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the Bank be discounted at the batiks, and früm this sprung ail kinds
f British of commereial paper, includihg cheques, bills of exchange,etc., representiug goods in terms of gold, and ini the aggre-

gate amonting te vast sums in coxuparison with which. ail
Janaian the gold which lias ever been brouglit to liglit would appear

titute of as triflmgIc.
and Fire This tremendous paper structure is based on credit; the
i, on the depositor gives credit te the banker who in turti gives
.dpoint," credit to the farmer and manufacturer or other producer
iable a'd or trader, each et whem gives eredit in 'various relations
ute. te his own custemners. Credits accorded are largely repre-

thede sented by commercial paper or seme other form of recerded
d rtee indebtedness, whieh mnay be said te eventuaily find its way
dc rdit te the baxiking lieuses which are the great dispensers of

11131 po-credit as well as the clearing lieuses where ail business
ineeand transactions are eventuaily settled. The whole system is

mendous aborrowing relatîonship and all business may be said te be
hadowed carried on with borrowed money. Without, therefore, a

)vnand bankig systemn we ceuld net utilize the pewers et stearn
>vern teand electricity, which have made modern commerce pos-
iser theo sible, and if banking and credit were discontinued the
ess ip- wheels of our modemn cemmercial erganization would cleg-

esa'wih.andi stop.


