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l'hllh_s‘bph'y_ and Physlcs of Money.

————

(CoNrixuyn.)

In last  wgek's Droad Axe wo
printed under heading: “Man,
Trade, and Money,” an extract
from a pamplet entitled “The Phil-
osophy and the Physics of Money"”
by Adhemar Brady. We ashall
continue to publish selections from
this work as opportunity offers,
beleiving the author's clear and
conclusive,

Here we preeent for  this week's
lemson from Mr. Brady’s booklet
The law of money and ths money
theory applied to the circulation
of money. .

law of money eontradicta the mon-

oy theory. [

Lot us examine the circulation
of our different kinds of money,

and we must discover which in!

practice is true, the law of money |
or the money theory.

I. Why does our gold money
circulate?

This money is valusble in itaelf gold or silver.

and it is comparitively rare. It/
enjoys a preeminence in popular

It shows that both circulate be-
cause both represent equal values.
They do thin independently of
their own walues. Our fractional
nilver is light weight. Our nickles
and eoppers are made of cheap
metale. The wmooey theory ex-
plaina their cireulation by ealling
themi subsidiary enins or token
money. These are mere names
The fact in they are money in
every respect, and they circulate

|'Iru|)' as gold or silver,
|culate according to  the law of!
It will be observed that tlll"!

becafise they reprggont value as
They cir-

money and not becausa they are
equal in value to the things ex-
changed. Il we look  at their
value we find a greater discrepancy
than exists between gold and
ailver,

I1II Why does our paper mon-
ey circulate?

The money theory claims that
it circulates because it represents
The law of money
sayn it ciaulatea bocause it repre-
sonts value. Lat ua examinve the

law makes it a legal tender,” we
ank the question: What is money?
This bringa us back o the starting
point, and we repeat: Money is
a common medium of exchange,
and it ean be used as  such, be.
causs it representaivaloe,

The legal tended net bars me
{ from refuning the one hundred dol-
|lare, and claiming, instead, my
|neighbor's ox, or his ass, or his
maid-servant: but it is not the
law of money. It merely specifies
one of the uses of money, albeit

1

‘In very important one.

- |
When a Man Stops Jumping.

]

Waverly Magazine,

“Henry," wshe maid, and there
were what a ‘novelist would call
tears in her voice as she spoke, I
{don't believe you love me.”

f He took the cigar from his
mouth and looked
prise over the top of his newspaper.

“Maria,” he said, “don’t be
foolish." -

“There!” she exclaimed, “There's
evidence of the truth of what [
said. ‘Don't be foolish " Did you
|l\‘(‘l‘ apeak to me that ®ay belore
we were married?”

estimation that ranks it aa the ty- |facts that fall daily upder uuri “No, my dear, 1 did not,” he
& L] ]

pical money, “Goml as gold” is!
always interpreted as meaning
“nothing better.” Facts, however,
have no respect for
When we coin gold asa common |
medium of exchange we stamp it
as 5o many dollars, With  these
coins we sell or buy, Lel a faroier |
wall his crop for #$H0 in gold.
Why does he receive this money?,
Not because he wants it for con
sumption in any way. He l.\Lrn;.
it an evidenco of the values he has |
parted with, and because it isa
claim against the common stock, |
that ir, because he can buy other |
things of equal wvalue. The gold
adde nothing 1o the values of thul
things mold, nor does it add o 1.Iu-I
value of the thing bought.

Ita prosperities are of no avail|
e these transactions. A ten-dol- |
lar piece in aman's hand is evi- |
dence that he has parted -cith|
prodocte or rendered services val-
ued at ten dollars, It in his order|
upon the common stock. Without
a common medium of nchnon
men could not place their products
in the common stock. CGiold mar |
be as & common medium of ex-
change because it can represent
value in the common stock. Gold
money circulates because it repre-
eonts  valse. It cireulates ac-
oording to the law of money; ita
own value i of no effect while it
is used as money.

II. Why doe: our silver money
circulate?

As wan the case in cousidering
gold, we find ithat the propertics
of silver are of no arvail while
being used as money. As a me-
dium of exchange we receive it
when we sell and we part with
it when we buy. It must repre.
sent the value of what we wsell,
and It must be a claim agninst
the common stock, or it wonld
not be money. In other words,
s circulates becavee It represents
value. Like gold, silver'circulates
acoording to the law of money,
and ita own value is of non effect.

The circulation of gold and =il
ver simultanvously contradicts the
money theory in two respecta.
In the first place we neutralize
the rarity ol gold when we in-
troduce silver, which is more
abundant,

If the claim for rarity werc
vniled, either the silver would
not circulate, or the attempt to
use it would destroy money,

In tho second place the money
theory requiros that the monay
ehall be equal in wvalue to the
things exchanged. Now, the gold

| Our money

dollar as bullion, is of greater
value than the silver dollar as
bullion.
gold dollur is equal in value to]
the thing hought, how almil we
expluin the fact that the silver
dollar, which s less value, will
buy the ssme thing? Two things
that are not equal cannot each
bo equal to a third. The money
theory cannot explain the dis-
crepancy which it ereates, but the

Iaw of money acoounts for the

circulstion of both Kinds of money, Pheeanse gold i money, and the'

observation. When we sell do we

take this money bocause it repre- |

sonts melal, or because it repragnta

the ideal.[the value of what we part with®y

Do we inquire whether it repre-
senits gold or silver, or do
look to ree what ita face value in?
When we sell products, or render
services, valued at one hundred
dollars, what concerns us is that
shall represent that
value,

This is the reason why our na-
tional bank notes circulate. They
do not represent gold or silver;

they are a kind of second cousin |

to gold.

It is impossible to find an agree-
ment between the money theory
and facte, for it does not exist
It in impossible to  explain the
circulation of all our different
kinds of money, or any one of
them, according fto the money

l theory.

The law of money knows no ex-
ception. It explaine the circu-
Iativn of all money on one com-
mon principle, and it agrees with
the facls of sur common ob-
servation,

MONEY A8 A LEOAL TENDR,

In attemptling to explain the
circulation of money, it is sowe-
times claimed that money circu-
lates because it is legal tender.
The legal tender feature of money
is not a property, but one of the

uses of money. IL in eminently
wise that there should be jan en

acting seltling the question as
to how men may cancel their
debts; otherwise arbitrary eredit-
ors might put the deltor to great
bardship. And it is entirley reas-
onable that the offer of money
should be made by law the tender
in payment of debts. Ali money
should be a legal tender. Our
national bank notes are not a legal
tender. This fact does not pre-
vent their circulation,

It may be suggested that these
notes are convertible into other
notes that ure legal tender, and
that this fact acounts for their
ciroulation. The suggestion  Aas-
sames that the legal tender paper
in the cause and the national bank
notes are the effect, and canse and
effect aro indentical. Tho case in
a plaih ono. We have paper that
in logal tender, and we have paper

(that ls not; nevertholess both eir-

culate, Now wey are told that
both ecirculate because they are
oconvertible, that is, one muay be
oxchanged for the other. And we
had previously been told that the
legal tender papor circulates  be
enuso it ix a lggal tender,

Now wen will not  establish a

If we assume that the legal tender that is wortheless—it |

must be an equivalent of the debt.
Then why is this pisce of paper,
about three inches wide and seven
inchos long a legal tender for my
hundred days of labor at one dol-
lar per day? Home one may
answer: “Hecause it is converti-
ble into gold." Then we ask, Why
is this one hundred dolinrs in gold
a legal tender? I we are told

{admitted,

“Then," she #aid reproachfully,
Fmy wlightest wish nas law; then
you never sat like a dummy, smok-

" ling a cigar and reading a paper |} :
o ! when I wan in the rom; then you '8ty and of the stern and | o, iered the region in the guise of

| seemed anxious Lo please me, and
| were ever on the watch to do some

{little favor for me.” |,

[ “Itin true," Lie admitted.

“You were never lazy then," she
went on.  “'You were full of life
and spirits, you were energetic.”

“My dear,”" he interrupted in
{that calin, dispassionate tone that
makes the average wife want to get
a poker or a broom, “did you erer
sce 4 boy trying to get an apple or
{cherry that was just a little out of

| hin, reach?"’
| “Certainly,"” she answered;
*hut ="

"He keeps jumping and jumping

until he gets it, don't he?"

“Of course,”

“But does he continue jumping
afltor he has got it?"

“Certainly not. There's no need
of it."

“Well,” be naid, as he turned tn
his paper again, “you're iny cherry
and I don't see the slightest reason
why 1 rhould keep on jumping]
any more than the boy.”

She didn't say anything, but she
thought and thought, and the more
she thought the more undecided
did she becomo ns to whether she

ought to be angry with him or not.
#

Four Lives Lost.

Vietoria, B C, April 10.—George
Schnoeter is the sole surviver of a
shipwreck which occurred between
Maleolm and Vaacouver Island,
March 17. The sloop on which be
and Tom Hackett, of Seattle, had
been selling liquor to the Northern
Indians was lost in a storm while
all on board were intoxieated.
These drowned included Hackett,
an Irish logger known only by his
first name, Charlie, and two half-
breed women,

It is supposed that it was the
wreckage of this crafy that was
mistaken for that of the yacht
Thistle, the latter oraft, with her
party, boing aafe at Albert bay.

Hanna and the Beof Scandal

Baltimore Sun: Senator Mark
Hanna in _a note o the Associnted
Press in regard lo sgme questions
asked hy Major Lee of a witness
before the beef inquiry board, says:

“I sec in the newspaper reports
that one Major Leo has attempted
to drag my name inw the ecase by
questions which oconveyed the im-
pression that T wax presont at somo

| were discussed. T wish to state
that I never had anything to do
with any anuy contracts, nor even
exchanged a word with an official
of the war department on that
[ subject. T make this statement in
order that it may have the same

puhlicilf ag was given to the con-
temiptible incinuations of this man
Tae”

W hiat an uepeakably  irreverent

at her in sur-|

:n.ml r;u'r-il--gimu. r-w_m: ll:i-_ ";.nml A N IGHT _ATT ACK.

Major Lee” must be who thus dares
|to “1rag” the holy name of Hanna

]iulu the alime of the embalmed ) .
theef inquiry. The bare idea of Kebels Tried to Captare Ameri-

can Ouatposts but Were
Repulsed With Loss.

Manila, April 11, 5:45P. M.—
About midnight the rebels cut the|
telegraph line at several places!

“one Mnjor Lee” or one anybody
elwn taking wuch liberties with the
sacred name and unpolluted fame
of Hannais enough to mend a
shudder of horror from Maine to
Florida, and from™ Maryland w

Califorols. ] between here and Malolos, and |
. The thought of “dragging” the signal fires were lighted and rock-
irreproachable name  of Hanna| . ... up along the footbills to

into anything has never before| . riohy of the railroad.  Later
intered into the most malicious of l the enemy attacked the outposts of
human im&inations. Heretofore | (1o Minnesota regiment, at Bowen
none have known him but to love | Bigaa, and Bocave, five miles south
him, none have named him but to! e ypopor. killing two men and
praise. Hanna has been the syn- j woumlmg' 14

onym of political purity and morl| @ ulaneously, the oulposts of
altitude, a housebold word for alllghe Opegon regiment at Marilao,
that is good and great, RI""i"“";lthe next station on the way to
and yirtuous. To suggest that be afanila  were attacked, with the
would bave anything todo with nfreuyy that three Americans were
beel contract, or any other sort of a | yiiled and two wounded. The loss
contractinvolving mere filthy lucre of (he enemy was ten men killed
is an preposterous and ridiculous | 404 six wounded.
as it is outrageous and abomin-! .., captured two prisoners,

able. It is well known that Mr.| 7, troops were concentrated
Hanna is of a reneitive, l""ﬁ':“]'a!ung the railroad as thickly nas

temperament, who spends  his : possitle, and the rebels were driven
whole time far from the madding | yack to the foothills.

crowd and from all things evil in
|mlc'rful rural r-.-tlr?-lmnt, contemi- | many of the rebels who sttacked
plating the beauties of nature, General MacArthur's line of com.
watching the innocent lambs game- pmunication; and whio were repulsed
Lboling over the pastures and com- by the troops commanded by Gen-
||>0til|g odes-in praise of political i1 Wheaton, were natives who

5:50 I’. M.—1It is supposed that

L’i"'l'[e virtues of the rude fore- ;i iondlics, They had seemingly
fathers of the "'P"‘i-'-br' It fairly secreled arme in several places and
makes the blood boil, even in the 'gred on the Americans from the
peacelul veins of an anti-imperial-| poudles at g0 elose a range that

The Awericans|.

r . o .
Making Arrangements

The Oregonian ol recent date
raye:

B. B, Herbert, editor of the
National Printer Journalist, of Chi-
cago, the olfficial paper of the

' National Editorial Asseciation of

the United Btates, arrived in Port.

land yesterday. He is here to aid
in completing arrangements for
and to publish all matters of
interest in regard to the associ-
ation’s meeting in this city on July
4-8,
of the convention, together with
the itinerary arranged, local enter-

He will give the programme

e e el e —————

“Nou-Treating Club.”

! Oregonian: A button of the
“Non-Treating Club,” which wae
,organiged in Chicago, Beptember 8,
1580, and which now numbers
more than 20000 members
throughout the Eastern states, has
reached Portland, It consists of
the usual enamel dise, with a
batton-hole attschment, and bears
the monogram “N, T, C.”"—nothing
more. The wearer pladges himesld
simply not to dreat sny member of
the club.

E T Monett, of Chicago, the
originator of the idea, noticed ae
hdve all other observing men, that

tainments, names and portraite, as | hundreds of boys without any

far s possible, of all local eom-
mittees, and a descriptive, illus
trated article of all points of in-
terest, in the May issue of the
official paper.

Mr Herbert was the organizer
and was elected the first president
of the National Editorial Asso-
ciation, at the world's exposition
in New Orleans in 1835, Since
then, the associstion has met in
Cincinnati, Denver, San Antonio,
Tex; Detroit, Boston, St Paul, San
Francisco, Chicago, Asbury Park,
N J, with entertainment and ban-
quet in New York city; 8t Augus-
tine, Fla; Galveston, Tex, and last
youar-again in DenverThere has
never been a state or city in which
the convention has been held that
has not sought a return of the
associntion. At the convention in
Denver, the cites of Cincinnatj,
Milwaukee, Put-in-Bay, with its
hotel to accomodate 1200 guests,
and a hall for the convention and

particular appetite for liguor are
led into bad habits through the
practice of treating. The desire tn
be a “good fellow” prompts them
o accept invitations to take drinks
they do not want and to bay
|others they cannot affard, some-
times, including eight or tem se-
quaintances to “line up, boys; it's
on me,” and spending the Jast dol-
lar of a meager month's mlary
with pay day 20 days sway.
Round after round of drinks are
ewallowed daily in this way; a

tished, and time and liquor dess
the rest. With a view 1o putting
a stop to this foolish practice, at
least among a few friends, r
Monett devised his scheme. Mom-
bers ol the club never tieat ocach
other. That was the Srst
toward moderation. Their

at once saw Lhe cense of the plam,
and joinel the club. .A man
seldom drinks szve with his im-
mediate friends, and as soon as all
these had joined the club, the

craving for intoxicants is estab- -

conference where the beel contracts |

ist and Jofty patriot should be
{connected with coarse, uusavory |
embalined beef contiscts.  And by |
“one Msjor Lee,”" too! Could there
be & more monstrous specimen  of
human depravity than this st-
tempt to “drag” the name of Mark
Hanna into this vulgar beel busi-
nees?  But Mr. Hanna peed have
no apprehension. It is impossible
to “drag” down such a name as his.
It will remain “embalmed” in
American  political higtory long
after “one Mujor Lee”’ hLas been
forgotten—unless, perchance, he
should -be remembered by his

“contemptible insinuations.”
e e

Growth ef Independent Votlng.

————

N. Y. Post: The municipal elec-
tions just held in the West furn-
ish striking Iproof of the growth of
independence in voting. Chicago
teaches the same lesson in this re-
spect as Cleveland, Toledo and
smaller places. Mayor Harrison
is a democrat and Chicago is & re-
publican city. A respectable re-
publican was nominated againet
Harrison and the old arguments as
to party fealty would have insured
this republican’s election ar an-
other democrat took the field and
carried off tens of thousands of
this party. But the respectable
candidate nominated by the re-
publicans was generally believed
to represent only the parly ma
chine, while everybody knew that
Harrison is  his own man. The
result was that a large percentage

deserted the nominee of the ma-
chine, and it was their support
which elected Harrison, despite the
great diversion of democratic votes
to  Aligeld. These Republicans
wore perfectly frank about their
position. They ‘admitted that
there was much in Harrison's ad-
ministration the last two years
which they disliked and even con-
demned but they found ground to
expect better things the next two
years if ho should be re-elected,
while his courage in fighting the
grabbers of the street-car franchise
turned the seales in favor of this

republican,

The Supreme Test.
Boston  Commercinl  Buolletin:
“You are all right,” said the
dootor after he hind gone through
with the regulation thumping and
| listeniog with his patient. “Not a
| trace of heart discage.  Fifieen dol-
larg, plearo.”

The patient drew o long breath
and remarked: *I am sure now 1

should have drapped dend when
10U e ntioned your fee,”

they could be heard talking.

One of the Filipinos yelled in
English:

“We will give you damned
Americans enough of this before
wo are through.”

The rebels undermined the rail-
road at Marilao and unspiked the
rails in an effort to wreck the train
{while the railroad gang par
ilici;m(-d in the fight. The work
|of the rebels was discovered and
[repaired Lefore a train arrived.

[ General Wheaton is preparing to
:_puni«h tha Filipinos,

The military gunboats Napnlan
lnnd Laguna de Bay have succeeded
lin entering the Santa Cruz river,
{and have captured a small un-
]armed Spanish gunboat and three
launches, which they discovered
there. -The military gunboat Oeste
bas brought 32 rebel”, wounded,
and six- Americans to the hospital.

It is now known that 93 in-
surgents were killed during the
eapture of Santa Cruz.

00, M, SECOND OREGON, PARTICITATED.

Manils, April 11.—Company M,
8econd Oregon, got the brunt of
the fighting today south of Maloloe,
and, together with companies C
and D, Thirteenth Minnesota, lost
5 killed and 14 wounded. It is
impossible to get the list of dead
and wounded.

Lawton has pushed ahead and
captured two more towns, Lumban
and P an. At Lumban, which
commands the river, the latter was
obstructed so the gunboats could

of the more intelligent republicans Jyot enter. The Laguna de Bay

begau a bombardments and drove
out of the city all the insurgents
aave a small band fortified in the
stone church. There the Amer-
ric:mn made a rush and killed sev-
eral and eaptured 50. Only one
American was wounded, slightly,
i the arm.

| Two cascoes and six launches
wero captured in the river, and the
obstructions will be removed at
Lonee,

Santa Cruz and Paspjan are
guarded by thoe Fourth eavalry.
| Lawton and the Fourteenth in-
| fantry are at Lumban.  Thefight-

democrat as against a weak knecd ing must ceaso in ten days, as the )

rainy weather setx in.  The battles
lof the Inst few days are all

| skirmishes,
|

 Liked Violets.

i Waskington Star: “Do you like
violet=?" asked the sedate girl.
| "Yee, indeed,” answered the
frivolous one.
| *I think there is nothing more
Leharming than to wander out into
the woods and fields—"

“Woods and fields!™ was the dis

have no heart disease; if 1 had l,nlllnlimrcl rejoinder.  “Oh, dear! 1]

thought you were lalking aboul
bunuet trimmings,”

committes-rooms, under the same !ll’:b:at:f;mlm‘ stopped, as far as
, 4l it

roof; Nisgara Falls, and Hot{ The clup grew and grew,
Springs, Ark, were Lot contestants {got {dr beyond Mr ilonett’s ability
with Portland for the meeting this |t fiuance, and now thoss who are
desirous of forming new clube bay
Feor. their own bullon:t: 100 lote, and
It is no wonder that there should | distribute them smong their
be such an annual contest. The/ friends, 4
National Editorial Association isa| The growth of the club is not
The | 100ked upou with favor by saloon

men.

l

i represaptative delegate body.
associations of New England, New
York, Pennsylvania, Ohio, Mich-
igan, Illinois, Indiana, Missouri,
[uwa, Minnesota, the Dakotas, Ne-

Nr Hubbard's Btery.

w
braska, Kansas and Texas, and all :ClJmI;!?d:!h::r:' G'IP '.:’ ::
the rest of the states, send their Fidr el abas they were drowced
| best men, one for every 25 m?m- last Setasday, gave the
1ben. No on-:lc.m attend unless o o the following story of “:
elected or appointed, and vouched | drowning :
for, through proper credeatials, by | gy, got oat of the bost & time
a recognized association, each year.| = o oo ing over the replds
For the splendid contest by thich?,‘,’_“ lPi""“" ) .l o And st
the convention was obtained f""_‘;.,. rapids above whers the accident
Portland, credit is due the m""ioc-nrud (the Gilliam rapids) we
prise and liberality of the Oregon| \° = " ied to leave the ot
Railroad & Navigation Company, and walk the rest of the way. Rug
and to Colonel Pat Donan, who at-jy oq o ihers I could take the
tended the convention and elo-|, \hrough if they would walk
quently presented the claims of| - . e they T
Portland. and of the whole of I went through all right. The
Oregon for that matter. river in this place makes an
hrm e, e e il G e
aome in » At
The Dalles on the morning of July |gnd McGuire got into the boat
3, and come down to this city bylagain, sad we entered another
boat, yiewing the enchanting #0en-|sories of rapids in & very -short
ery presented on the way, and time. Recd said we ought t» go
arriving here in the evening. The| o o 1nd look at them before we
editors will join with Portland in|w.ns through. I was rowiag, and
celebrating Independence day. July attempted to make the shore when
5 is Memorial day, in honor of the| . 10k broke; Reed mid we
newspaper writer and poet, thej .14 paddie ashore. He took one
late Eugene Field. On this part| . i e bow of the boat, and I
of the programme, wiose letters of changed places with MeGuire and
acceptance Mr Herbert has with 'y u (1o stern seat, and we paddied
him, are named Melville E Stone, | o the bank on the right. which
{manager of the Associnted Prees, | o o overhung with brush. Reed
[Chicago; D¢ Frank M Bristol, of . a branch, but the
;llw Metropolitan  (President .\Ic-':;:::'t:h:e:; swift lu‘.liﬁ bost
]\'.'Illlv_\“li) church, \\'ql.-]lillat(lll; E]dil'[ﬁd water, and he let g his
[ C Stedman, the banker-poet of New hold, whether purposely or mot I
| York city; Slason Thompson, of the | g not know. Had he beld on, the
[ Times-Herald, Chicago; Page M |swift current would ha_n swamped
Baker, of the Times-Democrat, | the boat, anyway. We were swept
New Orleags: and Rev F W Gun- |00 I.I:m.mam current, stern Bret,
e = und, sitting back down siream, I
saulug, of Chicago. These werce all ltlr:'nmml to keep the boat straight
personal friends of Eugene Field.  |in the current. When the first
« The convention will be taken up|real rapids were stivok the bost
with all manner of questions re- [dipjod more water and quickly
t T : e | Sa0k. McGuire struck out at onco
lating to newspaper-making. The for the shore, 1 came ap with the
[ work will be all completed Friday Il:mt hnidmg' to the stern, and saw
afternoon.  Afler this, the conrte: | Roed clinging to the bow. 1 ecom-
{wies of Poriland and Oregon will cluded that in the rough water
| be enjoyed.  Four weeks have been Ibelow it would be best to et tha
. boat go and swim for the hank.
allowed lor the convention, As 1 did 80, and 88 the buat passed
travel, counting the time for which !m. Reed h;d climbed upon it and
the special trains leave Chiengo was astride of the bow. 1 smaved
fand 8t Louis.  This will leave atiu;'y ﬂwl‘t‘h “L'i‘: m:ﬂt::::‘:
' i v is o the current un
!lw:t, m;’im .dn,ul:: fli;“.?:, .:d! wint to make the benk, which 1
[ONEU, SRR, PSBY 0id after an effort, and drew my-

(the editors on the returp wip at! e coe through brush, When
both Seattle and Spokane, Both | could look around, Reedd,
of theso cities are arcanging liberal- | Metinire- nor the boat was jn

- lad "
lh for the vicitors’ entertainment. 'Fight.

e
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