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: THE COURRENCY.

Some of the wisest of our slatesmen and
financiers ‘insist that we have not s suffi-
sient quantity of the - circulating medinm
for the proper transaclion of business. By

- medivm they mean of course national bank
and legal-tender currency. They under-
take tb prove this by instituting compari-
pons between the past and present in our
own country and between the bank-nole
circulation per capita in this country as
compared with that in England and France.

Allsuch contrasts are more or less falla-
cious. During the old United States Bank
era under the Presidency of Jackson, be-
fore the advent of railway and telegraphic
commiunication, the necessities per capita
were much greater than at the present
day. Western and BSouthern merchants
then purchased their goods on twelve
months’ time. Stocks of merchandise
were then bartered away for gmin, pro-
visions, cotton, and sugar, which were in
turn shipped to New York, where they
were sold to meet the bills of merchants.
In this way exchanges were effected but
once s year. To transact this trade a large

capital in either cash or credit was re- |’

quired. The capital was turned over but
twice s year. One profit wys made on the
merchandise, and another on the produce
for which it was Lartered or exchanged
Now, this is all transformed: By means of
railways and telegraphs goods are ondered,
transported and turned into money more
readily in thirty days than they formerly
were in twelve months, Merchants with a
cash capital, who purchase and sell for cash,
are enabled to constantly replenish their
wtocks without taking large risks of fluc-
tuating prices. This method multiplies the

wer of currency by constant circulation.

roduce and provisions, cotton and sngar
wre n0 longer exchanged by barter, but are
wold for cash, and comsequently once a year
s larger volume of currency is needed for
their movement to markel than at any other
period. As the harvest time comes earlier
in the lower latitwdes the movement of
cropsextend over nearly haulf the year, but
the same capitsl may be used severnl times
over during theseme season. Intheold times
this was notihe ense.  As hns already been
scen fhe transfer of s crop formerly occu.
pied the whole year. .

From the foreguing il is easy 1o see that
while a greater volume of currcacy may be

DCCESMTY POW for the tramsaetion of the{ ke ‘exchangs of o fasue of

legitimate husiness of the conntry then i
1824-"35-"50, It must aléo be apparcnt thal |
afar Jess s per capilais required mow
dhan then. While the Linwhsesa
of the country is multiplicd many handred
fold the facilities for its tmnsaclijon have
been incressed In equal ratio. Morcover,
comparatively litile currency isnow used
In these trunsactions, cxecept in eascs of
actual settlement. Bank cbecks, drafts and
bills of cxchange are made 10 luke the
place of currency in all our large tmding
marts, bank nmeqonlr being used forthe set-
tlement of differen

This is fully uempliﬁpd by the transae-
tionsof the New York clearing-house where,
in an average daily business of about one
hundred millions, it is very mre that four
millions of carrency change hands in the
settlement of ballamces. 1t is also wosthy
of notice that the bank loans have nearly
doubled since the war, while the volume of
currency has been slightly contracted. In
Greal Britdin, where the bank-note circit-
jation was one hundrod -and forty miilions
of dollars thirly years ago, it is now but
sne hundred and fifty milllons, and yet she
has a foreign commerce two and s half
times grester than the United Btates. Bug
her bank curreney is redeeruable in gold or
its eqitivalent, Bank of Enghind notes, which
are demund gold nolcs. The pgoregated
sirculation of Gireat Britain in gold ecin and
currency combined is less’ tham ¥x hun-
dred millinns for the transaction’of all her
supendous eommerce.

It s easy 1o wee, therefore, ﬂnt it isenly
r speculative purposes that more enrrency
s required in this country. We are in
haste 10 obtain "apparenl wealth by (ke ex.
nansion of the credit system of the conntry.
For the henlthy traneaction of Jegitimate
susiniéés it sppears that the volume of cor-
rency now outstanding isamore than
sient. Letthis be made wedecimable—ihe
astional bank notes in legrl tenders as now,
wd the-leam] tenders in coir or its eqdiva-
went by grudual approachesat no distant
penoﬁ.ud we shall have & currency .wilh
1 coin bmsis that will inspire comfidencs in
ull clastes of the community.

THE CHIEF JUSTICESUIP.
The Hon. Morrison R. Waite was nomi-
aated yesterday to be Chief Jusfice” of the
Supremé Court of thé United’ Blates. Mr.
Waite lsbors under the disadvantage, if it
be a. dissdvanisge, of net bming as well |,
known as either Mr. Williams or Mr. Cushke
Ing or many of “the other gentlemen whose | »
oames have been mentioned in connection
with the -office. He enjoys, however, &
high reputation ‘o his adoptad Stale, apd
has boen on several oocasions homored by
ner with positions of high trust and dignity.
As one of the counsel of' the Umited Sintes
it Geneva he made o mbst favorsbla im-
pression upon the dislinguished counsel
with whom he was associated. Mr. Evarts
s written of him to s friend that “he is
&e ablest man in the law whom heé ever
net,” which from s man of Mr. Evarts’
ame and ability is certainly high praise.
Politically considered, the nomination Is
il that could be desired by Republicans
4r. Waite is in entire accord with the prin-
dples and policy thnt have controlled. the
ountry during the last thirteen years,
while his- characler for probity and purity
of life cannot be impesched. There seems
o be no doubt of his confirmation.

_OONGRESS rxsrﬁr.
The discussion on the finanees siill con-

-

suffi-| orated it

grati(ying, aa affonling #eiiciicy ﬁﬂu}wg 1

Edior and Mprgnr. broached,

diately upon lhﬂexpimhnof the ‘morl
ing hour.” It is ed, howerer, that
the entire matter

practical wark will follow on this length-
ened portraitare of individual views.

In the House the usual scenes incidental |
to a Monday's session were enacted. At
first, overwhelmed by a perfect avalanche of
bills, the strife after
vidual aggrandizement commencod: As
any bill can be passed on this day under a
suspenzion of tho rwlesthe anempt is made
toawaken public sentiment by what aré
termed *Buncombe™ resolutions.  But the
temper yeslorday was adverse to thls
method of legislation, and to avert it the
Houso_ adjourned earlier than the sccus-
tomed hour.

e ———
THE WEST VIRGINTA ILEC'TIOX
© T (ASES.

A correspondent wiiles 10 us id l'etﬂ!ﬂ
to the West: Virginia -contesied -clection
casca, ctiticising’ the views cxpressed in
these colunins yesierday. Our ‘corresponid:
ent thinks we are entirely wroag in hold-
ing that the  August election was invalid,
and the October cleotion valid' 'We have
not the Jeast objection to his ‘maiutafhing
that side of the.question ; but he must pre-
sent betler reasons than those he has given
to make us ¢hange our views upon the sub- [tend
ject. The political and party appeal which
he makes is all nonsense. In holding that
the gentlemen who were eleardin()d.ober
should be admitted to their seats, we are
gnided simply by the mpol‘lot'umehmmﬂ:-
tee who have examined the case carefully,
and who are certainly competent in a legal
point of view topass uponit. DBy astrained
construction and interpretation of the law,
the Homle has it in its power to add ome
more Republican to the rolls; but can the
party afford to doit? Is it expedicnt, or
wise or just? The hemcst and the best
policy is to do what is right, and, party or
no party, to seat thost who were elecied at
the only valid election that was held.  The
oppasite course, while it may be temporarily
successihl, will In the end be productive of
more hnrm than good.

MR. CLARKFE'S BILL.

The Vill which was presented to the
Houee yosterday by Hon. Frecman Clarke,
of New York, will be found complete in
another column of this paper. It is de-
signed by a gradual process Lo provide at
the end of two years for the resumplion in
coin of the present legal-tender circulation
by the Treasury. It does not conteniplate,

however, {beir destruction or suppression.

They may be reissned as the necessitics of
the Government require.  This will involve
no contraction to alarm the business com-
munity.

Tle resorves of the national banks arere-
quired to be fully preserved. Al national
banks are aulhorized Lo hecome stockholders
to a certain cxtent in a bank of redemption,
to be organized under the national banking
act, in the city of New York, which they
may appoint as their redeemiog agent, with
the approval of the Comptroller of the Cur-

rency. No coin shall be sold by the Treas-
ury, or paid out except for interest on {he
public delt and the regular contribution 1o
the sinking fund, when snch sale will re-
duce the coln on land below one handred | g5
millions until the fime fixed for the redemp-

provision, howerer, is not to interfere with
amlu- bearing s Jower mle Of intevest
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"In onder toaffordthe requisite _
to the currency 10 coable the movemest

the crops and provide for . the pablic nliel
in pressing exigencies the presemt li

may be used, imposed by the national
reacy nel, istobe repealed, o take eu
from nud after the date at which the re<
demption of legal-tender notes in coin sl
commence.

The fact tiat Mr. Clarke was Emnui,r-
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Comyjitrofier of the Currency, s well /s a4
banker of large experience, gives much force
and weight to his opinions upon (he sub-
ject of the matioml -currency. Aﬂdu
this, the extreme simplicity of his
tion and ils apparcht practicabillty
it worthy the most scrious atiention
members of both Flouses of Congrest

either the commencial, lndu!hl or mone-
tary interests of (he country.
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