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ll, rianilting that i t could be mnade i

eiveri'y way te aiisi'or tlic purpose for which

it iras desigried, iiy w no properly as if
tire are iotfOther circles outsitdeof tliat
of liorse-car codiluictoi's vlore it inay be
itilizl( ? To soniic extetit ain artificial cont

sci'ence niot altogetlier dissiiinilar to this is
inivoked in% dry goods stores, and m restai-
raiits also it ,services îîre availed of, pos-
sibly by persoins hi 'liose iidiuiial cases,
if it ire applied, it voild be the sourc oft
considerable coiiusioi iid lisiiaîy. Buit
Vhetiel it bie " bell p ch,' or whIat, it is

maiost tliat it wotildf bc iii fhe genieral
mieies, if soine kld ot iîechiaiical artii-
elan coniienic could be iivenited for any
who liniow-:t-laiys are conicerneîîd ini thte coun ,et
o f1piblic coi'porations, who, iiio f:i as thjeir
oi lriî'nte colceris arc inolve, itight,
withoit seiois coriti':liction f'roi t hi'
tellows exp1ss their tîuk'fues tlat thîey
are tiot, as othjer people, but iivho iii tlhei,
public ea acity a 1 nulager or litectors
liaie o slîitatio1 r or.ing to, inlet'hdi
whihcli tleir coriscienîoes iiiust con eini but
ihat tI1ev have sileniced tloin by somie
refl'ctionis to te abseiice of personl res-
Ioisibility so far .as they are tieinsoelves
conierid. Like Holy Willie, of' whoim
iii urns tells us, tiey aitre tcdclustoined to ex-
tlatiîî,

tebss and,,] pra'ise thy niat chlesseiîîig t
W lice tliuîisiids tloui fais toIt iii iiglit
Tfliitt 1 iii fierc: itîbre if,3' siglit

Focr gifts.andgrace,
blirn n affil a shii igl t

'o a'is pl ace

Thes pit sons iave a tolerably sti'ictcode
otindividiial inorality ; aid wn'e l possibly,
oni accoiit Of 'lihe artificial conîscieî e ivit,
whicli public opuiîionl lias provailed tLheîn,
searcely odeeemld.to swmimfilitg people as a
pt'onal lf1votir te ticiii, woiild liardly Out
ot findly conlsidlertion suipply s10p goods
s frCi lie best lieses, t alost biest
lslc fiiiÇs ; Li t when t comes to guin
blinîg iii joinît stock cou ipiy shares, er
Iiit pb/t.inig fli blisiiles 'of a corporation
thei' niorniiaf coiiscieî ce ieases to ba
oiertiveb, fr CorpOratiois have nîo solus,
aid fihence soine r'tificial instruinntali
his to be prdviv d wlicwhi îdoubtless ndia'
sile .dty beli t uîpo,î, fbr o11 age is a fîi'o
groisivo oee.

EASY LESSONS ON ITOLITICAL
ECONOMY.

On tBanikin/ (Coniued.)
'T'le bankIe', thercfore, gatliers, distrib-

ultes and tr'anesfers floating capital; He is
paid, to samo e:tent, by thèe dit'reice
betveen tlhe 'ate ef irtrest ut wilichl he,
in various frns, raäives capital, and
thaît at wlicli lie parts hitl it. But his
rentuueration, ven wvhei so derivod, is
ot all inte'est. Ini so. far as i nmplies

risk of capital it. i also prefit and, in so
far as it implies th'oxer

skill, it is n'ges. 'fihe popular notion
of the power ci duties of the baiik-
er differs, miatei'ially, as vill ba foutnd.î

froi the ene here prescited. ft
always assmnies, m'or 0i' less vaguîely,
that the po%'er' of the bianker exten,îs to
crcating, if' ot capitial, yet soiuethinîg
w'hih nay seve the saie pmi,îposes anid
that,. coisequietly, i hi lis <Íuty, 'liein
capital is wiaintcd, to suplly tho wait, at
least for a timo. Thiis Lie e'rror produc-
tive of mucli mischief. It leads, first, to
reliaice ou a power which doles not existe
and then to diCsappointnent at the power
not boig exercised. It will be iwoll that
we mark, somn'lewhat closfly, the origii aud
nature of this crror. Banfkers, tholuglh
they transnit capital, create iione. Ex-
ccptiîg only such capital of tteir oni as
they imay possess uid use in their busi-
nass, they make advances to others so far
as advances aie made to tliem ; and no
fi'thier. The Credit t>ley recoive, and,
whichi, ii tîu- tiey exteidL to otlcrs, is

in ftact, îîoliîiig muore thian a willingness.
oni the part of the ovieors of capit'al, dis-
played through the banker,. to lot others
have thue use of it. Sa far' as this willing-
nase, ofton generated, and afvays aug-
imentded by 'thie skill and the credit of' the
buanker, Cani operate, it fucilitates thie
îiasiimeof floatiiig capital fromi liaid to
hiînd, and. the postponement of the
deiniud lhioh ivould otlierwise be iade,
for its rturni to its owners. We ropeat
thît Lvbery bill of exobango is evidence for
tlie agroed postponenieit of such a
doinand; and vlien a bill is'renewod, or
vleii, one boig paid, another tukos its
place, there li a fresl postponemeint-
another recorded forbeiarance to call for
immiediate payient The price of this
for'beaîranîce, as'it is taketn b' tle owner
Of the capital forborne to be called fol, is
inîterest. Of course, every sucli post-
paoîcnînent imiplies confidence in the
proniise on, the faiti of wliicíl the po-st'
poniment is made. .Nowv, if by aiy causo
inomnatterwhlat,this confiencebh lna
those postponements, of cotirse, becooin
mîoico diflicult. And if any such lack o
confidence he idely spread, wehave
iliat is called scarcity of noncy, duid

pi'essure on the. noney market. Thie
quantity Of moncy awailable iay not he
dimiîîislied; butLt imnoves fromn liand te
haud with less facility bcause those
vIo control its movomenit are less williii
to let it mnovo. They are more araid o'
losing it.

Ai meire siee in the rate of interest,
llicis tl e:price of bo'roved capital, eis

eVidencocoftnothing more than ttmat the
demand for capital, tfot the tinie, exceeds 
the supply. if. uninaecoinpaniod by dis-

trust, it usually implies that thoso who
arc using such capital are extending their
operations, and are sanguine as to the rate
of' profit they can make. And if comnieir-
cial ventures wore alw'ays made, we vil
not say prudently, but oven on theinde-
pondent judgment, however erroneous, of
those who make them, we should not very
often see then extended beyond prudent
Iiits. But mncii are proue, in pursuit ot
profit, as in other things, to imitation.
And if a few are seen to niake, in any
direction, a venture successful enough to
attract attention, they are soon fellowed
by ofiers, who can, im iîost instances,
rendor no botto, reason for what they do
thlan that it has bou doloe already to a
profit. Thus a considerable call l'or. the
investtent of additional capital, iii any
direction whatover, if it bonefits mcli
ihose Who first answer it, conunonly
results in a rush by many more, te de
likewise ; and the movement is checked
at length only by the kiowi losses of
those ilio coine too late iii the race. Tli
suff'ering tlius caused is due to ivat of
intelligence, to ignorance, or disregard, o'
tlîe natural laws wo are now' considering.

l short, presure on themony-mar'ket,
markeod by distrust on the part of the
capitalist, aniid, distress on the part of bar-
rowers, is always evidence of soine recent
niisnseof capital, atcorresponding axtent.
Où com-se the pressure is first flt through
the action of bankors. Tliey, if they do
thir duty, watclh, with close attention,
.the curront of business which produces
the bills thîey discount. Say they observe
that a threatened scarcity of sonie coni-
modity in coînnion use lias made buyers
iictivo, and raised prices. Thoy have an
increased demand for the discount cf bills
given on1 the puicliase offtis coimmodity.
Say it is lought an speculation, te be hld

'or future consiiptioi ut liigher piices.
As lonîg as the speculation is ca'îied
oii by those who knîow the facts,
and can theimselves forim an indepiend-
ont and trustirthy opinion o their
ultimaute efl'oct, thero is no great
diager ofexcess. But these mcn always
have imnitators. Othuers comlé ini making
haste toe o richl and then danger is at
hiand.It is part of the bisinesss of biik-
ers to watch for those indications and to
act accordingly. Postpoeneent cf pay-
ments, by tie discount, and still more by
the renewal of bills, thon becoines nîot so
niuch the legitimato, acconmodation ofa
regilar trade, as a facility t'or speculatin,
rapidly running into ganibliiig. In sucl a
state cf tins biikers, being charged
with the care of capital which they mîust
replace if last, begin te hositate and to
linit the,' discounfsin proportion to théir


