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died vithî a war debt of 250 millions of

dollars nay be pardoned and pitied for

b eing cursed lvith fiat money. It was l

involuntary act. Ii Turkey they have
adopted a system after the exact iodel of'

Mr. Wallace and his friends, whliicl bas
been l issued to such ,an extent ls to he-

" cone in the end of mîerely nominal

" valua, and altogether refuised in conner-

"cial intecouirse."' Su rely the Turklish
(Jover'nmîent is strong enoughi to make its
flat money cuirent, if it wvere possible to

do so. Il lussia there is little else thian

paper mnoney ini acttal cirenlation, anîîd as
it is only about 20 per cent. helowt its

nominal vale, il iay be ilfrrd that
some limeit is put uponi lie ineei. In
Italy iiredeemiible paper is tie collusion
currenîcy, the discount n Ci whicl is I0 to

12 per cent. In GJreece, as migh t b ex-

pected, they have au inconvertible paper'
currency, made legal tender by Royal
decree, and consisting chielly af notÇe of'
the National Bank. Il Auistria, the
paler cnrrency is inconvetible, and ai
large discounit for gold. The resulit lis talIt
in those countries where inconvertible
paper uoiey is tised tiee no stahility
whatever. and the rates of disecouniit vary
accord ing to tie amont, in circulation.
As a rule this deteriorated nrrency las

been adoptel fro necessity owing to
large military expendituire. I t is generally
admijtted to lie an evil, and if ve did not.
know the faet wre should not believe it
possible that any intelligent miei colil he

found who woild advocate sucl a cuirren-
cy uiless fromt coimpulsion. \e shall n
longer detain ouir readers fîrom " t ei valuie

aof'~~ paeimney.

TuE -atLeI: or C. I elit E.

You ci know thIt, prl'acticilly, far the greaier
part of thle business of thle woris ecaried on
by utsing Iper or credit iisteait of gold. funiv
anIlinsignifiIcant fraction of mliercantile pIyiimeniis
Is mriade by icitiailly counting out gt, Il
one ImerUiIimnt haiis l tepîîay anilother a thousand
dollars ini gold, tie sily lnds him a chcck
for Ile aimoutiii, which Ihe secoId ineîrcanliit,
perhals, pisses orer Io Soie Oe else. tlere is

t uec t paper, cf noa vaolu ie whtver iii iltelf,
passe fromi hiiid te hand just as if ite v,lue
were a tihouueîid gold dollars. H tow is is ?

cans wve sav w ith correctiness thIt ite chieck
has ainy rcea value ? The iiiswer is 111a in
siile. The vatlue does not reside in t-e check
itsel, but tii tie 2:1,200 grItins (8:1y thre p ous

avotirdupi) oif golt whicli île tiolder of
tie check i eititileil, aiid witict I kinows the
batnik is a and miel reily Io pay iiii. Thtt is all.
If the batik is nt buiiii lc toi, tIihe ceIck, sn

iati i i tie % iwani îy dollars m.ay ic mrd onI it,lie iaiter how beatiutifïil fic enigraving, it is
worti othinig. If tIe chieck is not iayaiitble in,
gold, blt ii greeblaiicis, tihen il, is w h noît a

tiouisinid dollars ins gold, but oily ini greli-
bicks. Sto it is w it al ihe coerisîi uitl paier
ineîîey of tue wrtd, whici circilates in snei
encrmo îîus quantities i, Iacc of mn e. tse
sole basis is tuairesponsiie mei are buidil ta

pay i, anid ils only vaiue lependc s uponi tue
weighi of tie, gold to whtich i. entitles hie
bouler, ne matter wbether it. is calied pouds.
frances, ori dollars,

Observe carefuliy that it is net suilitient thait
tile pape r so muchil1' gold, or ttint
the firmî iiiel issues it is very wveilthy or pow-
erfuI. Tihe holder of tlh Iaper' iiist hive ai

acknwledged riglit to tue gold, which tue
btikit isnot going toi tlispute. If there is Iny

doubit welitlher tie hiiself, or any one to whomil
lie iiay tilss the check, will be atble te get the
gold for il, then the check will be deprectated.
Il iL is certailn thait no orle ci-n ever get Ithe

gol
d 

foi it, its value wi lie jiist tait of al pretty
pictute for the children Io play liti île
mitlier how stronîgly t t itiay be declared to
rep'resent i thousaid doltlais.

Now, ith i single exeption, vlhici we shall
consider present, tlie viahie os G ernmet

piaper mnuiey is deterine hii reciely lle
111e way wI ith timîî t of imîerciitile tla'er, 1n

iselft it lias n, vlue lt ll. tlnress iiy
stalip it olne dollar ori Ole hundd dollars ; but
inless it eititles thre owier io ctiî s thinig,

It te a mer t pece ofl ter. If tue owe le' Ca
ictuaitlly pet a gold dolar with it, it is
worti ia gold dollar; othise it wjtl je

mîîore or tees depreciated is valuîe, accordiig to
thre houe of' Fiture payllientiit wichl the iolders
imlay entertaiiii. Of Course UCoigress caiimake
every ole call i t a doltr anit un t t îîder
tiialt namne, bul w e have secin il the first ltesuîn
tliat tiîts does not give il. real value-llt is,

iurchasing power. If aily oe is compitelledt tio
iie il, lie similîy pu lupI tue pien cf erytitg

hiW\is ta ssii pi o t oarin i thii ie depr'ecîiin
of the laiper, so itiit the resilt is tIe samiie as il
the pler iassed ilt i diconiit.

W e mîssieîius v woint oiut I tillaiy il whici
the supprti's ojf rl aper money
often tr tl get roundt ta-se coideratius. it
is saitt t Ie grenba t lick hei rposed
ppileri dolhirs, aria to be iSsid oln the credit of
hie tîiitioii," and therefore iimt have value in

iiîotion te thatt crlit(, ev i the nai tion
does not redeems tiehe.

'l "e l t t' te une uscei in soille
p)eculiar sense (wldich ic onle (!a fitully expîLtitI)

wholly di'erent fromii its commercial sense, in
tic world of business, "credit" inclilides tle

ability and the obligation lo pay ill demanîds
in cash as thley tejcomîîe dtie. A ma or a finirm
iait cannîîot di tiîs lias nocj credit., howveri'e tx-
cellent i, iay be in other resileci. tSuppose

yoiu sholuld lie travelling ii i listanîît city, aimil
going t thie cashîier of yoilr iotel ror clngii,

tie lnds yoi a t t-ollar tilt tle baklingi,
firm of Siread, Prothe , & Co.

1 Are yol sure this bill ils gîîood ?"' you ins-
puire.

I Giod as goli, sir. 'l irm cf Spreads
Brothers, & Co. is the gieatest is this Stae,

pîossessed of' unîîboe îîtd iealth, and ils opera-
lions extend over the whole globe."

" Tien," you rely, "I supipose if I talke this
bill to thîeir conînter, they will pay it? "

' Pay it ! Why, no. sir. Yoi woild be
bsootesl by hie sutmal boys in the street, and
laugLhed at by Sprîîead's clerks. l'ie credit of
the firm is sc excellent, and ali ils debts So well

secuîred by real estite and bonds worth millions .
of dothirs, that botu lie firmi itd coiiiimitiiiy
concluded, laei or twreve years ago, ilat ther
was nîot the sligltest ileed .Ir lheir releeing
their bills, and they are never going te do it."

I doi't iiuderstiid tlatî kind of credit. In
my State, credit pperis sometlin g wihet thc
pirty issuilg is boumlii to pay wlîen reqiired ;

inil il lie Ioes liet Isty, li lias li credit, nu
mastr how rieh lie is.'

l. of coiirse twoiIIeiniy fivrms imsi. Imy. ut.
wre cliuîm hiat at lirmi su great, oweruli, ad
welitlhy lis tlat of Mr. predil need lit y."

" Well, sir,'' you voild reffly, i I toi't se
wt. dtference It miakes to ie lowr wealtliy

preca' finn is, or how otll their ailler is
secircd, if I cain't get aiy of their weal in
exchîanîge for my till. 1 *iahvays tlhought the
adviuînîtaîge of' haviig tue paper of a weaîltliy
finir was that it was surer to te pijd ; but if
the richer fthe firm, the less hie need off piayiig,
I would raler have the bill of some snierler
hroisse."

" Ah, you Icnow nothing about finance, t sec
and Pil get you soie foreWga money raither
thil argue further with you."

Il si iotel cnshier siould taîlc in thils "'a'y ta
youii, you wou lie litile pizzled to sa1y

wliellier lie wlas j0tkiig or iii enlicest. A ld et
greamt statesmilei d a'rgIue ii jist thaît waIty
abouit ori gr'Cecienbacks. There rir bills tIII te
amoutnt of fourt hmmredl miilils ofl .ohr
siloai, reading, Th United States will ?Ir/ t/I

herr'--dol/ars.'' Yet if yoi shu Il 'ia
one et' these bills to the Govci'iiiierit's counîter,

Islkiig tnt tiîs proniise libe releceiml, heil
clerks wouil laugilh it loti. A year rl two

since some rple ihi very thinig,mlthcilice coaic liuy tici il lits ho Iew n
uîclal's slccullle l cil tueL îîîîîîî'e Saliuui,

tl.1itle îî Ti'cîsiî'y ofii al t itîeîî t lie w;(. tî,li'
trymîîg to iimie IL himiser iiotoriouis. If i polit
ciais tries Io justify permanei non-payment

ti viii talt alutiî hie credit anil weltth oif ille
înation exact lIs the hoielî Cleri alked at

SI'reald, l3rothers, t: Co. No it t iil l be us very
prolitable tiiial execi l' ile reîuader will ask
hiimsell wh'at is meiant l y h' le piromiise Thr

anld if, also, foi each i l 'heory li i he subtîj.îct h
lmay form, hie wvill conisidler how% it wvill lookl for,

aL baikilng firtit that saeo i intrt tisaini
Mn ils .i'roises. To g ive tle rîslerl tims, to

thinli this milier iver , [ will here uls' tis les

LIF E N\SUR'HANCE FOR ( T N INriN

IN'iow', lure ils a IcIthing tjtl,' ue
thiklz weii lear (ris reilders say. Y's, we

admit it it is iitenled to eatht ltle eyle

of ever'y r-tlîîudenît mîlan, il who ais
nrot madle an1iile pi-ovisions for the fl'utur.

A great imiany persons are Iidterredtl from

itein ilon selh a provision for Ihe
f'ut suie, sim)lply becaise of' tie inii ex.
pes-the iloulit o beiig ablle io main-

tins tie yearly or lf-yea'y premiumiii, as

the case imiay be. IL is oir pirpose to at-
tract th attention of this large class of or

people to anî iipollrtalit imiethod of insîeur-
ing, It imîetiod whiclh exhibis ils a strikinig
and popiliii way wrliat can ie eWece d by
the a'piitaili'sltioi and 'e.in'es of
insterest.

'T'O sIeik of " Ii le inisiiiace lo noth-
sig " will apipear a gross exaggeration, ait

yet it can be slowvn from the present point
of viev that it is liteaally exact. A feir
brief rithmeticatl facts vill suffice to illus-

trate and prove the truti of tiis state-
ment. Bu1t1 let tihe wyriter take it ats his

ovin case, and adopt thse Il ego" lor the
nonce. I have a fairly regular inount in)

sailary os- anings, as the case maiiy he, and

out of it I cal wiell spare $5)0 pelr an tumil

for any - ject I mty have ini vie. I cati
livest tI is aid get sasy 4 peî-rent. ilterest

foi it, and this iiiteres t 1 clain of course ini-

vest also. But t kiiov somîething O sy -
self by this time, and [ al teipted to say

that this is all delusion. IL is doibtiful

whiether' I shotild invest the $50, and still

more dotbtftil wiether I should invest tihe
o200 af interest. What mian in a htun-

dred there is that <laes Or vould ? Hfow-
ever, if by rigid acdlierenîce to my deter-
initiation I did invest my $50 regularly

every year- at the assuned rate of interest,
aid scri.iulously iluvestedi the triling


