed by
the market at an early day. In the meantime it will be well to
take advantage of the pause to indulge in some conjectures on the
future of the building movement to the end that builders may work
intelligently in planning future improvements.

It has seemed to be the fate of the westside tolive in an abnormal
atmosphere, and to illustrate the coming of the unexpected. First,
it was abnormally backward, While the east side and central see-
tions of the city were advancing at an unparalleled rate the terri-
tory west of Central Park made no progress whatever, and men
could only look along its dusty avenues, lined by cheap frame tene-
ments or unique farm houses, with a feeling of wonder. Finally it
made a break and escaped from the drowsy influences by which it
had been held. But it awoke only to find itself abnormally active,
fevered, full of the almost illimitable expectations, and perhaps
somewhat over-confident in itse impending growth. The one
extreme was the direct consequence of the other. Had the west
side jogged along at a natural gait from the beginning there would
have been no inflation of enterprise and no collapse, and the city
would be moving at the same equable pace that Brooklyn always
maintains.

The west side has great advantages, but it has also some disad-
vantages; and it is a good time now to study the general field and
try to strike a balance for the benefit of all the rival claimants. In
comparison with the east side and the central sections the territory
lying along the Hudson River will have the more tasteful arrange-
ments of streets. This will be its first recommendation, and, in ad-
dition to this advantage, its Riverside driveway offers opportunities
for the location of dwellings that will run no risk of becoming in-
closed behind barriers of warehouses or cheap tenements. The views
to the eastward, too, from the heights overlooking Morningside
Park, the Harlem flats, and the broad expanse of water bounded by
blue hills in the distance, are even better than the view to the west-
ward; and for the poetically inclined investor, when looking for a
place for investment, these views may be worth $1,000 per square
mile. In short, the west side is the most sightly portion of New
York; and this commendation extends to nearly its entire surface
from 59th street northward.

But here, at the beginning, it is to be feared that its list of advan-
tages over the east side must be closed. At some points, too, these
advantages are won at considerable cost. If the building sites along
Riverside driveway are sightly they are also bleak in the winter
season, the season when the occupants of the more expensive dwell-
ings are most at home. A broad river, filled often with floating or
solid ice, lined by snow-covered banks, and swept, not infrequently,
by a north wind, is rarely a pleasant spectacle to contemplate at any
time between the late fall and the early spring. This is likely to
prove a drawback of considerable weight to the section directly
west from Central Park, and to the northward of the Park there is
still another disability. The space to be improved is very long and
very narrow, and on account of its elevation it will never be easily
accessible by way of the lateral streets. These are obstructions to
the growth of the west side which may go very far towards neutral-
izing all its very considerable advantages.

But the chief drawback to the advance of this section of the eity
will be found in its lack of a central location. We are apt to speak
of east side and west side, considering Central Park as the line of
division. But a city always has two sides and a centre, and the
failure to observe this full distincetion might lead to some miscon-
ception in calculating the future probabilities of growth. It is
about as far from B6th avenue to the East River, at 72d street, as it
is to the North River; and the section lying between 5th and 3d
avenues can hardly be said to belong to either side. Includiny the
Park lands it is very comapletely central, and as the city extends
northward the institutions that draw their support from all sections
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must follow the line marked by &th, Madison, 4th, and Lexington
avenues. We may always look to find along that line, or near it,
the most fashionable churches. the leading theatres, the finest club
houses, and everything that contributes to public entertainment or
instruction. The same law of concentration towards a common
centre which has operated all the way from the Battery to 59th
street will continue to operate until the most extreme northern
limits of future growth are reached. The institutions upon either
side of this centre can never be anything but local in their objects.

But, again, were not the law of concentration sufficient to secure
the lead for this section of the city there is still another influence
that will be hardly less potent in working for its advancement. It
is on the line of least resistance. The engineering difficulties that
confront the west side, when it is a question of making it every-
where accessible. are very formidable. The inequalities of its sur-
face, varying in elevation from a few feet above tide water at
125th street to about 150 feet at High Bridge, present a
serious obstruction in the way of any system of rapid transit
that could be devised. Nothing less expensive than a combined
tunnel and viaduct railway—viaduct over 126th street—seems
practical; and it will be so many years before such a work could be
made to yield satisfactory returns that it would hardly be worth
while to make any calculations depending on its construction.

On the whole, as soon as we have a market for more new dwell-
ings and apartment houses of the better class, it is not probable
that the east side builders, or more properly the builders of the
central sections of the city, will feel any hegitation in taking their
chances in new ventures. Of course they will be governed more
by faets than by opinions, An unsold dwelling is a more conclu-
sive argument for the temporary direction of the judgment than a
demonstration in Euelid. But it is quite certain that the so-called
east side builders are beginning to feel a return of confidence, and
will go forward with their work at the first revival.

S g

Taxing Land Values

We have never countenanced Henry George's scheme for the rais-
ing of all the city, State and national revenues by a single tax on
unimproved land, on the ground that, no matter how plausible
arguments for it may seem, he can never bring to its support any
data drawn from the actual experience of mankind. If the plan had
only in some place and time actually been tested, and thereby
slrown to be either successful or unsuccessful, then legislators would
bave an adequate basis for a decision, either for or against the
proposition. But as it is economic reasoning, it is not so certain that
we have a right to countenance such a radical theory, on grounds
merely of a “ might be.” It is impossible to foresee what changes
its realization might produce. Some of its effects could, indeed, be
guessed at; but such prevision would be of little importance amid
the vast mass of changes which would necessarily remain concealed
even from the present eye. What we wantis facts, not arguments.

Mr. Edward Atkinson has come out with a letter pointing out
some obhjections to Mr. George’s scheme, which, so far as they go,
seem to be well considered.

There is no way to compute with absolute accuracy the net revenue now
derived by owners from land. The land itself yields no revenue, and raw
land possesses no value. When made the basis for the investment of cap-
ital in buildings or improvements it becomes valuable, because it then
serves as the basis for the use of the capital, from which use the rent or
revenue is derived. It may perhaps be assumed that the land of the city
of Boston may now yield to its owners a net income free of charges of 4
per cent. so far as it is occupied and made use of ; much of it is unoccupied
and now yields nothing; much of it is occupied with buildings which yield
very little, and a small part is occupied by buildings which yield a high
rental. If 4 per cent. be assigned to the land value the rent enjoyed by the
owners to-day, in consideration of the use to which they have put the land,
is $13,000,000—#3,000,000 over the tax necessary for State and municipal
expenditures—a sum quite insufficient to meet the share of the city of Boston
in the national expenditures. Therefore, if the system advocated by Mr.
Henry George and his anti-poverty associates were to take the whole rent
of the land and convert it over to public purposes it would not suffice to
meet all the necessary expenditures of the government, including the
national expenses; some other tax would still be needed. Moreover, if all
the rent were thus talen up by taxation what would become of the value of
the land? Would it Le worth anything? Would it have any price on
which an assessment could be put? If not, then the effect of the system
would be to convert the city itself into a great landlord and the land
would again be leased to tenants for a certain sum agreed upon with the
authorities of the city. What would be the effect upon city politics of
such a system? How could the rent be assessed and how could it benefit
the poor to become the tenants of a city council rather than of a private
owner? These again are practical questions which the advocates of a
single-tax system have not yet met. It would be interesting to know what
answer they canmake.

Yet one cannot take much stock in what Mr. Atkinson writes,
simply because he makes the same assumption which has been
repeatedly condemned in Henry George for making—the assumption,
viz., that such reasoning goes anyway towards settling the question.
Any presumption for or against Mr. Ceorge’s scheme, which has
been created by inferences, as to its y10bable effects has little or no

value because of the impossibility of foreseeing other and perhaps
more important effects.

About Irredeemahble Money.

Editor RECORD AND GUIDE:

If T write upon a piece of paper ‘‘I promise to pay the bearer on de-
mand two cents,” what objection could you have to the document?

And if somebody is, if you please, foolish enough to give me two cents
worth of peanuts in exchange for the document, what business would it be
of yours, even supposing you did not approve of the transaction?

Supposing, further, that the peanut dealer handed the document over fo
his grocer for two cents worth of milk, the grocer knowing my solvency,
and accepting it willingly, where is the foundation in right or policy for
any man to interfere?

The grocer, being a customer of mine, returns the note to me in part pay-
ment of one of his bills and the circuit is complete.

Innocent enough it would seem!

Yet, to this, so simple a transaction, so clearly within the rights of all
the parties, so free from any possible injury to any one, for eachis free to
refuse to accept my little note, nay, even so filled with benefifs to all—
for, in the absence of other sufficient means of exchange, I and the peanut
man and the grocer are enabled to enjoy to that extent the advantages of
the division of labor by exchange of products. To thistransaction the
people of the United States attach a criminal penalty in the form of a
fine of 10 per cent., virtually a prohibitory penalty.

What right has the people of the United States to forbid any action
that injures nobody ?

What right has any individual or any clique of individuals to forbid any
other individual giving or receiving voluntarily, on whatever terms he
pleases, whatever he pleases, to whomsoever he pleases ?

Do you catch my drift ¢

Probably you do not. Yet if you answer straightforwardly and say
“ No right—no right,” you will have admitted all that the advocates of a
free currency desire.

Ah, currency crank again!
enrrency crank but yourself.

But if you care to print this and answer it as clearly and honestly as THE
RECORD AND GUIDE deals with everything, perhaps we can gain some ideas
from each other.

In any case I shall continue to welcome the only paper I know of intellect
and backbone.

T remember, you don’t like anybody to be a

JOoHN BEVARLY ROBINSON.

REMARES.— We must decline entering on this controversy to which
our correspondent challenges us. What good would it doif he
could persuade the editor of this paper that some printed words on
a slip of paper are just as good a measure of value as a certain num-
ber of grains of gold or silver? The mass of the people who do the
work of the world believe in metallic money or in paper that is con-
vertible therein. And our correspondent, as well as THE RECORD
AND GUIDE, might keep on taking a different view for a generation,
but the trading world would pay no heed to them. If Mr. Robin-
gon is sure he is right he must console himself as did the sage, who
predicted that on a certain day a rain would fall that would make
Iunatics of all upon whom it fell when the downpour came, At the
time appointed the wise man withdrew to a cave, out of which he
could look upon the passers-by, becoming crazy as the rain continued
to fall. Finally he got tired of the outlook and exclaimed ‘‘ Surely
it is not wise to remain sane in a world of madmen.” So he rushed
out and soon was as crazy as his neighbors. The moral of this is,
that it is idle to hold opinions on practical matters which to that ex-
tent isolates you from your fellow men.

—_——

The following, which is to be found in the writings of David
Hume, a well-known Scotch philosopher, would serve as a text for
many a discourse preached in these columns:

Tt seems a maxim almost self-evident that the prices of everything
depend on the proportion between commodities and money, and that any
considerable alteration on either has the same effect, either of heightening
or lowering the price. * * * In every kingdom into which money
begins to flow in greater abundance than formerly everything takes a new _
face ; labor and industry gain life, the merchant becomes more enter-
prising, the manufacturer more diligent and skilful, and even the farmer
follows his plow with greater alacrity and attention. * * * A pation
whose money decreases—in proportion to commodities—is actually at
that time weaker and more miserable than another nation which possesses
no more money, but is on the increasing hand. * #* % The poverty and
beggary and sloth which must ensue are easily foreseen.

Our readers will bear witness that we bave always held that the
increased and increasing business of the world required constant
addition to its real money. No mnation has ever yet had too many
gold and silver coins, nor could it be said that the paper money
was ever redundant so long as it was redeemable in the precious
metals. We quoted from President Cleveland’s letter of acceptance
to show that he understands this matter much better now then he
did when he tried to persuade Congress to stop the coinage of the
silver dollar before he took his seat in the White House. This is
why we have always held that the demonetization of silver by
European commercial nations was an act of criminal folly—a blow
at the material happiness of all the people of christendom. Plenty
of real money means prosperity ; its scarcity necessarily involves
distress: When our readers hear arguments in favor of a single
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standard, or complaints that there is too much money in the chan- ]

nels of trade they would do well to recall the above pregnant
sentences of the great Scotch philosopher.

—_—————
Our Prophetic Department,

CosMOoPOLITAN— You have not discussed foreign affairs for some
time past. Are there not some fresh conditions affecting the Euro-
pean nations which it might be interesting to consider? There i8
the advent to power of the young, ambitious and presumably war-
like Emperor of Germany. This young man has unchecked power
and under his control one of the mightest armies known to his-
tory. The German troops are courageous, well disciplined, ably
offlcered, and flushed with victories over Denmark, Austria and
France.

SR ORACLE—War seems to me inevitable in Europe, but not be-
fore next year, perhaps not then if Bismarck can prevent dig 1L
don’t think the great Chancellor wants any more wars during his
lifetime. His past career has been so successful that he would not
care to risk his future fame by countenancing a war in which he
would be blamed if it was a failure, but the glory of which would
be credited to the young Emperor if successful, Still, I must con-
fess, that, from what we know of the new monarch, it is reasonable
to expect that his aim is to win renown on the battlefield.

Clos,—What would be the pretext for the opening of a war?

Stk 0.—I have supposed that the crisis might come when the
King of Holland died. His successor would be a very young
dauéhter, but Germany might insist that the Salic law obtains in
that country and that Holland is a part of the German Empire as
indeed it was in the Middle Ages. Every manufacturing and mer-
cantile interest in the Empire desires the acquisition of Holland. It
would give Germany direct access to the ocean, rich colonies in
different parts of the world, and a commerce which could be im-
mensely extended. The Teuton in that case would at once become
the rival on almost equal terms of the Briton.

Cos.—There may be international difficulties in the way. If Hol-
land showed fight, France, Belgium and England would probably
take sides against Germany, for, with direct access to the Northern
Ocean, the Germans would be a constant menace to the Western
powers, including Great Britain. If such a war as I have outlined
ensued, Russia might take advantage of it to overrnn Bulgaria,
seize Constantinople, and establish a supremacy among the Slavic
races of Southeastern Europe. This would bring Austria and Italy
into the fight, and so all Europe would be a vast battlefield.

Str O.—What you have stated is not an impossibility during the
next three years. A great war must oceur in the near future, and
it will be the most distructive and far-reaching of any in history.

Cos.—It is now conceded that the crops of Western Europe are
a partial failure. Is not this likely to complicate matters in the
Old World?

SR 0.—The dread of impending war and the failure of the crops
will, T think, largely increase the emigration from the Continent to
this country. Failure of the wheat and corn affects the agricul-
tural class more especially, and hence I expect that much of the
emigration will be small farmers and farm laborers. The demon-
etization of silver, and the consequent enhancement of gold as the
cole standard of value, has been a terrible blow to the agricul-
tural classes, but especially those whose farms and estates were
mortgaged. The burden of their debt has increased about 40 per
cent. This, coming at a time when they had to compete with the
cheap farm products of India, America and Australia, has filled
their cup of misery to overflowing.

Cos.—We have not heard very much of this. True, general
business has been bad in Western Europe due to falling prices,
caused, as you say, by the substifutionof one standard of value
for & double standard. Buf can it be really said that all classes in
Turope are any worse off than say before the Franco-German war ?

S O.—Of course the change in the standard of value was a good
thing for the bankers, the owners of government obligations, all
that had fixed incomes, government officials, owners of stocks and
bonds in railroads and the like, Then the growth of manufacture
in and the swarming of population into cities has given an outlet
to those who suffered by the agricultural depression. All classes
abroad have less and less interest in farming lands. Cultivators of
the soil have found it to their advantage to give up growing grain
and expend their energies on dairying, market gardening, grape
and fruit growing and the breeding of poultry. The land of the
rural estate owners has fallen greatly in value. The land-owning
class has been stricken down, This year’s crop failures will add to
their distress. The change in England is very marked. The rural
landlord and the aristocratic owner of estates have been impover-
ished. He no longer wields the power he formerly possessed in
Parliament or among the country population. But the nobles and
other landlords who own city property have been enriched by the
amazing additions to the number of people who live in populoys
centeps. '

(Jos,—The landlord, then, is no longer the awful personality he

wag in the past, This year'’s crop failure ought to have a bearing
on the Irish question.

SIR O.—The failure of the crops is another blow at that unhappy
country. The poor people cannot pay the rents, and if coercion is
continued evictions will be more numerous next year than this,

Cos.—I see the labor trades unions of England have favored
what they call the nationalization of land. What do you under-
stand they mean ?

S1rR O.—I suppose they wish the government to acquire possession
of the farm lands and offer allotments to poor people at fair rents,
hoping by this means to improve the condition of the working
classes, who, if they could not find employment at remunerative
wages, could settle on government land. Tt is not unlikely that
this experiment may be tested during the next quarter of a century.
Landlords will be willing to sell their unremunerative farms for
productive government bonds, but I doubt if, when the plan is
tried, it will be of much benefit to the poor of the Old World.
Countries with cheap virgin land, like America and Australia, can
produce wheat and the other small grains so cheaply as to be able
to undersell agriculturists working on the worn out goils of England
and the Continens, But this nationalization of land is in the air,
and it will undoubtedly be tested.

Cos.—To sum up, then, I understand you to predict that a great
war in Europe is inevitable in the not distant future. The dread of
military service will, you think, increase emigration to this country
next year. The landlord class proper—that is, those who cultivate
farms and large estates—is dying out in Europe ; it is no longer the
power it was in the rural districts, in Parliament or the other legis-
lative bodies ; affairs in Ireland will be worse before they're better.

Sik 0.—Yes, you have restated my principal points very fairly,

.

Something About the Standard of Value

A remarkably interesting work on the * Standard of Value™ has
just passed through its fifth edition in England., It is published by
Longmans, Green & Co., and was written by William Leighton
Jordan. It is a discussion from a new and striking point of view of
the vitally important subject of bimetallism. The conclusion
reached by Mr, Jordan is that Great Britain should open its mints
for the coinage of legal tender silver at the ratio of 1614 of white
metal to one of the yellow ; in other words, to the continental ratio
which obtained for so many hundreds of years throughout Europe.

The author of this very well-written book does not think there is
any need of an international agreement to rehabilitate silver and
enable it to perform its old function of measuring prices concur-
rently with gold. France and the United States would, without
any urging, join England to help in giving value to their vast stores
of silver ; but, even if they hesitated, Mr. Jordan thinks that the
opening of the English mint to silver would inevitably restore it to
its old ratio to gold.

Not only would this be an expedient thing to do, but, in the
opinion of Mr, Jordan, fair dealing on the part of the English gov-
ernment demands that this step should be taken as a matter of sim-
ple justice to all classes of debtors who are now taxed in a wholly
unjustifiable way by the creditors through the operation of the gold
unit law. The English debt was created when silver as well as gold
was a legal tender. The debtor had the option to pay in one or the
other or in hoth of the precious metals as he might elect; but in
1816 Lord Liverpool wrote a letter to King George the Third, point-
ing out what seemed to him the advantages of a single gold stand-
ard, whereupon Sir Robert Peel carried a bill through Parliament
slaying down rules for the government of the mint which per-
mitted the coinage of gold without cost to the owner, but forbid-
ding the further coinage of silver for legal tender. At that time
the face value of the British debt was £850,000,000, in round num-
bers about $4,250,000,000 of our money. The greater part of this
debt was created in paper money and the national obligations were
often sold for one-half their face value, Asin our civil war, the
bondholding class made enormous profits from their purchases of
government obligations during the bitter contest with Napoleon.

But the change from a double to a single standard did not at
once make any difference to either creditor or debtor, for the mints
of France and other continental powers were open to the coinage of
silver legal tender coins of the old ratio of 1515 to 1. The exten-
sive use of silver on the continent made up for the exclusive use of
gold in England. Matters continued in this state until 1873 when
Germany, imitating the example of England, adopted the single
gold unit of value. The Scandinavian nations followed her example
and there was such an outpouring of silver upon France that the
latter was forced to discontinue its coinage, and then hegan the
apparent depreciation of silver, and as Mr. Jordan and all other
bimetallists claim, the real appreciation of gold. The latter, hav-

ling to do the work of both metals as a standard of value, has since

been in eager demand by all the commercial nations. Its pur-
chasing power has been increased 40 per cent., but silver to-day
will buy about as much of all commodities as before it was demon-
etized through the action of Germany and the United States in
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