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manufacturer ; and so great, as we have
seen, are the facilities for starting a works
that, ld. away by some conspicuous suc.
casses during the first half of the last
decade, tley have failed to see how this
headlong speculation coulCI only result in
overproduction and collapse

What lias been the result ? The ever-
increasing consuiption of the world now
stands at about six millions of boxes
per atnnum, and the power' of production
at more than eight. Ordinary coke
plates are to-day sold at 14s. 6d.
to 15s. a box in . Liverpool, and wvîli
the present prices of inateriaf they
cannot bo made for loss than 16s. 6d.
WitLhin a very recent date sone works
erected on the principle above described
have stopped payment, their .perations

lot extending over two years, and in one
case for noL alf that period. Can anything
point more clearly ta the unsoundness of
the systetm on vhich this trade has lately
been conducted ? The past tense is used
advisedly, because there are at last indi-
cations liat the sellers of bar iron and tin
are taking alirm at 'the recent failures and
tat other difliculties looming in the dis-
tance. Once the credit is stopped, once
the facilities for this insane and reckless
speculation are taken away, prosperity
ivill rett·n ta a trade whicl, for the last
five years, ias been struggling withanmill-
stone langing about iLs neck.

SECRETARY WINDOM'S FINANCIAL
POLICY.

The failure of the Refunding Bill at the
close of the last session of Congress led ta
a rather general impression tiat an extra
session would be called for the purpose
of reconsidering the subject. It soon be-
came knowin that President Garfield vas
decidadly opposed to an extra session,
and of late Secretary Windom has been
conferring with leading capitalists and
bankers in New York, the result of which
confernces has been recently announced
n the form of a notice to the holders of
the six par cent. bonds. The Secretary
has taken the bold step of annouucing
that these bonds vill be ptid on presenta-
Lion on and after the Ist July next, after
which date interest vill cease. If, how-
ever, the holders prefer ta retain the
bonds for one year from Ist July they
will be permitted ta do so, accepting the
year's ititerest in advance, with a rebate
of 21 par cent., so as ta bring the interest
dovn to 31 par cent. It seems highly
probable that the holders vill prefer to
accept the alternative, as it will enable
theim ta avail theiselves of whatever
tems may be setled qt the next bessiQn

of Congress for effecting the refunding of ttat, before Congress is again'calied on
the debt. IL has been objected by some t consider the licfunding Biii, tho rate of
leading newspapers that the Secretary of interast Nviii haveadvancad, and ail parties
the Treasury is usurping the functions of wiii li satisfled La agrea an a 34 per cent.
Congress, but there can be no doubt that rate. Ttere is becu a good deal of
he is acting in accordance with the advice specuistion as ta lte efflet of Secretary
of legal functionaries of eminence, and, Vindom's poi', but tlere eau no doubl
moreover, talt lie has assurances from the whatever that, wvit once decidad on, iL
holders of the bonds of their reådiness to must have a Lranquiiiizing effect. Il may
accept the tarms whicli ha bas offered. it bi hopad tlal at te next session o? Cott
vill be fortunate for the United States if gtess there vili not li the same hostile

it should be able ta refuttd the entire feeling toivards the banks tal
debt bearing 5 and 6 per cent. interest at .as exhibied duting ta iast session.
3j, thus saving interest ta the extent of Meantie, as a tetuporary measure, te
over twelve millions of dollars par annum. poiicy of Secretary Windom refiects te
The failure of the last bill was owing to tiglest credit an t]e new Goverument.
an attempt to compel utne baBksl hhich
hold a large portion of the bonds, t accipt QUESTIONALE COMMISSIONS.
3 pet cent., s ahich asas teso the effctearkrete
value of ntottey.

The United States have yet ta learn, as
have many meqbors of the Ctnadian
Parliament, that borrowers, wlether
Govertntents or private individuals, will
best cotsult tliei- own interests by placing
their loans in the form that is most accept-
able ta the lenders. As a rule, lenders
would ratier tender for a loan under than
over par, in otlier words, they would
rather bury a 3 per cent. stock or bond
under par than give more than par for a
3, security When the Refunding Bill was
under the consideration of Congress the
value of money was unusually low, but
still 3 par cents were not wyorth par, and
probably no attempt would have been
made ta place a large amount of such
bonds at par, but that the National banks
appeared ta be almost at the mercy of the
Government. They are compelled ta give
security fo theiri circulation in Govern-
nent bonds, and were large holders of 6
and 5 per cent. bonds for which they were
required ta accept 3 per cent. at par. In
his message refusing ta sanction the Re-
funding Bill, President Hayes referred ta
the 5th section of the Bill as destructive
of the National Banks, and as bis reason
for refusing his assent. The baiks were
quite ready ta have accepted 3' par cent.
and the President would have been ready
ta concur in suci a rate. Under all the
circumstances, it ivould probably have
been the Wisest course, and certainly the
one that vould have been followed in
England under sîmilar circuustances, ta
have offered a 3 per cent. loan ta public
competition, and ta have accepted the
highest tender. 'The policy of the United
States is not to accept less tian par for
its loans, and this was the principal cause
of difficulty. If, as seems probable,
Secretary Windom is able ta arrange for
the payment of the sixes, and possibly the
fves1 tt iater piodit hi~hl prob&ble

A prominent fanily grocer in this city
was somuewbat surprised not long since to
find that one of his principal customers
abruptly left off dealing with him, and
withou.t even mentioning any cause of
complaint. Determined to sift the matter,
he took the first opportunity to have a
word with the gentleman of the.house, to
whom on a former occasion lie had been
of soute service, and the result was an ex.
planation which proved to boti that they
were under the influence of a certain
timie-honoured custom in England which
had found its way ,t Canada also. The
customer said thathis wife liadshewn him
samples of tia in which dirt had been
found; and butter casting the highest
price asked for fresh print or creamnery, so
rank and unsavory that even the stable-
boy turned up lis nose at iL. The grocer
vas still more astonished, but, knowing the
quality of the goods, he asked his former
customer ta give him another short trial.
He recollected having some time before
refused to alloiv a 2 per cent. t"commis-
sion" to a servant employed in the house,
and suspected that the goods had been
tampered with. A day or two after the
arrival of the new goods similar complaints
were made by the servant ta the lady of
the house, but on some investigation it
was ascertained iLhat the dirt had been
placed in the tea by the formerly disap
pointed servant, vho was also discovered
to have been accustomed ta place the
butter over nigh anywhere than the place
provided for it. The lady's surprise was
no less than the grocers or her husband's
vhen the trick was pointed out, and more-

over on the, part of a servant who had
been strongly recommended by Lady--,
lier relative in England. The grocer re'
covered bis customer, and there were no
more complaints as ta the teaus, oter, &c.

That this illicit commission business is
con}lmon enough i ÇCa s WeÑ onop t9


