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perhaps to 1ts old amount,
It Is quite apparent that the wiser cred-

ltor nations are begluning to see that
they would inevitably lose more than
they could possibly gain by such a con-
tractlon in the volume and consequent
appreciation in the value of money as
would drive their debtora to bsnkruptey
snd rule. They will see it mnore clearly
herealter If the demonetization of sllver
is persistad In. This country, with its
vast extent of unoccupled fertile tarrl-
tory, its almost boundless resources, its

Ingenious, enterprising, industrious, and

Incressing population, ita comparative

Immunity from the danger of foralgn

wars, ita fres Ingtitutions, and its stable

govarnment, would perhaps beabls to
sustaln any burden thrown upon It by
an unwise and unjust policy. Dut It
must be remembered that these favor-
abl6 conditions do not exlst everywhere,
and that less favored debtor natioms
would sink undesr s load which this coun-
try might be strong enough to carry.
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UNDER THR ACTUAL CIROUMSTANCES OF
THE MOVEMENTS IN OTHER COUNTRIES,
IN THE DIRECTION OF DEMONETIZING
SILVER, I8 IT FEACTICABLE FOR THE
UNITED BTATES TO MAINTAIN THE
DOUBLE STANDARDY
It lssald that the policles of other

countries which we cannot control are

glving to milver & tandency to such s de-
gres of depreciation and fuctustlon us
would unfit It for monetary uss, and that
it ls not in our power to reslst this ten-
dency by remonstizing sllver oursalves,

The following ja s statement of differ-
ent natlons, not Including the Unlted

Btates, with thelr estimsted populations,

classified wmccording to their metalllo

standards:

BILVER-STANDARD OOUNTRINS,

MONETARY OOMMIBSIUN,

Beport of the United Himtes Monctary
Oommismlon, Appointed by Act of Oon-
grosa Auguut 15, 1876,

K0, V11,
A gingle standard eventually ruinous to
oredifors.

It Is obvious that a violent conteaction
in the volome of money would prove dis-
matrous to all classes of debtors, Inolud-
Ing nations. This would be Ita firet
effect, Ite more immadiate result, But
that it would aventuate in great Ipjury
and loas to the creditor classes, Is not less
cartain, ‘The cases sre isolated and ex-

<septional In which creditors are secured
by pledges so ample as fo ba absolutely
insured pguinst loss even when the de-
preciation of prices Is moderste. Thelr
logses would becoms enormous in such
s deprecistion of prices ss would result
from contracting metalllc money one-
In the general wreok which would
such & contractlon, debtors and
creditors would be engulfed in one com-
mon ruln,

As to many debts, speclfic pledges do
not exlst, a8 in tha consplouous case of
national debts, swollen slready to such
ineredible proportious and still Increas-
ing. The English, who, from thelr pre-
eminence In accumulsted oaplial, own so
large a proportion of these debts, do not
conceal thelr anxistles In respect of thia

The Westmloster Review (January
1876) holds that no rise in the prices of
commodities has resulted from the In-
crense of gold since 1848, and that the
tendency In that direélion haa been at
lsast nsutralized by “the Incresss of gen-
sl population and wealth, fhe demone-
tization of silver, and the catablishmeont
of gold eurrencies in ils stead in several
states.” And upon tha effact or further
movements in the direotlon of demone.
tizing sllver, it says:
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In lstters published within a few monthe| As Russis and Austria both have -
the president of the Liverpool (England)| B8l tender paper money, their population

cham { 1 will be non-gfective In relation to the
etiof mmmmmn“m" i matter in hand, until they resume specie

payments, or commence to hoard specla
with a view to such payments. With that
deduction, the population actually using
the silver standard s 666,044,406,

DOUBLE-ATANDARD COUNTRIES,

SEEE

400,000 | the sdoption of the silyer standard would
000,000 | nravent England from disturblng the in-

2,700,100
41,800,000 | would secure Immunity from evils which

As Italy has not only a legal tender
pAper money, but substantially no matal-
lic monsy In circulation, ita population
may be set down sa non-gffectivs, thus
reducing the populstion of this group to
110,500,000, In Holland, France, Bel-
glum, Bwitzeriand and Spaln, containing
a population of 64,100,000, the colnsgs of
pilver lo elther limlted or entirely sus-

It waa this sams view which Induced
the London Feonomist, the special organ
of British foancial oplolon, to advies
(Beptember 2, 1876) this country to sdopt
elther the double standard or a slngle
standard of sllver. It then sald:
{1} B“mllhl taks
e
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erils of this plon had

And, after polnting out that in the
event of the adoption of a gold standard | canads,
hy France and the United States, “fie Germany...
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This classification excludes Brazil, the

on. |ard uatll 1816, In that year the double

- gtandard, not In consequence of the dls-

oo | in sy other country, snd whose Injurious

4,000,000 | pogiriotad the coinage of silver at the

grest bulk of Africs, and some minor
countries and colonial possesslona in

Agia.

Beazil and the Argentine Republic
have the gold standard sominally, but
the sgtual currency ls legal tender paper.
Turkey and Perala have the gold stand.
ard nominally, butnot in fact, the sctual
currency belng gold and sllver colos,

menced the lssue of legal tender govern-

ment paper.
Afrles has a considerable population,

but, outslds of Egypt and Cape Colony,
ita relation to colnage or legal standards
Ia trifling and unimportant. Both of the
precious metals are recognized as money
among the peoples inhablting it, who
have a upeolsl preference for the aliver
dollar, the coln which centuries of use
have made most famlllar to them,

In the non-enumeratad countries of
Asia sllver Is the metal In general use,
and some of them, as Slam, Burmah and
the Dutch colony of Java, have popu-
Iatlons which are considerable, although
small in comparlson with the populstion
of India snd Chlos.

In Spaln & royal decree waa [ssued in
the summer of 1876, Interdioting the
colnage of sllver except on govérnment
account. This decres also declarad It to
be the intentlon of the government to
limlt the legal tender function of sllver
to 150 pesetas, or about $28, after it had
obtained and coined a sufficlent smount
of gold to make it practicable to do wso.
The paseta and franc sre equivalenta in
value. The reason assigned for this in-
tentlon was the depreclation of sllver
relatively to gold. The price ofsliver in
London was st sbout Ita lowest polat
when thia deoree waa Issned. What in-
fluence the subsequent advancs In ita
price In that market may have on the
policy of Spain Is uncertain,

In Holland sllver waa the sole stand-

standard was adopted with the legal re-
latlon between the metals of 15,873 to 1,
which undervalued sliver and practically
banished it from the clrculation. In
1847 sllver waa again adopted as the sole

covery of gold in Californis, but just be-
fore that event. The princlpal resaon
asslgned by the sfatesmen of Holland
for thia change In 1847 waa, that it had
proved dissstroua to the commercial and
Industrial interests of Holland to have
a money system Identloal with that of
Eogland, whose financlal revulsions,
aftar its adoption of the gold standard had
been more frequent and mors sevare than

affects wera felt In Holland soarcely less
than In Eogland, They malnfsined that

ternal trade of Holland by dralning off
its money during such revulsions, and

did not originate inand for which Hol.
land waa not responsible. In 1875 a law
was passed interdloting the coloage of
gllver except on government account, and
providing for an unrestrioted gold coin-
age, with unlimited legal tender func-
tlons at & lagal relation betwesn lh.
meatals of 15.004 to L.

This law waa avowedly provislonal,
and was to explre Jenuary 1, 1877, unleas
re-snagted; The executive department
of that country decldedly favor the gold
standard, and have proposad two laws
for ita establishment, both of which have
falled to recelve the sanction of the legis-
Intive chambers. Tha law first proposed

Java mint a0 well a3 at the home mint,
and deprived silver coln In Holland, but
not in Java, of the legal tender function

Within a few montha Turkey hss com-| G

laat proposed prohlbited absolutely the
further colnage of sllver. It did not de-
monetlze colng already minted, but au- |
thorized the flnance minlster, at his /
discretion, to purchase and withdraw

them from the clroulation. The Amerl-

can minlster to the Hague, November 27

1876, referring to this law, says:

wn.n regari to the Duteh East Indlan colonles

Dstaatinlly

the rule will ba s the same, leaving It
minister of finance to make proper ar-
rangetnants with the colonial Inhwp

This law wes agreed to in November
Inst by the lower chamber, but was de-
feated In Dacember In the upper cham-
ber by a daclslve vota; and theraupon, on
the 23d of December, the minmtry pro-
posed 8 new law, substantially keeplog
In foree the law of 1875, which waa
passed. The ultimate polley of Holland
remains to be determinad.

France;, Belglum, Italy, Switzerland,
and Gresca constitute what is called the
Latin Unlon, and are bound by treaty
until 1880, to receive eaoh other's gold
and sllver colns at thelr respective treas-
uries at a relation of yalua between the
metals of 16){to 1. By an agreement
made In Jaouary, 1874, and which still
contlnues with modificstions, France,
Italy, Belgium, and Switzerland limited
their silyer colnsge (exclusive of sub.
sidlary colns) to the following sums for
H:aym named, stated In francs;
ot o L
1876, . vevee 108,000,000

Theu wem t.he mnlmum amounts of
the sllver coinage permitted by the
agreement for the years named respec-
tively, but slther country might decline
to coln the quota ssalgned to it, and in
fact Bwitzerland did go decline in 1875,
In Auguat, 1876, the president of France
suspended entirely the ocolnage of silver,
except for subsidlary purposes. This
wea in pursusnce of s law passed August
5, 1978, authoriziog him at his dlscretion
to keep the mints of France closed
sgalnst the coinage of sllver until Janu-
ary, 1878, In December, 1876, Belglum,
following the example of France, also
suspended the colnage of sllver.

Thess restrictive agreementsand acts
in respact to the sllver coinage constitute
what Is known in ourrent dlscussions as
the “expectant attitude” of the ILatin|
Unlon. They amount on the one ha.nd.l,
toa refusal to joln Germany in s gold |
standard, and, on the other hand, to s
prevention of such an increase of thelr
sllver colns sa wonld sugmant the diffi.
culty aud loss of golng toa gold stand-
ard, If they should hereafter decide upow
such s policy. They will be chareter-
1zed as wisely cautious, or Irresolute and
weak, acoording to the varying oplnlons
of observers, In fact, they may be
nelther; but mther the only compromise
which was possible of nearly oqullly
divided counaels,

(To be continued.)

Exourilon to Shenandoah Valloy,

On Tusaday, Ootober 25, the Baltimors & *
Ohio railroad compeny will sell excursion’
tickets from Chicago and all Baltimors and
Ohio points west of the Ohio river to Win-
chester, Woodstock, Middlstown Tiarrison-
burg, Staunton and Lexington, Va., at the '
rads of one lowest limited first-olass fares
for the round tnip,

The Shensndosah rallay, Virgioia, o(ﬁr}
* | superior inducements Lo persons seeking*
new locations. Farm lands offered at from
$10 per sore and upwards. Timber, ‘coal |
iron ore, pure water, convenient mlrhbf
exoellent soil, good schools, bast socisty s
FPor information about rates, apply to an,|
Baltimore snd Ohio tioket lgni. Send tr
M. V. Richards, land and imi;mlial >
sgent, Baltimore & Ohio railroad, Balti
more, Md., for information about desirabls-
locations, maps, pamphlets, ete. v
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Kansas Farmer can still be had at
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"'“ Argentine Rapublic, Turkey, Persis, the

sxcopt for smsll payments. The law
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