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bave 'developed into a perfectly flexible paper eurrency. In
France a -bill represents a trade transaction; in EnÈland it ie
merely au instrument of credit. Englieli law gives -full play to
the ayotem.of aceommuda.tion paper; Prencli law endeavours to
Stainp it out. A compariSOn1 Of SMre Of the -Main point& Of
divergence 'betWeen English and Frenchi law 'wvill shew how the
two theoriei are worked out. lu England it is no longer neces-
sary to express on a bill that -value has been given, for the law
raises a presumption to that eofeet. In France the nature of the
value maust be expressed, and a -false statenient cf value avoids
the bill in the hands of ail parties witL: notice. In England a
bill iay now be drawn and payable in the same place (forinerly
it was otherwise, sec the definition of bill in Comyns' Digest).
lIn France the place where a bill is drawn mnuet be se fart distant
fromn the place where it is payable, that there xnay be a possible
rate of exehange 'between the two. ýý faise statement of places,
so as to evade this rule, avoids the bill in the hands of a holder
w ith notice. As French lawyers put it, a bil of exehange neces-
sarily presupposes a contract of excliaige. lIn England, since
1765, a bill inay be drawn payable te 'bearer, though formerly it
mwas otherwise. lIn France it must be payable te order; if it
were not so, it is clear that the rule requiring the consideration
te be expressed would be an 'absurdity. lIn England a bill
originally payable to erder becoines payable to, bearer when en-
doreed in 'blank. lIn France an indorsement in blank merely
operate as a procuration. An endorsement to operate as a
negotiation must be an endorsement to ordei', a.nd miuet 8tate the
consideration; in short, it must conform to the conditions of au
original draft. lin England, if a bill be refused acceptance, a
right of action at once accrues te the holder. This is a logical
consequence of the currency theory, In France no cause of
action arises unles the bill is again diehonoured at inaturity;
the 'holder, in the meantime, je only entitled te demand security
from thae drawer and indorsers. lIn England a sharp distinction
is drawn between current and overdue 'bille. lIn France no such
distinction je drawn. lIn England no protest je required in the


