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ticipatioii nl' future satisfaction to he obtained is (j-iite

pleasurable, but to say that thr money rather than the
aiiticipation is the source of the satisfat '-On is to fall
into confusion of thMonht. 'fhe boy with the circus
ticket in his hand is d with joyous sensations when-
e\er he gazes upon n, A railroad ticket to California
conjures uj) the sniell of orano-e o-roves and other de-
lightful things, lint neither of these thinos is the real
source of the gratification. The miser is the l)oy who
prefers to miss the circus rather than to give ilp the
ticket.

17. Credit, a postponed /xiz/meitt of m one//.There
is a third stage of economic evolution bcyniid barter and
money—the credit stage. .Tiist as exchanges were lim-
ited and chimsy in the barter stage, necessitating the in-
vention of money before men eouM s])ecian/e in |)roduc-
tion to any grewt extent, so the time arrixcd. in the
Middle Ages jjeriinps (although Hie use of eredit was
not unknown in the ancient world), when iiKMiey. e\ en
the most !•( tilled forms and systdus df money, liecame
too cumbersome.

In this last stage exchanges can l)e made NviHiout the
use of money at all. A man uv.y be ;ii)le to buy and sell

without |)ossessing an_\ money, or even ;'.ii\- [uoperty.
The consideration he gives may be merely a promise to
pay money or its e(|uivalent value at a future time. In
this last stage exchange frees itself entirely from former
limitations and under speeiali/ation of industry can ex-
t< lid liiitil scarcely any man |)roduces the thing he liim-
s( If consumes. Kverything is i.rodueed for the market,
•ind the market does not fail so |..ng as the maeliin-
er\ of credit is working sniootlil\. I 'nfortunately,
ci'cdit Is lil.i' fli-/. .iilI ; :.. ..li ..11 -ii • 1 I .-"; :'~ "..-. :'. .; I ; ; ; ii ii',' i "i">iiri i'iSK, i>ur

iiolx ly w,.nl,| think of foregoing the use of tire j)e-


