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Our Financicrs.

OUR FINANCIERS: THYIR IGNORANCE,
USURPATIONS, AND FRAUDS.
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@ ']’HE great battle in Ohio for more moncy,—%b; whick " here

B 1. meant the political canvass for the year 1873,—in .aich ‘
L the whole country participated, is still worthy of notice, not only 4
| because there is doubtless a widespread determination to fight B ;
| it over again, but also because it affords a ludicrous, but much U
B nceded, illustration, as well as an irrefutable proof, of the pre- A
. vailing ignorance on the subject of money. b
MR That that viclent, but ridiculous, contest may serve as a cau- B |
¥R tion to the people against being drawn into the same, or any [N
SIS <imilor one, in future, is one purpose of this article. Its other

| purposes are to expose the usurpations and frauds by which the

people are deprived of money, and to vindicate, as far as its lim-

&) its will permit, the right of the people, by the use of their own
B [roperty and credit, to supply themselves with such money as

B8 they can, ind as much of it as they please, free of ail dictation or
’ W interference from the government.

. The question at issue in Ohio, in 1873, was the 3.65 intercon-

EW vertible bond scheme; a scheme, of the practical operation of B
i which the writers and speakers, on neither sice, seemed to have |
MR the least real knowledge whatever. It would have had neither i

i@ the good effects which its friends expected, nor the bad effects

§ which its enemies predicted. That is to say, it would neither B
B have provided “a currency equal to the wants of trade,” as [l
B claimed by its friends, nor would it have flooded the country ¥
¥ with a depreciated currency, as predicted by its opposers. Asa
| system for furnishing a permanent currency. either good or bad,
| it would bave fallen utterly dead. Worse than that, instead of
. furnishing a permanent currency in place of that we now have, ¥

Y

L its true and natural market value, whally upon the redemption

. thus to convert it.

. lates as money only because some one or more persons want #
| for conversion.

R and thus takes it cut of circulation.

L culation, had not the conversion of them into bonds been stop
E cause they are oz convertible into bonds.
¥ day in circulation as currency. Zaving no other redemption tham

8 that of being convertible into 3.65 bonds, it would be worth for cir-
| culation nc more thin it would be worth for such conversion; &
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it would have deprived us of the one we now have, withcut fur-
nishing any substitute at all.

Thnat such would have been its effect is evident
considerations, namely :—

It is a settled principle that a paper currency depends, for

from these

It has, and it can have, no more true os

that is provided for it.

b natural market valuc than the property with which it is to be [

redeemed. A paper currency, therefore, that has no other re.
demption than that of being convertible into interest-bearing
bonds, can be worth no more in the market than are the bonds
themselves, and, consequently, ro mere than it is worth for cos: I8
version into the bonds. And it is worth nothing for conversion |
into bonds, unless there are so.ne one or more persons who wish
In other words. it is this demand for the [l
bonds, as investments, that alone gives the cusvency any value in
the market. A convertible note of this kind, therefore, circa- §

And it circalates oniy until it falls into the hands
of suck a person. \When it falls into his hands, he converts it, |8

The destiny, therefore of all such convertible paper, #at is f
circulation as money, is finclly to be converted into bonds, and tixs
takesn out of circulation. And there is then an end of it, so far
as its being currency is concerned.

We saw the operation of :his principle so long as the green-
backs were convertible into bonds. The conversion went on sor F2
rapidly that we should soon have had no greenbacks at all in cir- §

And our greenbacks now remain in circulation only bes

by law,

For the reasons now given, if our whole national debt were to- §

and, as a natural consenuence, it would rapidly, though not in-Ji
stantly, be converted, and thus taken out of circulation ; and we
should then kave entirely lost it as @ curvency. And, as the scheme,
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proposes to prohibit all other currency, we should thcn be left
with no currency at all.

The 3.65 bond scheme, therefore, instead of being a scheme
for providing the country with a currency, is perfectly suicidal,
so far as furnishing a currency is concerned. It is simply a
scheme for providing a paper currency for circulation 8y with-
drawing all such curvency from circulation! It is absurdity run
mad.

1L

But the advocates of the scheme will say that it provides tha¢

these bonus may be reconverted into currency. Yes, it does

indeed provide that they may, but not that they smust, be thus re-
converted. And it cflers no inducements whatever for suck recon-
version; because, if reconverted, the currency will then be orth
10 more in the market than the bonds are worth as invest-
ments ; since ali that will give the currency any value at all in
the market will then, as before, be the simpie fact that it (the
currency) is convertible back into the same honds from which
it bas just been reconverted!

The bonds are to be holden by men who preferred the Londs %

to the currency, when both had the sam: value in the market
And now the scheme contemplates that the country *ill go
without any currency at all, until these sume bondholders shall
change their minds, and prefer the currency to the bonds, when
both have stil! the same value in the market! Who can tell when
the bondholders will do that? The bonds are their estates, their

investments, on which they rely for their daily bread. They
are the csiates which they have preferred to all others, as a |
means of living. To presume that they will reconvert them. in- SN
to currency, is just as absurd as it would be te presume that a S
man who has just bought a farm, and relies upon it for his liv- §

ing, will sell it for money that will enable him to do nothing else

so good for himself as to buy back the same farm that he parts §

with.

1L

i = But-General-Butler, who, I believe, claims to have been-the
E author of this scheme, says that, “in case of a scarcity of money,”
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“a demand for money by a high rate of interest will call forthy
thesc vonds.”?
He means by this that, in times of * scarcity of money.”

‘ high rate of interest "—that is, a higher rate than the uond;

themselves bear-—will induce a holder of rhese bonds to recon.

@ vert them into legal tender notes, in order to lend them !

This is certainly furnishing *“mere money™ with a vengrance,

E The real value of the notes correspoads precisely to the value of

a 3.65 interest-bearing bond, and General Butler would

L the people to have no money at all, except in some rare emer-
B sency, when the “scarcity

is so great as to induce them to give
a higher rate of interest than the money is really worth, -enough B

b higher to induce the bondholder te surrender his investr-ents i
i and become a money lender instead.

This is equivalent to saying that nobody shall be permitted}

L to borrow money, except in those emergencies when he will
@ mit to be fleeced for the sake of getting it!

And to make it impossible for any body to borrow money,

E except al this extortionate rate, he wouid “prokibi¢ by m»
L verest penallies cvery other person, corporation, or instic
L from issutng any thing that might appear in the semblance

moncy !’
And this proposition comes from a man who proposes to

[ nish the people with “more money,” and thus save them from
| the extortions of the present money dealers!

However such an extortion might occasionally relieve an indi-

: vidual, who was so sorely pressed as to consent to be fleeced, it

t would do nothing towards supplying the people at large with §il

| money ; because the money thus issued to an individual would i
g not continue in circulation, unless it shouli constantly pass
| froms hand to hand at a price beyond its true value ; that is, ata
@8 price beyond its value for conversion. The result would be that

i the people could have no money at all, except upon the condi-§

E tion of their constanuy giving more for the money than it was |

| worth !

1 See his speech in New York, October 14, 1875. reported in the New York “Daily 3

[ Graphic” of October 15:
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IV.

Another davice of General Butler, by which he appears to
Y think he could keep at least some of the currency in circulation,
s this: He would make it * the legal tender of the United States
Sor all debts due to or by the government or individuals.”

But this would add nothing at all to its reai value; and it
§ would have no appreciable, or certainly no important, effect
= in preventing the conversion of the currency into bonds; or,
what is the same thing, in preventing a withdrawal of the
L curcency from circulation; for the currency would still have
B no more real or true value for circulation than it would for

BB conversion.

General Butler's plan, therefore, amounts practically to this:

B He would allow the peoplc no money at all, except on rare occa-
E sions, when, as he thinks, the “scarcity ” would be so severe as
E to induce them to pay an extortionate price for it!

Bui, under such ¢ systemn, there would really be no such thing
as a rarc and occasional * scarcity ;" there wonld be nothing but
L constant, perpetual. and utter destitution. At least such would
i be the case, so soon as all the notes should have been converted
E into bonds.

The idea of allowing the people no moncy at all, except occa-
B sionally in times of *scarcity,” corresponds to one that should

| forbid the people to have any food at all, except occasionally in #

times of famine. Under such a system, it is plain there would
E never be a rare or occasicnal famine; but there would be, in-

l stead of it, a constant and perpetual one. So, under Butler’s §

. scheme, there would never be any rare or occasional *‘scarcity
of money ;" but there would be a constant and perpetual desti-
L tution of it.

i Yet he calls it a scheme for providing the people with more

money! In reality, it is merely a scheme for epriving them of

| money altogether.

V.

Such being the real charicter of this ;.65 scheme, we are en-

| abled - see the true character of tiie late battle in Qhio for and |
B cgainst it.  And it is important to consider that, although the

ic
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| battle was nominally fought in Ohio, the whole country took

part in it. The whole country took part in 1t, because it was

| considered *hat the result in Ohio would wery likely decide the
B result in the whole country.

Thus we had the ludicrous and humiliatin:; spectacle of forty |

l¢ millions of people fighting a fierce and bitter contest for and |l
B against a scheme, of the real nature of whick ncither party knew

B 2xy thing! One party thought it was a scheme for furnishing

B the money really needed for industry and trade. The other

B party thought it was a scheme for overwhelming the country
i with a depreciated currency. In reality, it was a scheme to de-§
k prive the country of money altogether!

If any body had any thing to fear from this system, it was

R very party that advocated it; for they wanted more money and
BB notless. And if any body had any thing to Lops from the

tem, it was the party that opposed it; for they wanted less

i3 money and not rnore.

Here, then, were two opposing armies, each fighting with

' ali fury against itself, under the belief that it was fighting its

&Dmgonwt !
VI

The question now arises: If all the statesmen (so-called),

E the financiers and bankcrs, all the editors, all the violent writers
E and speakers, who took part in this contest, know no more about

finance than to take such parts as they did either for or agu
this ridiculous and absurd scheme, how much do they

¥ about the system which the industry and prosperity of the &
g ccuntry reaily require’

And if we shall conclude that they do not know any thing, 3
perhaps we may conclude that they should not quite so arro-§

[ gantly assume to dictate to us what, or how much, money wc |
| shall, or shall not, have; nor, consequently, to decide (as it is;

their purpose to do) what, or how much, money all other prop-|
erty shall be sold for.

Perhaps we may even conclude that men who have demon-
strated their ignorance beyond ali cavil or controversy, as they
have, and who, by their ignorance, or something worse, have
brought upon forty milliens of pecple such ruin and misery
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E they have, ought to be exceedingly modest for the rest of their
| lives, especially on the subject of money.

Perhaps we may conclude that to paralyze the industry of the

. country for four, five, or six years together, at a loss of three,

four, or five thousand millions of dollars per annum,—say, twenty
thousand milliobns in all,—under pretence that it is necessary in

L order to raise, by five, ten, or fifteen per cent,, the market value

of eight hundred millions,—that is, to raise their value, say, cne

E hundred millions in all,—perhaps, I say, we may conclude that
b to thus iinpoverish a people to the extent of twenty thousand

millions, inder pretence of saving or giving to somebody one

. hundred millions, is neither good financiering, good morals, nor
. good government ; and that it indicates that there is something

a great deal worse than sheer ignorance at work in the plans of
the gcvernment.

Perhaps we may conclude that a dellar, in erder to be a stan-
dard of value, must have something like a fixed value itself,

| which it will maintain against all competition ; that, if it has any
b thing like such a fixed value, then ten, a hucndred, a thousand,
or - million cf dollars must necessarily have ten, a hundred,
a thousand, or a million times more value than one dollar has ;

and to say that, by the prohibition of all other money, one dollar

. car be made to have as much * purchasing power” as ten, a hun-
B dr:d, a thousand, or a miliion dollars, is only to say that, by the

prohibition of all other money, the holder of the one dollar will

| be: enabled to extort, in exchange for it, teu, a hundred, 2 thou- §

' sand, or a million times more of rther rei’s property than the

i 1noney is worth. 3

Perhaps we may conclude tiat ine holders of the present

stock of money, whose cardiu~l financial principle is that, by |
@ the prohibition of ail cther money, any small amount becomes
® invested with a “purchasing power ” indefinitely greater than §
its true and natural market value, and who openly avow that S
- that is their reason for insisting that all money shall be sup-
pressed, except that small amount which they themselves hold,
| thereby virtually proclaim their purpose to be to so use their
money as to extort, in exchange for it, an indefinite amount
more of other men's property than the money is worth. And
| perhaps we may conclude that a government which, on this
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ground, as avowed by its most conspicuous members and parti-
sans, maintains a hard monopoly of money, thereby virtually ac.
knowledges itself to be a mere instrument in the hands of these ]
extortioners, for accomplishing the purposes they have in view,

Perhaps we may conclude that it is indispensable to all honest
and equitable traffic that the money that is paid for any cther
property shonld have the same amount of true and natural mar-
ket value as the property that is given in cxchange for it; and
that the moment this principle is acknowledged, all justification
for the interference of the government ceases: since it is the
sole right of the parties to contracts to decide for themselves, in
each case, what money, and what amount of money, is, and is]
not, a bona fide equivalent for the property that is to be given in ‘
exchange for it . '

Perhaps, also, we may conclude that the nctes of private pes
sons or private companies, who have property with which to pay
th-elr notes, and who can be sued and compelled to pay them;
with interest ar.d costs from the time of demand, are quite as
likely to give us a specie-paying currerzy. and are quite as de:
serving of the name of “ honest money,” as are the notes of .#
government that has no property to pay with; that cannot be'}
sued or compelled to pay ; and that has no intcntion of {)aying, ‘
unless, or until, it can do so without relaxing the monopoly it is.
determined to maintain.

Perhaps we may conclude that a government, which, for ten
years together, prohibits, by a ten per cent. tax, all specie-paying §
Potes, and at the same time, by the grossest usurpation, makes |
its own irredeemable, depreciated, nun-specie-paying notes a legal
tender in payment of all private debts, cannot reasonably be
ited (however loud may be its professions) with any burning
desire either for *specie payments,” or for “ honest money.”

Perhaps we may conclude that any privileged money whatever,
whether issued by a government or by individuals, is necessa.rilj
a dishonest money; just as a privileged man is necessarily a

dishonest man ; and just as any other privileged thing is neces-

sarily a dishonest thing. For this reason we may perhaps
clude that a government that constantly cries out for *

money,” when it all the while mecans and maintains, and insists
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apon maintaining. a privileged money, acts the part only of a
blockhead or a cheat. '

Perhaps we may conclude that, when the fraudulent pretences
by which the monopoly of money has been thus far maintained,
and the fraudulent purposes for which it has been maintained,
have been so fuily demonstrated that they can no longer be con-
ceal=d or denicd. and after the effects of the monopoly have been
to impoverish the country to an amount at least twenty times §

8 creater than the whole amount of the privileged money,—per-

haps we may conclude that, after all these results, the responsi- Jie
bility of the authors of the monopoly is not to be evaded, nor B

their motives justified, by any such mock freedom in barking JEEE
as is offered to us, provided we will use only government bonds V

B as baunking capital, and come under 2ll such regulations and con-
lee ditions as the government may prescribe, and thus give up all
right to bank upoun any portion of the thirty thousand millions ot
other property which we have (or once had, and may have again);
at least twenty thousand millions of which are better banking |
capital than any government bonds can be; and which we have
a perfect right to use as banking capital, without asking any I8
permission of the government, or coming under any of its regu- g
lations or conditions.

Perhaps we ma’ conclude that this attempt of the government
to delude us into the idea that we can have perfect freedom |
in banking, while deprived of our right to use the twenty or
thirty thousand millions of banking capital we already have, and
while restricted to the contemptible amount of capital we can 38
have, or can afford to have, under the system proposed by the §
government, is very much like a proposal to establish perfect
freedom in farming by rcquiring men to give up all the farms
i they now have, and buy some of the government lands in Orz
gon or Alaska, and there come under all such regulations and
| conditions as the government may prescribe. ]
Perhaps we may conclude that the establishment of a me-
L nopoly of money is equivalent to the establishment of monop-
" olies in all the businesses that are carried on by means of
 money,—to wit, all businesses that are carried on at all in civil- §8
ized society; and that to establish such monopolies as these is g8
| equivalent to condemning all persons, except those holding the ¥

| establishment of a monopoly of money is also cquivalent to a
. prohibition upon all businesses, except such as the monopolists
f of money may choose to license.
' clude that, if government were to prohibit dircctly all businesses,
| except such as it should choose to license, and, by direct grants,

I no more flagrant violations “of men’s natural rights, than are its
L acts in establishing the single monopoly of money.

L by a few more such cheats as the ““specie p'tyment " cheat, the

b other cheats to which the government has resorted, for the one

. money into their own hands, and assert their right to provide

L ourselves with food, clothing, shelter, and all the other necessa-

L tions as monopolies into the hands of the same few to whom
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monopolics, to the condition of tributaries, dependents, servants,

paupers, beggars, or slaves.  Perhaps we may conclude that the

And perhaps we may con-

were to make all these licensed businesses subjects of monopoly,
its acts, in so doing, would be no morc flagrant tyrannies, and

Perhaps, after we shall have been insulted and impoverished

“honest money " cheat, the “free banking " cheat, and all th §
sole purpose of maintaining that monopoly of money on which
the last administration relied for its suppert, and which the pres-
ent administration is evidently determined to maintain, we may

conclude that it is time for the people to take the matter of

their own money, in their own way, free of all dictation or inter-
ference from the government.
Perhaps we may conclude that the right to live, and to provide

ries and comforts of life, neceasar.ly includes the right to provide
ourselves with money ; inasmuch as, in civilized life, money is
the immediate and indispensable instrumentality for procuring .
all these things. Fence wé& may perhaps conclude thata people
who surrender their natural right to provide themselves with
money, prac th’I“Y surrender their right to provide for their own
suo:xstcnce and that_a_government that demands such a sur-
render, or attempts to take from them that right, and give it as
a monopoly to a few, is as necessarily and as plainly the mere
instrument of that few, as it would be if it were to require the]}
people to surrender their right to follow their occupations as
farmers, mechanics, and merchants. and give n'i these occupa-

they now give the monopoly of money.
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Perhaps we may conclude that we want no special laws what-
ever, cither of license, prehibition, or regulation, on the subject
of banking ; that bankers, like other men, should be free to make
their own contracts, and ihen, like other men, be compelled to
fulfil them; and that their private property, like the private
property of all other men, should be holden to pay their debts.

Perhaps we may conclude that it is the natural right of every
man, who has a dollar’s worth of property that can be taken by
legal process and applied to the payment of a promissory note,
to offer his note for that amount in the market; and that it is
the natural right of every body that pleases. to accept that note
in exchange for other property; and that it is also a natural
right of every subsequent holder of that note to offer it again in

“the market, and exchange it for other property with whomsoever
may choose to accept it.

And since, in this way, it is not only theoretically possible, but

absolutely practicable, that, to say the least, a very large amount |

of the material property of the country should be represented by
promissory notes, and thus made to aid in furnishing a solvent
and lagitimate currency ; and since nobody can be required to
zccept such a currency unless he pleases; and since nobody

vho chooses to accept it can either say that he is wrongud, or |

be said to wrong any body else, by accepting it,—perhaps we
may coaclude that such a currency as this—if the people, or any
portion of them, prefer it to any other that is offered them—can
not rightillv be prohibited.

Perhaps we may conclude that no considerable accumulations
of coin are necessary to maintain specie payments: that, where
banking is free, and the private property of the bankers is holden

for the debts of the banks, the business of banking naturally and §
necessarily falls into the hands of men of known wealth, whose |
notes challenge the scrutiny, and command the confidence, of §

the whole commurity ; that, as these men, if permitted to do it
are always ready to supply the market with the greatest amount of
notes that can be kept in circulation, the public have nc tempta-
tion to accept any doubtful notes, and doubtful notes can conse-

quently get no circulation; that, when the public are thus satisfied §

of the solvency of the notes they hold, they prefer them to coin,

and the bankers rarely have any occasion to redeem them other-|
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wise than by receiving them in payment of the notes they dis-
count; that, as all the bank notes issued are wanted to pay the
notes discounted, and are, at short intervals after their issue,—
say in two, three, or four months, on an average,—returned to the
banks iu payment of notes discounted, the bankers, as a gencral
rule, have no need to provide for any other redemption; and that,
consequently, coin, unless in very small amounts, is merely dead
capital, for which the bankers have no use whatever.

And, if the practicability or utility of this syste:n should te
loubtedperhaps we may refer the doubters to the example of
Scotland, where, for eighty years,—from 1765 to 1845,—sll the

BARLSof Scotland, with two or three exceptions, stoed upon the &

principle of the individual liability of their stockhold=rs; enjoying
perfect freedom in the issue of their notes, subject only to these
restrictions, namely, that they should issue no notes below one
pound, and none except those made payable on deraand.t The
result was that Scotland had the best system - Lanks, or at least
the best association of banks, for solvency, stability. and utility, -

L that was ever known in Europe.r During all that period of-

eiglity years, while the banks of England were failing by the.
hundreds, and many of them proving utterly rotten, and while §
all that did not prove rotten repeatedly suspended specie pay- 1
ments.—at one time for more than twenty years,—4e banks of
Scotland never suspended specie payments, and their notes were
always equal to coin. And, by introducing manufactures, they .
raised Scotland, within that period. from a miserable poverty-
stricken condition (the effect of her cold climate and barren scil)
to a condition of prosperity and wea!th second to that of no other |
people in Europe. These facts, and others that carnnot here be

| enumerated at length, demonstrate that, where banks rest upon
- the individuai Lability of stockholders, or npon any otiier basis
' bauks, banking may be made perfeetly—free~and the amount of

currency as great as cat be kept in circulation, aid yet that it

b will aliays be equal to coin.  And they prove alse that'all the

t The first of these restrictions only impaired the vscfulness of the banks, without

.’ adding any thiag to their solvency.

2 And better than any ever known in the United States, unless, possibly, those in |
Rhode Island and cne or two other States.
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arguments that ar> now used to justify restraints upon banking,
and limitations upon the amount of currency, in order to main-
tain specie payments, proceed wholly from gross ignorance or
frand.t

Perbaps we may conclude that moncey is simply property that

is cut up, or divided, into such pieces or parcels as are conven- §

ient and acceptable to be given aad received in exchange for
other property ; and that any mun who has any property what-

ever that can be cut up, or divided, into such picces or parcels, B ]
has a perfect legal and moral right thus to cut it up, and then HESEE
freely offer it in the market, in competition with all other money,
and in exchange for any other commodity, that may there be of-

fered in competition with, or in exchange for, it. Perhaps we
may conclude that the simple fact of these pieces or parcels be-
irg called money, or not callad money,—of their bearing the
stamp or license of the government, or not bearing it,—has

nothing to do with his right to offer them in the market, or to FE
sell them, or lend them, or exchange them, on such terms as the
parties to the contracts may mutuallv agree upon; that the sim-§

ple facts that they are property,—property that is naturally ven-
dible,—and that they are Zis property, entitle him to sell them,
or lend them, to whomsoever may wish to buy, or to borrow,

them ; and to do all this on such terms as the parties, free of all ]
interference from the government, may agree upon. And per- {8

haps we may conclude that these pieces or parcels may as right-

fully be bought, sold, and exchanged (if the parties so agree) by
means of contracts on paper—notes, checks, drafts, bills of ex-]
change, or whatever eise—promising to deliver them on demand, |
or at times agreed on, as by actual delivery of the parcels th.:m-§

seives, at the time of the contract.

Perhaps we may conclude that, instead of Congress having the]

right, in General Butler's phrase, to “ prohibit, by the severest
penalties, every other person, corporation, or insti*ution [thar the

government itself, or those whom it licenses] from issuing any]

* We can have 2 much better svstem even than the-§eotch-batter than the system

of promissory notes; one that wiil furnish more monev (if more can be used), and be
more casy and convenient for the bankers and better for the public. But freedom to
make experiments with any and all systems that men may choose to experiment with
is what is necessary to give assurance, at all times, that we have the best possible
system.

184 The Radical Review.

thing that might appear in the semblance of money,” it has no
such right whatever, nor any semblance of such 2 right; that it
has no cclor of right in the matter, bevond the simple “power
te provide for the punishment of counterfeiting the securities
and current coin of the United States;” that, so far from their

B having any such right, it is one Of the first and most sacred of

all the duties of any and every governm.ent (that has any duties
at ail) to protect every mar in his natrral right to offer in the |

i market every vendible or loanable commodi‘y he has to sell, or

to lend; and tc sell 1t, or lend it, to any and every man who-
wistes ©> buy it, or borrow it; and that it is the duty of the
goveriment to protect him in his liberty to do this by any and"-
every possible form of contract—whether check, note, draft, bill B
of exchange, or whatever else—that is naturally and intrinsicclly §
just and obligatory.

Perhaps we may conclude that it is as much the duty of gov- 48
ernment to protect cach and every man, who has any thing-
deserving the name of money, or that men may choose to call’
money, in his right to sell or lend it to any and every othex:
man who may choose to accept it as money, as it is to protect: §
him in his right to sell or lencd 2ny other property whatever,:
which he may wish to sell or lend, and which other men -may-]
wish to buy or u.rew.

Perhaps we may conclude that the simple fact chat men may,
or may not. choose to call any particuiar commodity money,.

W makes no difference whatever in the nature, character, gnaliuy,

or value of the commodity itself ; and therefore cannot affect th
right of men tc buy, or sell, or lend, or borrow it; or to give it
in exchange for ars other property, cn such terms as the parties
{without fraud) may iautually agree upon.

Perhaps we may conclude that all men, who are presumed
ccmpetent to muke reasonable and obligatory contracts, must
also be presumed to be just as competent to judge of the valoey

3 of any money that may be offered them, as the men who offer it4

are to judge of the value of the commaodities they are to receive

in exchange for it. » »

Perhaps, in short, we may conclude that it is one of the nat-

ural rights of men to sell their property for such money, and as;
S . A
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much of it, as is offered to them fur it, and as they choose to
accept. .

Perhaps we may also conclude that the idea of providing theh
people with meney by prohibiting all money except such as the
government itseif may specially previde or license, is just as
absurd, preposterour, and tyrannica! as would be the idea ot
providing the people with food, clothing, or shelter, by prohibit-
ing all food, clothing. or shelter. except such as the government
itself may specially provide or license.

“Perhaps we may conclude that, as it is with all other commod-
ities, so it is with money. namely, that free competiiivu in produ-
cing it and offering it in the market is the sure, and only sure, way
of guaranteeing to us the greatest supply, the best article, and on
the best terms; that, inasmuch as banking is but « very recent
invention,—tut one on which all industry and all other inven-
tions depend moinly for their efficiency,—it is just as absurd tc
suppose that we have already attained perfection in it, as it would
b= to suppose we had attained periection in any or ail the other
aris by which industry is carried on; that it is, therefore, just

"

as absurd a2nd suicidal to prohibit all new experiments and inven- §

tions in banking, as it would be to prohibit all new experiments
and inventions in agriculture, mechanics, or any of the other
arts of life; and that. to be consistent, those who would prohibit

all new experiments and inventions in banking ought also to in- 3

sist that the patent office be closed, and that all new experiments

ard inventions in any and every art and science whatsoever be

prohibited ‘
Perhaps we may ¢ nclude that, however much money, or how- §

ever many kinds of mnoney, mav be offered in the market, there &
) ) 3

is no danger that the holders will give any more of it in ex-
change f{or other men's property or labor, than such property or
labor is worth; and that, thereiore, there is no danger that the
prices of either property or labor will ever be too high ; or, what
is the same thing, that property or labor will ever bring any |
more money than it is worth. '

Perhaps we may conclude that it is time that those men who
claim that gold and silver coins, by the monopoly now given to
them as money, are kept at a price far above their true and

® «1’;{1}‘
3
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natural value as metals, and who claim that they should s-ii Lo
kept at that price by restrictions upon all other money, we ¢
taught that all honest and equitable commerce requires that cach
and every commodity that may be sold at all—whether it be
called money, or by any other naine—should be sold only at the
price it will bear in free and open market, and subject to the
free competition of every other commadity thai may there be
offered in competition with, or in exchange for, it; that the free
and open market is as much the true and eniy test of the true
and natural market value of every thing that can be called
money, as it is of the true and natural market value of every
thing that is exchanged for money.

Perhaps we may conclude that, since industry is an animal,
so to speak, that feed. and lives on money; since its streneth,
activity, and growili depend mainly upon the amount of mo:.cy
that is furnished to it ; since we as yet know of no limits to its
increase in power, except the limits set by the money that is
supplied to it; since, when it is fully supplied with money, it
will create two, five, ten, a hundre = often thousands, sometimes
millions, and even hundreds and thousaads of millicns, of dollars
o. wealth, for every dollar that it consumes,® but, when stinted
or deprived of money, necessarily languishes or dies ; and since,
when it languishes or dies, mankind languish or die with it,—
perhaps, in view of these facts, we may conclude that to stint or

| deprive it of money is not merely bad economy, but fatuity and

suicide.2
And, finally, perhaps we may conclude that a government

!"The estiniate in the text is no extravagance. Suppose we could ascertain the
precise number of dollars and cents, or of pounds, shillings, and pence, expended

L by such men as Watt, and Arkwright, and Steph:ason, and Morse, and Whitney,
E and .F'.:I':wn, and Woodworth, and Hoe, and McCotinick, and so many others, in
b making and perfecting their inventions,—what proportion would those Agures bear
E to those that should even attempt to measure the immeastrable value of the inven-

b tions themselves?> And what must we think of the folly,
| that dearth of money which our monopolists of monev

absurdity, and tyranny of
would have maintained if

the co'.:ld; whirch would have made these inveutions impossible; and which now
i withholds them from four-fifths, nerhaps trom nine-tenths, of mankind ?

Z\Vg have all heard of the bumpkin who tried an experiment to ascertain upon
hp\v ht.th: fm)'d hl.s.horsc could be made to subsist.  Iiis experiment succeeded to
his entire satisfaction. until, frora some cause he could not understand, his horse
happened to die. Stupid as he was, he may possibly have suspecte ] that it was from
a want of food; for we do not hear that he ever tried the experiment again.  But

[ our financial bumpkins (or something worse) persist in trying the same experiment

over and over again. The industry upon which they try it invariably dies; but
they learn no wisdom, or caution (or honesty) from the results. :
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that sacrifices & million of lives ‘o maintain its power, and then
uses that power to trample in the dust all the natural rights of
the survivors, and to cheat, plunder, and starve them, for the

mere profit of the holders of eight hundred millions of money, |8
is not a government that should be tolerated for any great §

length of time.
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1.—Harold: a Drame. By ALrRED TENNYsON. Author’s Edition,

frore advance sheets. Boston: J. R. Osgood & Co. 1375. pp. ;
170.

THE first business of any one who criticises this new poem of Mr. 33

| Teunyson’s is to notice the absence of any introductory matter to,
@ report to the reader the precise historical value of the personages. and }
' to clear up some al‘usions. Without this no pcem of the kind can
| straightly tell its own story. We have heard women object to Shaks--
| peare’s plays because they are forced to pause, in mid enjoyment .
M of scenes and passages, to hunt for explanat:;ry notes or turn up the pa-7
| ges of a glossary. It is worrisome to the feclings. Everybody knows §
| concisely that Count William of Normandy invaded England, beat &
| the Saxon King Harold at Hastings, introduced Norman laws
| and manners into the country, and gradually obliterated all its localz
I and provincial differences. But a great many people will begin to
| read this play without any distinct recollection of the parts which the § ‘
| personages played, or of their respective relations. The impression
E will be nebulous, unless the memory is first refreshed. We doubt if
§ even the average Englishman is adequately posted in all the details §
N which the play involves. The critic must turn annalist to begin with, |
B and offend American intelligence by urging upon it a preliminary 4
| sketch ; for the play really requires it.

Edward the Confessor was of Anglo-Saxon origin, tn. sur-iving son §

| of Ethelred the Unready. So that he descended from the old siock of
B English kings. But he had spent a great part of his life in Normandy,
| becoming there well inoculated with Norman habits and methods. 38

During his reign, 1041-1066, he encouraged Norman nobles to

in England ; gavs them lands, castles, official posts; and patronized |8
the Franco-Norman manners, much to the disgust of Lis Saxor Earls, S8
one of whom, the proud Godwin, Harold’s father, blazed inte opex,
resistance, and really checked the tendency. Edward spoke Noromm,

- and used a2 Norman seal. The whole drift of thought and inclination




