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,cot which harbours the imaginary factory-hand. It wants something less lofty
and more congenial, ViL., wholesome trade, before it ventures among uis. The
N. P. bas maide no trade for manufactîïred any demand. Thiese are what wve
wanted ; we already had abundant sources of supply.

Men are beginning to perceive ail] this. Recent experience has been a
good guide and teacher, and withal a gentie one. We begin to find that rotten
wind-propped business, and consequent rotten wvind-propped finance, are the
internai disease wvhich is consuming our vitais. Neither the lamb-like guileless-
ness of the mother ]and-tender ever towards ber offspring-nor the wild
philanthropy of our Amierican neighibours, anxious to seil a surplus of goods at
any loss, were wvhat injured uis.

Now that the actuai ioss hias comie, wve are facing it manfully, and probing
-effects to discern causes. 'Fhesc we flnd in ozir ozew folly and incompetency,
recklessness and dishonesty.

Oniy one more round of the ladder, and we shal hlave reached soli'd
ground again. The remaining round is the Real Estatc mania. Inflation
there too must faint and die, hmwvvr dearly cherislied, however firinly heiieved
in. Real estate is only valuahie s0 far as it is usezzZ. Uselessness and over-
abundance must hlave their effect there also.

T/zen we can begin to climb agini. 'l'le first step) is te rid ourselves of
ail faise means of creating andl Sustaining credit. These fondly cherislbed mer-
ýcantile agencies must go ; for it will bie fouind that even real eqtate operations
are sustained and helped forward by this unreai hasis for credit. Purchasers
are more numerous, so long as high credît enabies themn to find nioney to lock
up in real estate investments, so sustaiinig an appearance of the reality of
,wealth. Tiiere is no escape. The evils of the systcm must be Mnade apiparcnt
here also.

Is it too daring a flight to state an actual fact of trade as an illustration of
the practical effect of high ratings ? 'l'le lesson is hardly needed zzow, except
for its application to reai estate transactions. Some three or four years ago a
ýconsignment of teas arrived in Montreal. It Ivas at once sold by a broker at a
slight profit, to a Ilgood " house, and $2o,ooo of paper floatcd on it. The
buyer re-sold it, at no profit, and se $20,000 more paper wvas crcated. Its
purchaser then sold it, through the same broker, to a third party, and $20,000
of paper again found its wvay into the baniks. Stili the shipment rcmained
unbroken. The same broker soid and re-sold it three times, and, in ail, could
trace its sale t'en times before it broke buik andi reached the consumer. Thus t$ 200,000 of discounitable paper had been uittered, based on a genuine value of i
only $20,000 worth of goods ; and this ail in an entirely legitimate way. So is (
it wvitli real estate. It is bandied fromi hand to hand, buoyed upl ail the timie on (
real transactions in trade, tilI its end comes and its true value in iise/zzlizcs
becomes visible. An iil-considered and irrational systemi of dispensing credit
is at the bottom of aIl this. 'l'le end must coi-e. Faith iii the thing as a a
systemn wiil bie lest, and with its death and extinction will die ouir false estimates il
of eachi otiier's position. Honesty and good faith between mari and mari will
once more become a necessiy in trade, or transfers of value of wbatsoever kind.
Then, and not tili then, will trade flnd its natural outcome in legitimate demandand suppiy, azzy Government whicb will yield trade entire freedom to foilow itss
own laws be ivelcomed, and prosi)erity that is not delusive, become a thing of
the present, not a dream of the past. ]Szsebizzs.
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SENSATIO NS 0F THE SEASON. w5

Il
The depressing effects of the climate, and the dreary monc-tony of the life th

in some of the West Indian islancis, are said to be such that the subaltern, pi
newiy stationed there, experiences an almost invincible temptation to take hi
refuge from ennui in the excitements of strong drink. It is this circumstance B
which, amongst others, has in past times won more or less of evil fame for the cr
regîments titulary identifled with that portion of the British Empire. The Lon- w,don seasen of '7 may dlaim for itself an analogous distinction. lIt bas been Ir
intoierably monotonous, but it bias found periodical relief in some exceptienabîy B
discreditablc outbursts. 0f scandaIs of the ordinary kind there is no need to te,speak. 'Fbese are the commonplaces of modemn society ; and the only reason, feé
one may suppose, wby the papers hlave considered it xvorth their whil e to record ur
at considerable length the domestic infelicities of Mr. and Mrs. Newman Hall, lu~
as brouglit to light in the court of Mr. justice Hannen, is that there wvas a sn
,certain cbarm of novelty in the idea of a dissenting clergyman haling blis wife fre
before such a tribunal. Society's mnorals are probably neither better nor worse je
at the close of the present season than in previous years, and its pieasant vices soare worn with the same charming naive/é on its glossy sleeve. Tlhe really dis- oftinguishing features about the social year, as we stand on the threshold of the be
annual summer holiday, are the inmistakable signs of a systematic demoralisa- W
tien of popular thougit ; of the deflant disregard of aIl those virtues which were roi
once considered the Briton's hereditary boast ; of the exaltation of the principle it
of snobbery to the level of a national idol; of the frantic applause with which Rc
whatever savours of meanness, of injustice, of crueity, of turpitude, has been are
received by tens of thousands of Englishmen and Englishwomen. Probabiy eve
this singular phase in the history of opinion is merely ephemeral. At any rate OP~
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it is extremely hideous, and when, a year or two hience, society is clothed and
in its riglit mi, ive shaîl assuredly look back te it, not without a shudder of
con temp t.

Whether it ivas the bleak, black, bitter winter, or the death of the Princess
Alice, or the condition of the money market, or the assemblage of the twe
Houises of Parliament before Christmas, there can be no doubt that the London
season commenced to mun i ts course in a state of painfully depressed vitality.
Then came the Zulu War and the bideous massacres of our troops. There
%vas scarcely a household in England wbich did not nervousiy await the arrival
of the next mail, expecting to hear that a husband or son or brother or lover
hiad been mutilated by the foe. Society wvas, in fact, lapsing into a miorbid
melancholy, and even a royal marriage faiied suflicicnhly te divert and gladden
its mind The wvedding of the Duke and Duchcess of ConnaLugh1t ivas a
brilliant affair; but it was chiefly uitilised, as far as public opinion ivas concernied,
as the opporttinity for malignant tittie-tattle. El-very ne, of course, 'vished the
newiy-married pair every sort cf happiness - every one agrecd that the bride-
groom ivas brave and the bride beautifuil. But societyivsas in one cf its carping
and mialignant humours, and insisted on discussing, not the maniy bearing cf
pinmce Arthur, or the girlish grace cf bis Princess, but the list cf the bridai
gîîtests, and the principles that had decided its composition. Mr. and Mrs.
G;ladstone, society discovered, were net invited because they were eut cf favour
at court. A highly-placed Engiish noble had bis invitation cancelled at the
last moment liccaiise lic had takcn the name cf the great god jingo in vain.
A certain illustricus Teutenic Grand Transparency wvas not permnitted -te be
j)rcscnt because lie had rccently mun away with bis neighbour's wife. Such
trivial themes anîd gently-stiniulating scandais as these did wvell eneugli te fill up
a feîv odd minutes. But Society wanted stronger meat, and craved for
emiotiens cf a more stirriing kind. Iu such a mood as thîs the happy discovery
svas made that Lord Chelmnsford ivas solely responsible for the disasters which
Our arnis bad stistaincd. Society, the greater portion cf the press net excepted,
ruisled at the uufortiinate GencraI with the férocity cf a tiger. Its passions were
inflamied Ihy hiood. 'l'lic sensation wvithi whicli events hiad provided it ivas cf a
stronger and more desperate nature than any it had yet known. justice, Mercy,
fair Jlay-these considerations were ail threwn te the 'vind. 'l'lie British putblic
vas bored te dcath, sick, disgusted, weary cf itself and wcary cf evcrytlîing
else. Se it engaged in the deiigbtfui task cf tearing Lord Chelmsford's reputa-
ion te tatters. The spectacle ivas marked by egregieus inhuînanity, and there
s ouly one adequate parallel for it ivhich history affords-the frenzied ecstasy
f a Roman audience at the moment when the victoriens giadiator dees te
leath bis prestrate rivai. 'l'lie gladiatorial shows cf modemn England are seen
ni these ftîrious aud cnvenomcd extremes cf public opinion. Excuse thîcy can
ave none, and their only explanation is that they arc irrcsistiiil' (enianded by
taste 50 jadcd and worn that it cannot flnd pleasure or nutriment except
ihere a purer palate would I)e conscieus cf a deadly poison.

''Opinion an omnipotence, whose vcii
Mandes the eartlî witlî darkniess, until riglit

* And w'îoîg are accidents."
e wrctc Byron haîf a century ago, and se do we fei and think to-day.

But the crowning sensation cf the season was yet te come; and as in a
ymoteccbnical display at the Crystai Palace the sct-sccne is meserved te the last,
o the înost cousumînate exhibition cf sncbbishness, toadyism, and crtîelty
ombîned whicb lias perhaps ever been witnessed in this country ivas enly seen
hen midstimmem liad come and gene. A fit cf fashionable and pl)iar
ysterics wvas the artificial sequel cf the honest and genuine pang whicb shot
îrotîgb the national heart wlien it wvas kncwn tbat Prince Louis Napoleon had
erished ini Zitîland, and hiad hus lost the Imperia] creovn whicli he neyer
mself denied lie had gone te South Africa te find. It was net euouglh for the
ritisli middie-classes to slied a modest tear. They insisied on weeping iike
ocodiles, and made the air neisy with their simuiated. sighs. Sob and snob
ere alimost 'synonymous. Society was seized witli a sort cf pcstbumous
nperiaiist fever. lIt xvas the correct thing te, chatter abotut the fortunes cf the
onapartes, and te proiong the accents cf woe tili the echoes themseives pro-
sted. 'l'le Court wvas understcod te bie in faveur cf these hystemical mani-
stations; society's cwn organ in the daiiy press struck the keynote with
actuons regularity every morniug, and the mechanical waii burst into a
gubrious diapason cf sham. lament. But somiething more than the tears cf
obbishness was needed te scason the sensation cf Society. IlThe libation cf~edom-eli, Brick-" said the Colonel. l Muist scinetimes." rejoiued Mr.
iferson Brick, "lbe quaffed iin blood;", and it wvas for a libation cf blood that
cîety began sbortly te clameur. No words can exaggerate the cowvardice
the attack made upon Lieut. Carey. He was ccndemned, net merely

fore he was beard, but before even the semblance cf the facts was known.
heu eue hieard delicately-bred wcmen demanding, in London drawing-
oms, that condign vengeance shouid at once be meted eut to Lieut. Careyi
,vas impossible net te be reminded cf the patrician wives and mothers cf
ime as they shrieked their approval cf the despatch cf the victim cf the
na ; or cf the Castilian beauties, te whomn the mutilation cf a matador is~n more enjoyabie than the tortures cf a disemboweiied bull. But the
portunity was toc good te be lest. The genius cf snobbisbness proved that
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