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The past has been a lively week in WaU etreet. The " b e a r s " 
had their innings during- the first few days, due to the paeaing of 
the St. Paul dividend, but they misunderstood the situation and 
oversold the market. The " b u l l s " saw their chance and turned 
upon them in St. Paul, Northwest and Lake Shore, and gored the 
unfortunate " b e a r s " unmercifully. The market is undeniably 
strong, 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 iu 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. 
a 

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 natiu-al instinct in all nation to meet national perils 
by \^ielding the power of the government to overcome them. The 
civii war was waged on the part of the nation without any con­
stitutional warrant. We are taking the same attitude towards 
pestilence, and were a famine to tkfeaten us there would be no 
hesitancy in using exti-a constitutional powers to relieve the suffer­
iug and feed the hungry. Parchment provisions in such cases are 
like the weak strands with which Dehlah bound Samson. The 
yellow fever has reached the iiroportions of a national calamity; it 
threatens to paralyze business through aU 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 wiU 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 Nortbei-n 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 yeai-s. 

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 iias made enormous profits in each 
case. 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 tbe 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 
embra.ces five thousand miles of road, most of which is located in a 
fertile and growing country. Its stock and bonded debt does not 
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 jn-oflts now made 
by Banker Morgan would have been distributed among twenty or 
thii-ty rival houses. Legislative enactments intended to oppose this 
tendency toward the concentration of wealth in few hands or 
in Ti'usts will prove as futile as the famous and perhaps mythical 
" Pope's bull against the comet." 

be chosen on the sixth of nest November will hare tm unuBual 
amount of patronage, and the local " bosses " are determined 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 to divide tho 
offices up among the " faithful." The Republican " machine" will, 
as usual, be run in the interest of Tammany. It will have a sti-aight 
ticket on the plea that it will help tbe National ticket; but on election 
day the " D u m m y " 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 municiijal canvass. 

The local politicians are hard at work to secure the Mayoralty 
prize in the coming election. The chief magisti-ate of this city to 

The story of Confidential Clerk Bedell's swindling operations, as 
told in yesterday's papers, is simply startling. Tbe magnitude of 
the thefts, coupled to the fact that tbe work was done in the 
office of one of the leading firms of real estate lawyers—Shipman, 
Barlow, Larocque & Choatti—almost takes tbe 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 tliiev-
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 au 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 sig-natures 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 seciu-e the pubhcation in these columns 
of the fraudulent mortgages, unless they were actually recorded, 
without immediate detection. This leads us to the point where wc 
are in a position to say, after reading tbe names of tbe builders 
used by Bedell in liis nefarious work, that if the mortgages had 
been pubhshed the forgeries would have been discovered at once, 
as many of the persons are close readers of T H E RECORD AND GDIDE, 
and even if they were not, the fact of their mortgaging property 
would bave been brought to their notice by material men, who 
watch our columns to keep posted concerning their customers' 
standing. Messrs. 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 quarter of a miUion dollars. 

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

FOBGED DEEDS. 
99 NASSAU STREET, New York, I 

Sept. IOtb, 1874. f 
Editor REAL ESTATE RECORD: 

SIR—I think it my duty to say to you that it was by meaus of your pub­
lications alone that my clieuts and myself were put upou 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 consequence of 
a prompt persual of your uumber ol last Satm-day that I was able to detect 
the crime which had beeu committed, and to put the officers of justice upon 
the track of tbe criminals. 

Had it not been for your publication the deed would have been obtained 
from the Register's oflice, my clients' title would have been clouded by ifc, 
and we should have bad no duo whatever to fche perpetrators of the wrong. 

I am, youi' obedient servant, 
CHARLES H. GLOVER. 

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

_ —m 
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 pohcy which the Chan­
cellor disapproves, The great reviews, mock battles and the sti'icter 
discipline of the German army can have but one meaning. The 
new Emperor has determined upon war, and the contemplated 
blow has not the approval of Bismarck. 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 this forecast as to the foreign situation is correct, it would be 
well for Wall street to be careful. Dm-ing the past year there has 
been a lively speculation in railroad and bank sliares 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 eventuaUy 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 Aaaeri^ 
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can speculative securities pom-ed out upon our market. But it is 
hardly worth while anticipating trouble before it comes. 

It is uot unlikely that before this session closes a uew Cabinet 
Secretary will be recognized representing the agricultural interests 
of the country. The creation of this new department is in Une 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 heti-ogeneous. Wasliington is 
fuU 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. Om- blind 
daily newspaper editors, however, are utterly oblivious to this car­
dinal fact in the history of all modern governments. The antedi­
luvians who edit the Times and the Sun are out in full cry against 
the proposed agricultural department, and they represent bundi-eds 
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 tbe government assuming new functions. The 
statistical, weather, lahor 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 pei-haps 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 tbe 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 sliip to Europe, 
but the planters are forced to forward it by railroad to Savannah. 
The same authority, tbe Financial Chronicle, also says : " Galves­
ton is another instance of similar neglected advantages. It is the 
natm-al outlet of an immense country, and when it is fully utilized 
the route to tbe consumer ivill be cheaper, and each producer in 
tbat 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 band can 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 com'se, is costly and an impedi­
ment to commerce. Galveston, Mobile, New York Harbor, and 
manyplaces in the Northwest require liberal appropriations to make 
them what they should be to give the facihties we need for om-
internal aud external commerce. We have the money in the 
Treasury to do this w-ork, 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 payhig an exorbi­
tant price for our unmatm-ed national obligations, while General Har­
rison, in his letter accepting tbe Presidential nomination, heartily 
approves of this absm-d, wasteful and unjust disposition of the 
pubhc funds. It shows the power of our railroad corporations, 
which, of course, oppose cheap waterways, and seem to have under 
theu- conti-ol the press. Congress and the administration, present or 
prospective. 

The Reading Company, it is understood, is about to copy tbe sys­
tem which obtains on tbe Baltimore & Ohio and Pennsylvania Cen-
ti-al roads which takes some care of the welfare of the employes of 
these great systems. The Reading Company seems to have profited 
by the costly and utterly useless sti'ike which occun-ed early this 
year, Tbe Vanderbilt roads, the Pennsylvania Central, the Balti­
more &, Ohio and otber railroad coiiiorations have found that it pays 
to treat tbeir employes not only justly but generously. Tbere is no 
trouble on those roads and there need not be on any of them. There 
was no sense in the sti-ike on the Missouri Pacific or the C , B. & Q. 
Had a little tact, good sense aud spirit of fairness been shown the 
men would have been found amenable to reason. Workpeople de­
pendent on their daily bread do not sti-ike wantonly, and it is to tbe 
credit of the great mass of our corporations that tbey never have 
any trouble vrith them employes. We are about entering upon a 
period of railroad prosperity, and it is very desirable that harmony 
should reign between the corjiorations and their work people. If the 
example of the Vanderbilt roads, the Pennsylvania Central, the B. 
& O., and the Reading Company is foUowed we will hear no more 
of raih-oad strikes. If these outbreaks should again occur the nation 
should regulate the pay and sei-vice 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 bave been making treaties with 
foreign countries permitting tbem to send packages through our 
domestic mails. The first was with Jamaica less than a year ago. 

Since then there bas been an understanding vrith 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 all countries 
tbat have desirable goods to sell us. The value of this parcels post 
is that it simpMfies business, for it is no longer necessary to send 
invoices describing goods, nor is there any need of consular certifi­
cates. A charge is made of twelve cents a pound, wliich is heavier 
tban 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 oui- mails. The express 
companies now have a practical monopoly of this kind of business, 
and their charges are a grievous tax on the retail trade of tbe 

nation. 
•— 

The Building Movement, 
It is not to be presumed that the check to building improvement, 

caused by tbe excessive speculation in west side property during the 
past two years, can last much longer than to the eud 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 consti-ucted has not anticipated tbenoi-mal growth 
of the city by more tban a few months, and it wUl 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 
inteUigently in planning future improvements. 

It has seemed to be the fate of the west side to live in an abnormal 
atmosphere, and to illustrate the coming of the unexpected. First, 
it was abnormally backward. Wliile the east side and central sec­
tions of the city were advancing afc an unparaUeled rate the teixi-
tory west of Central Park made no progi-ess whatever, and men 
could only look along its dusty avenues, lined by cheap frame tene­
ments or imique farm houses, with a feeling of wonder. Finally it 
made a break and escaped from tbe drowsy infiuences by which it 
had been held. But it awoke only to find itself abnormally active, 
fevered, fall of the almost illimitable expectations, and perhaps 
somewhat over-confident in its impending growth. The one 
extreme was the direct consequence of the otber. Had tbe west 
side jogged along at a natural gait from the beginning tbere would 
have been no inflation of enterprise and no coUapse, and the city 
would be moving at the same equable pace that Brooklyn alwaj's 
maintains. 

The west side bas great advantages, but it has also some disad­
vantages; and it is a good time now to study the general field and 
try to sti-ike a balance for the benefit of aU the rival claimants. In 
comparison with tbe east side and the central sections the territory 
lying along the Hudson River will have the more tasteful arrange­
ments of sti-eets. This will be its flrst 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 bo'jnded by 
blue hills in the distance, are even better thau the view to the west­
ward: and for the poetically inchned 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 69th street northward. 

But here, at the beginning, it is to be feared tbat 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 buildiug sites along 
Riverside driveway are sightly they are also bleak in tbe winter 
season, the season when fche occupants of themore 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 
stUl 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 veryfar towards neutral­
izing aU its very considerable advantages. 

But the cliief drawback to the advance of this section of the city 
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 centi-e, and the 
failure to observe this full distinction might lead to some miscon­
ception in calculating the future probabilities of growth. It is 
about as far from 5th avenue to the East River, at ?2d street, as it 
is to tbe North River; and the section lying between Sth and 3d 
avenues can hardly be said to belong to either side. Incli:din^ the 
Park lands it is very completely central, and as tbe city extends 

, northward the institutions that draw their support from all sections 



September 32, 1888 Record and Guide. 1131 

m u s t follow t h e l ine mai-ked by Sth, Madison, 4th, a n d L e s i n g t o n 
avenues . W e m a y a lways look to find a long tha t l ine, or nea r it, 
the mos t fashionable churches , the l ead ing thea t res , the finest c lub 
houses, a n d every th ing t h a t cont r ibu tes to publ ic e n t e r t a i n m e n t or 
ins t ruc t ion . The same l aw of concenti-ation t owards a common 
centi-e w h i c h has opera ted all t h e w a y from t h e Ba t t e ry to 59tb 
s t reet wi l l con t inue to operate un t i l the mos t e x t r e m e n o r t h e r n 
l imits of fu ture g r o w t h a re reached. The ins t i tu t ions upon either 
side of th is cen t re can never be a n y t h i n g bu t local in the i r objects. 

But , aga in , we re no t t h e l aw of concent ra t ion sufficient to secure 
the lead for this section of the ci ty there is still ano the r influence 
t h a t will be ha rd ly less po ten t in w o r k i n g for its advancemen t . I t 
is on t h e l ine of least resis tance. The engineer ing difficulties t h a t 
confront t h e west side, w h e n it is a question of m a k i n g it every­
where accessible, a r e very formidable. The inequali t ies of i ts sur­
face, va ry ing in elevat ion from a few feet above t ide w a t e r a t 
125th s t reet to about 150 feet a t High Br idge , p resen t a 
serious obstruct ion in t h e w a y of any system of rap id t rans i t 
t ha t could be devised. No th ing less expensive t h a n a combined 
t unne l and v iaduc t r a i lway—viaduc t over 125th s treet—seems 
pract ical ; a n d it will be so m a n y years before such a work could be 
m a d e to yield satisfactory r e tu rns t h a t it would h a r d l y be w o r t h 
whi le to m a k e a n y calculat ions depending on its construct ion. 

On t h e whole , as soon as we have a m a r k e t for more n e w dwell­
ings a n d a p a r t m e n t houses of t h e bet ter class, i t is not probable 
t h a t t h e east side bui lders , or more proper ly t b e builders of the 
cen t ra l sections of t h e c i ty , will feel any hesitat ion in t ak ing their 
chances in n e w ventm-es. Of course they wiU be governed more 
by facts t h a u by opinions. An unsold dwel l ing is a m o r e conclu­
sive a r g u m e n t for t h e t e m p o r a r y direct ion of t h e j u d g m e n t t h a n a 
demons t ra t ion in Eucl id . B u t it is qui te cer ta in t h a t t h e so-called 
east side bui lders a re beg inn ing to feel a r e tu rn of confidence, a n d 
will s o fo rward w i t h thei r w o r k a t tlie first revival . 

va lue because of the impossibil i ty of foreseeing o ther a n d pe rhaps 
m o r e impor t an t effects. 

Taxing Land Values. 
W e bave never countenanced H e n r y George's scheme for t h e rais­

i n g of all t b e ci ty. S ta te a n d na t iona l revenues by a single t a x on 
un improved l and , on t h e g r o u n d tha t , no m a t t e r h o w plausible 
a r g u m e n t s for it m a y seem, he can never br ing to ifcs suppor t a n y 
d a t a d r a w n f rom the ac tua l exper ience of mank ind . If the p lan had 
only in some place a n d t i m e actual ly been tes ted , a n d thereby 
shown to be ci ther successful or unsuccessful, t hen legislators would 
bave an adequa te basis for a decision, either for or aga ins t t h e 
proposition. But as it is economic reasoning, it is not so cer ta in t ha t 
we have a r i gh t to coun tenance sucb a radical theory , on g r o u n d s 
mere ly of a " m i g h t be . " I t is impossible to foresee w h a t changes 
i ts real izat ion m i g h t produce . Some of its effects could, indeed, be 
guessed a t ; bu t such prevision would be of little impor t ance a m i d 
t h e vast mass of changes wliich would necessarUy r e m a i n concealed 
even from the presen t eye. W h a t we w a n t is facts, not a r g u m e n t s . 

Mr. E d w a r d Atk inson has come out w i t h a le t ter po in t ing ou t 
some objections to Mr. George's scheme, which , so far as t hey go , 
seem to be well considered. 

There is no way to compute witb absolute accuracy the net revenue now 
derived by owners from land. The land itself yields no revenue, and raw 
land possesses uo value. When made the basis for the investment of cap­
ital iu buildings or improvenients 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. I t may perhaps be assumed tbafc the land of the city 
of Boston may now yield to its oivuers 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 
aud 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 laud value the rent enjoyed by the 
owners to-tlay, in consideration of the use to which they have put the land, 
is 5:13,000,000—^3,000,000 over the tax necessary for State and municipal 
expenditures—a sum quite insufficient to meet the share of tbe city of Boston 
in tbe national expenditures. Therefore, if the system advocated by Mr, 
Hem-y George and his anfci-poverty associates were to take the whole rent 
of the laud and convert it over to pubhc purposes it would not suffice to 
meet all the necessary expenditures of the government, including fche 
national expenses; some other tax would still be needed. Moreover, if all 
the rent were thus taken up by taxation what would become of the value of 
the land? Would it I.e worth anything? Would it have any price on 
which an assessment could be put? IE not, then fche effect of the system 
would be to convert the city itself into a great landlord aud the land 
would again be leased to tenants for a certain sum agreed upon witb the 
authorities of the city. Wha t would be the effect upon city politics of 
sucb a system? How could tbe rent be assessed and how could it benefit 
the poor to become the tenants of a city council rather thau of a private 
owner; These again are pi'actical questions which the advocates of a 
siugle-tax system have not yet met. It would be interesting to know what 
answei- they can make. 

Y e t one canno t t a k e m u c h stock in w h a t Mr , A tk inson wr i tes , 
s imply because b e makes the same assumpt ion w h i c h has been 
repeatetUy condemned in H e n r y George for m a k i u g — t b e assumpt ion , 
viz., t ha t such reasoning goes a n y w a y towards se t t l ing t b e question. 
A n y p resumpt iou for or aga ins t Mr. George's scheme, w h i c h has 
been crea ted by inferences, as t o 11;:; i lobable efftcts has l i t t le or n o 

Ahout LTedeemable Money. 

Editor RECORD AND G O I D E : 
If I write upon a piece of paper " I promise to pay the bearer on de­

mand two c^nts," what objection could you have to fche 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 tbe transaction? 

Supposing, fiu-ther, tbat tbe peanut dealer banded the docmuent over fco 
his grocer for two cents worth of inhk, the grocer knowing my solvency, 
and accepting it willingly, where is the foundation in right or policy for 
any man to interfere? 

Tbe grocer, being a customer of mhie, returns the note to me in part pay­
ment of one of bis bills aud the circuit is complete. 

Innocent euougb it would seem I 
Yet, to this, BO simple a transaction, so clearly within the rights of all 

the parties, so free from any possible injury to any one, for each is free to 
refuse to accept my httle note, nay, even so fiUed with benefits to all— 
for, in the absence of other sufficient means of exchange, I aud 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 this transaction the 
people of fcbe United States attach a crimmal penalty in the form of a 
fine of 10 per cent., virtually a prohibitory penalty. 

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

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

Do you catch my drift ? 
Probably you do not. Yet if yon answer sti-aigbtforwai-dly and say 

" No right—no right," you will have admitted aU tbat the advocates of a 
free currency desire. 

Ab, currency crank again! I remember, you don't like anybody to be a 
currency crank but yourself. 

But if you care to print tbis and answer it as clearly and honestly as T H E 
RECORU AND GumE deals with everything, perhaps we can gain some ideas 
from each other. 

In any case I shall continue fco welcome fche only paper I know of inteUect 
and backbone. ... „ 

JOHN BEVERLY ROBINSON. 

R E M A R K S . — W e m u s t decl ine en te r ing on this cont roversy to which 
our cor respondent chal lenges us. W h a t good would it do if h e 
could pe rsuade t h e edi tor of this paper t h a t some pr in ted words on 
a slip of paper a re j u s t as good a measu re of va lue as a cer ta in n u m ­
ber of g ra ins of gold or silver? The mass of t h e people w h o do the 
work of the wor ld believe in metal l ic money or in paper t ha t is con­
ver t ib le there in . A n d our coiTCspondent, as wel l as T H E R E C O R D 
AND G U I D E , m i g h t keep on t ak ing a different v iew for a genera t ion , 
bu t t h e t r ad ing wor ld wou ld pay no heed to them. If Mr. Robin­
son is sure he is right he m u s t console himself as did t h e sage, w h o 
predic ted t h a t on a cer ta in day a r a in would fall t h a t wou ld m a k e 
lunat ics of all u p o n w h o m it fell w h e n the d o w n p o u r came. A t t h e 
t ime appointed the wise m a n withdi-ew to a cave, ou t of which h e 
could look u p o n t h e passers-by, becoming crazy as t h e ra in con t inued 
to faU. FinaUy b e got t i red of t h e outlook a n d excla imed " Surely 
it is not wise to r e m a i n sane in a wor ld of m a d m e n . " So be r u s h e d 
ou t a n d soon was as c razy as Ms neighbors . The mora l of this is , 
t b a t it is idle to hold opinions on prac t ica l ma t t e r s w h i c h to t h a t ex­
t en t isolates y o u f rom your fellow m e n . 

The following, w h i c h is to be found in t b e wri t ingu of David 
H u m e , a we l l -known Scotch philosopher, wou ld serve as a t e x t for 
m a n y a discourse preached in these c o l u m n s : 

I t 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 tbe same effect, either of heightening 
or lowering the price. * * * in every ktugdom into vthich money 
begins to flow in greater abundance than formerly everything takes a new 
face ; labor and industry gain life, the mei-cbant becomes more enter­
prising, tbe manufacturer more dUigent and skilful, and even the fai-mer 
follows bis plow .with greater alacrity and attention. S* * * A nation 
whose money decreases—in proportion to commodities—is actuaUy at 
tbat time weaker and more miserable than another nation which possesses 
no more money, but is on the increasing band. * * * The poverty aud 
beggary and eloth which must ensue are easily foreseen. 

Our readers will bea r wi tness t h a t we bave a lways held t b a t the 
increased a n d increasing business of t h e wor ld requi red cons tan t 
addi t ion to i ts real money . No na t ion has ever ye t had too m a n y 
gold and silver coins, uor could i t be said t b a t t h e paper money 
was ever r e d u n d a n t so long as it w a s redeemable in the precious 
meta l s . W e quoted from Pres iden t Cleveland 's le t ter of acceptance 
to show tha t h e u n d e r s t a n d s th is m a t t e r m u c h bet ter n o w then he 
did w h e n h e t r ied to pe r suade Congress to stop t b e coinage of t h e 
sUver doUar before he took his seat in the W h i t e House . This is 
w h y we have a lways held t ha t t h e demonet iza t ion of silver b y 
European commerc ia l na t ions w a s a n ac t of c r imina l folly—a b low 
at the ma te r i a l happiness of all t h e people of Christendom. P l e n t y 
of real money m e a n s prosper i ty ; i ts scarci ty necessari ly involves 
distress. W h e n our r eade r s hea r a r g u m e n t s in favor of a single 



1133 Record and Guide. 
standai-d, or complaints that there is too much money in the chan­
nels of ti-ade they would do well to recall the above pregnant 
sentences of the gi-eat Scotch philosopher. 

Om- Prophetic Department. 
COSMOPOLITAN—You have not discussed foreign affairs for some 

time past. Ai-e there uot some fresh conditions affecting tbe Euro­
pean nations which it might be mteresting to consider? There is 
the advent to power of the young, ambitions 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 
officered, and flushed with victories over Denmark, Austria and 
France. 

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

Cos.—What would be the pretext for the opening of a war? 
SIR 0.—I have supposed that the crisis might come when the 

Kmg of Holland died. His successor would be a very young 
daughter, but Germany might insist that the Salic law obtains in 
tbat counti-y and that Holland is a part of the German Empire as 
hideed it was in the Middle Ages. Every manufacturing and mer­
cantile hiterest in the Empu-e desh-es the acquisition of Holland. It 
would give Gei-many 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, Fi-ance, 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 overrun Bulgaria, 
seize Constantinople, and establish a supremacy among tbe Slavic 
races of Southeastern Em-ope. Tliis would bring Austria and Italy 
into tbe fight, and so all Europe would be a vast battlefield. 

Snt 0.—What you have stated is not an impossibility during the 
next tin-ee years. A great war must occur 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 AVestern Em-ope are 
a partial failure. Is not this likely to comphcate matters in the 
Old World? 

Sm O.—The dread of impending war and the failure of the crops 
•will, I tbink, largely increase the emigration from the Continent to 
this country. Failure of tbe wheat and corn affects the agricul­
tural class more especially, and hence I expect that much of the 
emi"-ration will be small f.armers and farm laborers. The demon­
etization of silver, and the consequent enhancement of gold as the 
sole staudard of value, has been a terrible blow to the agricul­
tural classes, but especially those whose farms and estates were 
mortgaged. The bui-den of their debt bas 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, bas filled 
their cup of misery to overfiowing. 

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

Sm 0.—Of course the change in the standard of value was a good 
thing for the bankers, the owners of government obligations, aU 
that had fixed incomes, government officials, owners of stocks and 
bonds in raih-oads 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 tbe agricultural depression. All classes 
abroad bave less and less interest in farming lands. Cultivators of 
the soil have found it to theh- advantage to give up gi-owmg gi-ain 
and expend tbeir energies on dairying, market gardening, grape 
aud fruit growing and the breeding of poultry. The land of the 
rm-al estate owners bas fallen greatly in value. Tbe land-owning 
class has been stricke«i down. Tbis year's crop failures will add to 
theu- 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 
amazi i^ additions to the (lumbpr of people who live in populous 
centEBS. 

Cos.—The landlord, then, is oo longer the awful personality he 

was 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 wUl be more numerous next year tban this. 

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

SIR O.—I suppose tbey wish the government to acquire possession 
of the farm lands and offer aUotments 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. It is not unlikely tbat 
this experiment may be tested during the next quarter of a centm-y. 
Landlords wiU be w-illing to sell then- unremunerative farms for 
productive government bonds, but I doubt if, when the plan is 
ti'ied, it will be ot much benefit to the poor of the Old World. 
Countries with cheap virgin land, like Amtrica and Australia, can 
produce wheat and tbe other small grains so cheai^ly as to be able 
to undersell agriculturists working on tbe worn out soils of England 
and the Continent. 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, iu Parliament or the other legis­
lative bodies ; affairs iu Ireland will be "worse before they're better. 

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

Sometliing About the Standai'd 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 vitaBy 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 15?^ of white 
metal to one of the yeUow ; iu other words, to the continental ratio 
which obtained for so many hundreds of years throughout Europe. 

The author of this very weU-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 woidd, without 
any urging, join England to help in giving value to theh- 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 tbe 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 tbe gold 
unit law. The'English debt was created when silver ae well as gold 
was a legal tender. The debtor had the option to pay in one or the 
other or in both of the precious metals as he might elect; but in 
1816 Lord Liverpool wrote a letter to King George the Tliird. 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 tbe mint which per­
mitted the coinage of gold without cost to tbe 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 $4,350,000,000 of om- money. The greater jjart of this 
debt was created in paper money and the national obligations were 
often sold for one-half then- face value. As in our civil war, the 
bondholding class made enormous profits from then- pm-chases 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 I S J ^ t o l . The exten­
sive use of silver ou the continent made uj) 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 tbere was such an outpouring of sUver upon France that the 
latter was forced to discontinue its coinage, and then began the; 
apparent depreciation of silver, and as Mr, Jordan aud all otber 1 
bimetallists claim, tbe real appreciation of gold. The latter, hav--' 
ing to do the work of both metals as a standard of value, has siuce 
been in eager demand by all the commercial nations. Its pm--
chasing power bas been increased 40 per cent., but sUver to-day 
will buy about as much gf all commodities as before it was deniou-
etized through the action of Germany and the United States in 
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1873. The immedia t e effect of t ha t demonet iza t ion was a m o n e t a r y 
pan ic w h i c h b rough t ru in to t h e leading industa-ies of t h e Uni ted 
States , G e r m a n y a u d Aust r ia , bimetal l ic Fi-ance alone escaping 
t h e financial cyclone, a l though it had been exhausted by the pay­
m e n t of t h e immense w a r i ndemni ty to Germany . 

Mr. J o r d a n es t imates t h a t t b e Enghsh national delit of .£7i)0,000,-
000, w h i c h w a s i ts face va lue in 1873, was pract ica l ly enl ianced to 
£855,000,000 w h e u t h e full effect of Ge rmany ' s demonet iza t ion of 
silver was realized. In other words , after all the immense profits 
which t h e bondholders h a d m a d e in the enhanced value of govern­
m e n t obligations due to the stoppage of the Napoleonic wa r s and tbe 
r e t u r n to specie p a y m e n t s , t i iey were fur ther made a presen t of a 
different a n d costlier s t anda rd of va lue from tha t in which the debt 
had been cont rac ted . P a r l i a m e n t , says this au thor i ty , had n o war­
r a n t in jus t ice in t h u s t a x i n g t h e debtor for tbe benefit of tjie credi­
tor . If it could do so justifiably then has it the i - igh ta t some fu ture 
t ime to change the s t a n d a r d from gold to copper orfiai paper money . 
True , th is wou ld be robbing t b e credi tor , but i t is no more repre­
hensible t h a n robbing tbe debtor ; indeed, no t so m u c h so, for in the 
one case i t is cer ta in vei-y r ich men , a compara t ive ly small class, 
w h o would suffer loss; in the o tber it is the hulk of the poorer peo­
ple w h o finally pay all the t axes by tbe labor of tlieir hands . 

Mr. J o r d a n gives a very in teres t ing history of the pound ster l ing. 
H e shows tha t in tbe olden t imes it was of silver and waw divided 
into t w o h u n d r e d a n d for ty pence; originally it consisted of a ti-oy 
p o u n d w e i g h t a n d conta ined o,760 gra ins of standai-d silver. The 
silver p e n n y t h e n weighed twenty-!'<nir grains of silver, a u d served 
as t h e m e a s u r e of a pennyvi 'eight. W h e n the Saxons established 
themselves iu E n g l a n d they in t roduced the Saxon pound, which 
weighed only 5,400 gi-ains of silver; this became k n o w n as tlie Tower 
p o u n d because t h e m i n t was in the Tower of London . I n H e n r y 
t h e E igh th ' s t i m e tbe use of the t roy pound was resumed. Wt ien the 
Engl i sh debt was cont rac ted , commenc ing wi th the reign of Wi l l i am 
t h e Th i rd d o w n to 1816, it could be repa id in coins of 1,718 g ra ins of 
si lver or 113 gra ins of gold, a t t b e option of the debtor . Thia ojition 
w a s t a k e n a w a y by the passage of Sir Rsber t Peel 's Mint A c t in 1816, 
t b e final effect of w h i c h w a s to give an immense bonus to the^cred-
itor a t t h e expense of t h e debtor . This also added from 33 to AO jier 
cent , to tbe bu rdens of all debts , public a n d pr ivate , resul t ing in tbe 
wholesale robbery of the debtor claHs for t h e benefit of the c.i-cditor 
clajjs. Should the o tber commerc ia l nat ions cout inue their adlie-
sion to t h e gold s t anda rd all t h e (U^bts of the world would be pract i ­
caUy doubled, w h i c h wou ld probably m a k e t h e b u r d e n so unbear ­
able a n d u n j u s t t h a t it would , iu all likelihood, lead to the repudia ­
t ion of all debts publ ic a n d pr iva te . Mr. J o r d a n proves conclusively 
by a compar ison of t h e prices of 1873 wi th tliose of to-day t ha t 
t h e p u r c h a s i n g power of gold bas been enhanced fi-om 33 to 40 ])er 
cent , for the sole reason t h a t the debtor has not the option he form­
erly b a d of t ender ing silver in p a y m e n t of his obligations. 

Many m o r e i m p o r t a n t points aro made iu Mr, Jo rdan ' s work , and 
it is a p i ty t h a t a copy of it canno t be put in t l i ehandwof all our 
editors, banke r s a n d legislators. This question of free silver coinage 
is of t b e mos t v i ta l i m p o r t a n c e to evei-y one engaged in business. 

The g rea t a n d gi-owing political a n d commerc ia l impor t ance of 
Aus t ra l i a a u d t h e other Sou the rn Pacific Bri t ish Colonies is no t 
fully apprecia ted in th is counti-y. I t is n o t seen as clearly as it 
m i g h t be t h a t the U n i t e d S ta tes of Amer ica m a y some t i m e have a 
vigorous r iva l for the t r a d e of tlie Pacific in t h e U n i t e d States of 
Aust ra l ia . Ye t such is t h e fact . W h e n a populat ion of foui 
mil l ion people can produce expor t s to the va lue of $230,0S6,4;I0—au 
a m o u n t which w e did not equal unt i l w e h a d a poiiulat ion of 
35,000,000—it is qui te cer ta in t h a t tbey have an i m m e n s e commer -
cia! fu tu re before t b e m . Tlien, isolated as they a re from the rest 
of t h e civUized wor ld , it is uot likely t ha t they will consent e i ther 
to r e m a i n long u n d e r the political leadership of ( i r ea t Bri ta in or to 
en ter p e r m a n e n t l y into any al l iance wi th the lat ter . There is a 
g rowing spirit of independence a m o n g the Aus t ra l i ans , and , as 
na tu ra l ly t hey a r e so complete ly separated f rom t h e rest of the 
civilized wor ld , it seems very l ikely they will soon be poli t ically 
separa ted also. And this is all the more l ikely because tbey are 
a people of some intel l igence and grea t energy. They have estab­
l ished a system u n d e r the Torrens laws for the ownershi]) and 
t ransfer of real proper ty , which is as superior to om-s as ours is to 
t b e old feudal me thods . Then they have a r ich a n d compara t ive ly 
u n d e v e l o p e d c o i m t r y to d r a w upon , which, as soon as they a t t a i n 
poUtical independence , will probably be rapid ly set t led by imnii-
gi-ation. I t is a i>ity t h a t our cooiinercial relat ions wi tb t b e m a re 
to meagre a n d unsat is factory . 

St. Thomas, once tbe most prosperous, tbe most prolific, the most cosmo­
politan of West Indian ports, is in fuU decadence. In Trinidad alone, 
where immense Enghsh capital has been invested, is tbe coolie pojiulation 
sufficiently inteUigenfc and powerful to stay the spread of African barbarity. 

It is remarkable the way the whites are disappearing iu many of tho 
West Indies. In t84S Martinique could boast of IJ5,00D uf them; now 
agaiust 160,000 blacks there are only S,(|(J0 Creoles, aud tbis uumber is con­
stantly diminisliiug. The worst of it is that witii the wbittw disjippoars tlie 
commercial activity of the places. Muuy of tbo British i^laiidK bave liet̂ u 
almost deserted l y their former cultivators; St. Vincent is beeonung 
desolate;,Tobagoisde£C!ibedBs " a ruin; " S t . Martin lieslialf abandoned; 
fet. Christopher is eiumbling; Grenada bas lost more than half ber whites; 

How the Monometallic Gold Standard Depreciates Silver, 
P A R I S , September (i, 1868. 

Editor RECORO ANO G U I D E : 
I was sufficiently intei-ested in the inclosed ai-ticle from Galiijnani tbe 

otber day, to cnt it out, intending to preserve it against my return to New 
York at tbe end of October. But I thought of you aud your journal and 
tbe interest it bas always uiauifested m bimetallism; so I send it to you 
now, tbat you may " let the ligbt shine forth." Paris is full of all sorts of 
people, from all sorts of places, and tbe Americans are in full flight for 
bome, like so many carrier pigeons. Foi- much as we may like the Old 
World in general, and Paris iu particular, and much as we may regret that 
New York and Anierioan cities are centuries behind tbeir Old World sisters 
in so m;iuy things, yet home and borao ways, aud tbe fi-iends we left be­
hind us, inevitably draiv us hack.. With best well \vishes for your able 
journal, very truly yours, FLEMINCS SMITH. 
B I M E T A L L I S M — A D I S T I N G U I S H E D BELGIAN FINANCIER ON THE SILVER 

CURRENCY QUESTION. 

M. Alphonse Allard, Director of the Brussels Mint, whose writings on 
the effects of tbe demonetization of silver in pi-odncing the present 
depression of ti-ade bave attracted so much attention, bas jmblisbed a new 
volitme on the same subjei.-t, referi-ing specially to England and tbe mon­
etary causes of tbe agricultural, commercial and industrial crisis in that 
country. The crisis, so far ,i.s England is concerned, is felt prineipally in 
ber Indian trade, and is an indirect consequence of tbe siisiiension of tbe 
coinage of silver in countries of tbe Latin Union, wbicb has caused tbe 
value of tbe rupee in tbe exchanges to descend from tbe former normal 
value of two sbillina,s to one shilling and fourpence, Tbe English mer­
chant exporting to India goods paid in rupees consequently now receives 
only two-thirds of tbe former price, when the i-emittances ai-e converted 
into English money. I t was supposed at tbe commencement of the 
crisis, which dates from 187.S, and it was argued in the mon­
etary conferenee of 18f l̂, tbat the depreciation in fcbe rupee would 
be compensated by an equivalent i-ise iu prices on fcbe Indian 
markets, but that expectation bas not been realized. The value of' 
the rupee has remained nnimpaired in India where the currency 
consists exclusively of silver and the depreciation is only felfc ivhen 
tbe silver bas to be converted into gold iu countries haviusa^oldstandard, 
and where, at, in Europe, the value of silver compared with gold bas fallen 
'A?, pel- cent, since tbe Mints of the couuti-ies formiuK the Latin Union have 
suspended the comage, of tbat metal. The remedy for fche evil is, therefore, 
sucli nU'Eisures as will restore silver to it^ former value, and the rupea 
i-xcliaii;;c to its normal rate. The influence of the exchanges in interna­
tional trade may be judged from their small variations in the commercial 
relations between Englaiid and France. If the i-ate of Paris on London 
i-ises only one pei- cent, above par, making tbe pound stei'ling U5fr. 47c. 
instead of S.'ifr. 9Sc., a s u m of 35,470fr, will be required to pm-chase mer-
cbaiidise of A value of £1,000 in London, which would have cos/-only 
-35,a20fr. but for tbe unfavurable excbance. This difference of a.'iOfr. in 
the cost produces the same eS'ect in i-estricting imports from England as a 
customs duty of one per cent, in France. The effect of a difl-erence of 33 
percent, in the trade of India with England Diav be imafcined. The con­
viction that monometallism, or a single gold standard, is responsible 
for much of tho nresent disti-ess is steadilv making its way 
in England, for if gold aud silver circulated on an equal 
footing, and wei-e both legal tenders, tbe imperiimont to international 
trade wruld disappear. Men who formerlv refused even to listen to bimetal­
lism, or admit tbat it vas- a svstera on which there could be two opinions, 
now feel tbeir confidence shal;en. A bitnetallic party has licen created 
in England, aud is groiving in infiuence and numbers. Mr. Goshen, who, if 
nut a declared bimetalUst, expressed opinions in tbe Monetary Conferpuce 
of 1S7H on the danger of demonetizing silver that mav iustifv bimetallists 
in countine- him as one of themselves. Mr. Eonamy Price, formerly Pro­
fessor of Pohtical Economy at Oxford, after Ion? opposing the views of M. 
AUard, ended bv adniittiii'g to bim that there was no other i-emedy for the 
eommercial crisis tban a return to bimetallism. Otber men of hv:\\ position 
bave oT>enly made themselves chamnlons of the cause, and M. Allard 
appends to bis vohime some of fcheir public declar.itions. iu which they 
demftnd the intervention of the English government to liring about an 
ill tern atioiial arrangement for tbe freecoinage o" silver and the nnivei-sal 
adoption of the double st^indai'd. Their opinions are the more deeerviug of 
attention as tbey are not those of theorists, but of practical merchants 
eiigai^ed in great commercial trausactions. Among them are Messrs, H. 
H. fribbs nnd H. R. Grenfell. past Governors of the Bank of England, the 
one head of the firm of Antonv Gibbs Se Rons, ti-ading with South America; 
the other partner in tlip house of Pa-scoe, Grenf ell Sc Co., copner morcliants: 
Mr H, folce, President of the Livei-pool Chamber of Commerce, of the firm 
of David Ra.ssoon Se Co.. the ?i-eat Indian merchants: Mr. S. Rmith, M,P., 
of the houwe of Finlav Sc Co; Mr. R. Williamson, M.P., of the firm of T^el-
four, Williamson & Co,: Mr J, ("', Fieldeu, cotton spinner of Manchester, 
trading witb ludia; Mr. P , T., Rverett, of the Ea=t. Suffolk Chamber of 
Commerce, etc, M. Allard. it needs scan-elv \io. said, is nn ardent bimetal-
lint. and from bis position at the head of the EniBsels Mint, wi-ites with 
authorifcy on the subject. , 

Tlie following is an example of tbe money there is in some mines. Thi 
total capital paid in by the stockholders on the con.sohdated stock of t h 
Calumet and Hecia mines was ?l,30n.nn0; meamvhile the property h: 
paid in dividends no less than *:iO,S,'j(l,00l)—ruiIv ?2.'i for every one doUai^ 
subscribed, or about $l,3>"i a year on every dollar invested. Nor does this 
tefl the whole story. Out of surplus earnings, such immense sums, in addi­
tional property and in costly machinery, that tlie mine is selling to-day 
at the rate of ?30,0{H),(10ll. Hence an investor who contributed to the 
original a-ssessmeiits, held bis stock until the present time, and sold out this 
weel;. would have received fully .?50 for every dollar he had pnt in pi-i-

mariiy. 
•• 

By the following figures it may be clearly seen bow unwise has: beenTtbe 
bond purchase niethoil of getting rid of the Buriilns. Tho whole atnount of 
bonds ijought by the Secretary of t;he Ti-easury under the circular of April 
17, 1HS8, up to the Tith nf September wa.s $44,31W.Rrai. For this amount 
the Secret«ry i^aid ?i.'')3,:̂ 4S,i>o:i. The sum total of premiums paid was. 
thcvofoi-p, .?EI,121l,4!i:i, or a fraction'over 21 per cent, on the average. Aud 
he would bave Iseen obliged to pay out unnecessarily more thau double that 
amount if he had not made a liberal use of bis power to deposit public 
money in designated national banks, Forty milhons of dollars were dlt.-
posed of in tha t way. 




















































