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plain of, by openling their Iist of stock-
liolders for funther subscriptions, and in-
creasing tlheir proposed capital froin
$20,000 to $50,000. Thîis movo, unfor-
tunately, wvas too late, as the secondc liai
by that tinte nmade considerablo of timeir
arrangements for org-.aaiizationi, aiîd as
batht were absolute iii their clain to a
righit that bolonged to neither, bit to tho
business public of Winnipeg geilerailv,
the, two conîpanios arc nuow befare thle
provincial goveranient asking a charter
for the saine abject.

Thore have heen i.istances of rivai stock
exchangos iii other cities, alla natably
San Francisco, îvhcre two were ca-existent
for many years. Iii Manitoba tc grant-
ing of a charter for such a purposo itnt-
plies the giving awvay of a muc;i greûter
publie privilege thman it <lacs iii the State
of California, and tho comipany obtaining
such a charter shouid bcoane fornied sole-
ly 'vith a viow of praînoting public good.
As already statcd noither conîpanly is or-
gait;,-2d upon a scille of miagniitude iii
keeping witiî Uc. wvaats of Winnipeg. A
rsmmber of mon may form theinselves juta
ii company wvith a capital of $1 0,000 for
the purpose of dickering and dabbling iii
b)an *k alla railway stocks, and no persanl
iîa.s aziy righit ta complain, but wî'hen they
claini for thinselves tîto naine of Winni-
pg Stock Exchange, the claimi appears
insolently assumptive, if not ludicrously
absurd. Aftor camiparin g the organ-
ization andl its capi!tal stock wvith the
greùt and proluising city îvhosfQ stock
transactions it wvould seek ta contrai, wve
are very farcibly reminded of the aId
fable of "The Frog and thG Bull."

PROTES TED IDRAFTS.
If thore is any inatte-r connected wvitlî

the financial affairs -of Manitoba wvlich
calls fôr legisla*tion it is in cannectian
with the pratest df drafts. At present
the powver of protosting a draft is af a
very '-bsolute nature, ard is often tîte
cause of great injustice ta business mon iii
tItis province. 'No persan can conîplain
about the protesting of au acceptcd draft,
no matter liow pronptly the pratest miay
hoc carried out, but iii the cme of an un-
acceptted draft it sens as if the power al-
iowed ta the party mak-ing tîme saine is
inucli too -reat. A creditor iii the East
can draw upan a debtür in, this province
and if the draft is nat honored can cause
the sanie ta be protested ivitiout; the
debtor ever ae,;pting, orsigning tho sanie.

This lav îîay work wil enougli iii aId
conters af trade, wvicre goods Ieave the
sonder and rpach the cansignee in a few
(lays. But iii the Narth-west goads are
often woeks and aven mnantlis iii transit,
and naL umfrcquemîtly <Irafts art prented
before tlmey have arrived. Il, such a case
the c ,se is, ta use the aid saying,
"Betwoeni tic dcvil aiîd thc deep sea."
If lie accepcs the draft lie lias lio recourse
for aîîy deficiency iii the goads iii transit,
alla if lie ri-fuses ta accept hie is hiable ta
]lave ]lis draft pratested. The hardship
is oven greater wlion the ereditor is a res-
idemît of the United States. Iii the East-
cru provinces theî'o is soine means of ne-
cavering an ov or paymneut by a simple
pracoss af the lawv; but iii the inajority
of the Uniited States a re.sident of Canada
cauat sue a local individual or firin witl -

out furnisliing bondsmen for the amounit,
and in sainle States double the ainount
sued for. To foliou' up a natter of this
sort in the United States therefore, -,vould
i iiiietwen cases out of twenty, cost more
thita the aunount iii question.

Numoerous good and honorable business
mnt of the Narth-west have hiad, dralfts
protested and thoir credit injure4 in titis
way, and often 'vlien the parties wlio
have drawvn upomi thoîn have not under-
stood thte circuinstamîces, and have been
truly sorry for the occurrence afterwards.

It mnay socin ait extremne position ta
take, but wve believe tUic commercial wvaîts
of the North.west denîand a iaw vhtich
would place it beyond the power af any
distant creditor ta pnatest an unacceptcd
draft.

- TARIFF AND GRAIN -PRICES.
The question of tariff versus frec trade

is being froely discussed at prosent by tîte
country press of Ontario, and iii looking
evor the columins of sanie of the journals
publislted in titat province, tîte student of
conmmercial questions cannot refrain frain
a smilo at saine of tho ludicraus asser-
tions amîd comparisons wvhtich are set forth
for or against the ntational pratective pal-
icy. La te more proîninent journais,
whiere tîte bearing of the palicy upan
general trado aîd tmanufactures is discuss-
cd, tîtere is îîotlîing very remarkable, be-
yond the usual stock of argument indulg-
cd iii by parties wvhta difliir upout this iii-
portant point; but witen the intercsts of
the fariner, and the efleet of the tariff
laws upon grain prices are discussed, tue
arguments used are often of the xnost
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ludicrous description. Scarccly two
journals who have taken up the suitject
Can agree as ta the cotipftrtive prices of
grain iii 1878 under a fren trade systein,
and iii 1882 under protection, although
the champions of cithier policy claini that
the price hias bcen raised or lowerecl as
tie case înay be by protection. It seims
as if the fact that Canada is au export-
ixig country in the coinniodity of grain,
had nover dawned uipon the mginds of
these wouid-be political, ecoanamists, and
that the deîîand fromn tce crouî ded nations
of WVestern Europe, where the surplus
grain of this continent mîust find a mnark-
et, is what miust rude thc price 0£ graill
in tic eastern provinces of this omninion.
It is truc that at intervals a protection
or f ree tradu poiicy nay have their efftect
upan the home mtarket, but titis occurs on-
ly undor oxceptional circumistances, wliilo
in the general ruit of business the reports
of Uic Marlk Laite Expre8 or the telo
grains of fleerbolin are ail powor fulinl
causing- fluctuations of the produce bar-
onieter of the Anierican Continent. Spec-
ulative riuns may for a time iinterrupt
titis natural state of affairs, but oven
speculators in any graia conter of Amn-
ca watchi very carefully the Liverpool re-
ports and are vory cautious about bulling
the market, whien grain is above the ship.

CIn magin of Liverpool quotations. The
question of protection or froe trade cor-
tainly oceupies but little of the attention
of the speculativo class of grain dealers,
and while a free trado mnarket is open in
Britaixi for tic products of the Canadian,
soil it is impossible for te political ccon-
amist as 'veli as the commercial student
to sec the coiineetion in titis inatter
wbichl our Ontario contemporaries wvish
to show forth. Thore is no use in dcîîy-
ing tho fact that the grain purchasers of
I3nitain contrai the grain markets of
.?. merica, and inany wvho have been skop.
ticai upon that point have paid dearly for
their skepticisnî. Many wviil remoember
the corner attonipted ini 1879 by a New
York syndicate headod by James R.
Keene and Jesse ]Ioyt. andi low disas-
trous %vas the failure wvhich attended the
atten-pt. withl millions of manoiey at
their disposai, and a general failuro of
European crops as a favorable circuin-
stance, this ring wcre unablo to force
Euro-ean purciia-.erz to pay extortionate
prices for Ainerican grain, and the corn-
er tixey attempted to forin cost thoeui sev;
eral raillions of dollars This. wvs only


