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to the general intelligence, that some news- and the careless were pillaged without mercy by
papers writing in the interest of the Govern. extortioners whose demands grew more rapidly
ment, ridiculed Mr. Charlton in every possible than the money shrank. The price of the neces-

saries of life, of shoes, of ale, of oatmeal, roseway. We cannot bring ourselves to believe, fast. The labourer found that the bit of metal,however, that the Finance Minister would under which, when he received it, was called a shilling,
any circumstances go a step further than he has would hardly, when he wanted to purchase a pot
already gone, in weakening the reserves of the p er or a loaf -of rye-bread, go as far as a six-
Dominion note issues. There is a general con- .
sensus of intelligent opinion that if he did not wtis may on suce a swing th ance
go too far, he at least went as far as prudence whieh may prevail on such a subject, that the
would permit. best plan which the Secretary of the Treasury of

We have in previons numbers endeavored to that day was able to propound, was to make the
set forth the ektreme absurdity of the currency new coins worth but 9d or 9id, though issued as
scheme propounded by Mr. Wallace and Mr. A. shillings. Here again was the monstrous fallacy
W. Wright. It is not our ,urpose now to deal that the King's head would give the metal a
with the general question, but rather to follow value it did not possess. It is perhaps not
Macaulay in presenting to our readers in brief strange that the secretary had a large and noisy
the sufferings whichl England endured for so following, who greatly delayed the adoption of
many years from a currency which year by year better measures. He was ably refuted by Locke;
became of less intrinsic value. Up to the time several schemes were proposed, but finally
of theRestoration the silver coins were merely Montague's was adopted, providing for the issue

hammered and stamped; they were not always of new milled coins to be passed into circulation
quite round, nor were they milled on the aim. in the place of the old coins, the difference be-
Unscrupulous persons found a profit in clipping tween their respective values (estimated at £1,-
the coins, now a little and then a little, and 200,000) to be borne by the nation. A time was
many large fortunes were made in this way. fixed after which no clipped money sliould pass,
The severest laws against the practice were no except in payments to the government, and a
of the sightest use. People were hanged and late time at which they should not pass at all,

burned, but yet the clipping went on. The this measure was effective, but not immediately.

coins depreciated in value, though the king's For a time the new coins disappeared as fast as

head was stamped upon them, and all commer- they were issued, to the great surprise of the

cial transactions became difficult. The gr-at government, who did not realize that because of

historian, writing of the year 1695, saysg: It their greater value, they were melted down or

may well be doubted whether all the saisery exported. The number of mills was greatly in
whichhad been infuited whether Enihe naisn creased, the volume of the new issue was rapidlywbic had been inflicted on the Englisli nation increased, and the evil was brought to an end@in a quarter of a century, by bad kings, bad There is an undoubted lesson for us in this littleministers, bad parliaments, bad judges, was equal bit of history, and we shahl be wise to heed it
to the misery caused in a single year by bad in time.
crowns and bad shillings." If we were to be- -ntime._

lieve all the currency doctors tell us, there
should not have been such a dreadful state of A WESTERN EMPORIUM.
things as this ; for were not the coins properly FROM AN oCCAsIoNÂL CORREsPONDENT.
stamped with the royal profile ? Strange, how- Chicago, August 4th, 1880.
ever, as it may appear, they would only pass for There has been gradually going on for somewhat they were worth. Parliament was much years, in the importing trade of the United
concerned and undertook to deal with the ques- States a charge very similar to that which hastion on several occasions, but it was years before been witnessed in Canada. Twenty or thirtya remedial plan could be agreed upon. Mean- years ago, Chicago, like the Toronto of formerwhile things went from bad to worse, until they days, was almost wholly a grain and provision
got to that point of which Macaulay wrote- emporium. It received and shipped quantitiessage, though somewhat long, is worth quoting : of Western produce which for those days were

"But when the great instrument of exchange immense. But while doing a forwarding andbecame thoroughly deranged ail trade, ail in- sbipping business on the largest scale, its storesdustry, was smitten as with palsy. The evil for the sale of amported goods were nearly al
was felt daily and hourly in almost every place
and by almost every class, in the dairy, and on of a retail character. Large indeed they were,
the threshing-floor, by the anvil and by the and getting larger every year, but their tradedoom on the biliows of the oceau and in the was simply that of the country store, thoughdepths of the mi e. Nothing could be purchas- o netniesae h ecat fCied without a dispute. Over every counter there on an extensive scale. The mercbants of Chi-
was wrangling from morning to night. The cago did not then dream of carrying on great
workman and his employer had a quarrel as wholesale establishments which would rival thoseregularly as the Saturday came round. On a of New York in magnitude and extent, and thefair-day or on a market-day the clamors and re- , an hes
proaches, the taunts, the curses, were incessant, larger store-keepers of Western towns and cities
and it was well if no booth was overturned and never dreamed of stopping at Chicago to make
no head broken. No merchant would contract their purchases.
to deliver goo witbout making some stipula. New York then controlled, without a rival, thetion about the quality of the coin in whicb he hl mottaeo h tts sMnrawas to be paid. Even men of business were whole import trade of the States, as Montreal
often bewildered by the confusion into which all formerly, did that of Canada. But, there grad-pecuniary transactions were thrown, The simple ually and quietly spring up houses of busi-

As might be expected from this staât'
Chicago is rapidly developing into a ge
tary and financial centre. Its banks,
that have grown up under the NatioIW
confine their business to one city and Oý

They have, too, a very small amOunt c
compared with the great banks of Caa
they have for the most part a very la
in deposits, amounting to their calP
plied many times over. On these
they allow no interest, exhibitin1g
sound banking judgment that con b
favorably with the follies of Canadian b
recent years. The banks of Chicago S
ing the financial agents of banks il' the
The course of finance thus following do
the course of trade.

The handling of the business Of
quires the use of enormous amounts
To carry the stocks of exportable
alone, which were stored in elevatorb
houses here last winter, some thir
millions of dollars must have beef,
The furnishing of such vast sums5 ,
to those required by ordinary bu'
task far beyund the capacity of the b

city. There is a necessity for de*e@
from other sources, and of these lt
important are the funds of Can
The Bank of Montreal and the Bâok
merce both contribute in a matew
the supply of loanable capital. lad
for the funds placed at the comlu&od
mercantile community by these
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ness in Western Canada-in Toro
Hamilton, and London, which dre
and more of Western trade to the r
so it has been in the United Stalte
quietly and slowly at first, but with 1 y
creasing momentum, certain portions of the

tail import trade of Chicago have groo
vast wholesale establishments. The
storekeepers of interior towns, sonewha
fujly at first, began to make purchases hr
as they found that stocks were being col' ®

from which they could make a selectiofl
that which would result from a visit to th
emporium on the seaboard, they 000
alive to the advantage of avoiding a ftlh4erl
ney of nearly a thousand miles, and
both time and money. The very salne 11 bin'
therefore, which have built up the ;
trade of Toronto and Western
operated to make Chicago what it is
vast centre not only of the grain trade
the trade in imported and manufacture

The great dry goods warehouses of h ,
most equal those of New York in Bi5,
tent of business. li groceries, fancl
hardware, Chicago has street after stre
most magnificent stores on this
There are it is true, other local centrest
the trade of its own state or district.
Kansas City, St. Joseph, and other P

to speak of such an old and importa 
St. Louis, are each of them places of
trade. But these are all lesser lights'
all more or less revolve around this groa
ern centre. .i


