
losand eagoûr Le liud soa cause wh!olx legis.
atoimighit rcmnove, l e stauge. Blot ilhé

tiuth le, thu belicf timat seculatiori faices prices,
iriepectivo of trade couditionx', lindes lofigmantJ
lu othxr aud far different bramen front theso of
discontentedl farmers aud dexuagogue legislators.
It shows ittcif, heroe and thora, aven anicng
babitu'.n et thie %ecutit y mairkot. It les certaiu.
ly te bu meut at tirnes la fiuancial articles pub.
lished for the eulighîenrncnt cf business mou.
And it les sale tu pay that ise long as auci a bc.
lie! is eutertainod amng inteltieent peopîle,

ut elong measeures liko te Antx.Optiou 1ii't
xvii guit a respect!u oh haring.

,nTIhe propesition uxay bu utihe8it;tiuagly laid
clown. flor the lusi rxaztion of auch lxnsty reaEuai-
ors, thist iu the long run speexlation haever ex.
arts the isligittist iilue3co u pnies. Weo say
lu te long ron becauqs eleclation rixxy and iu
every extehnsivu mnovemx ait dices bring pxiccs
temporatily Io a pDint net warraiitad by the
tmrai itîtation. A sucecaul-"buli.movemunt"
le aure te carry prices, whether iu the security
or produce markts, above te normal love),
the reesou, huing tAxat naturali coudhtiens, sucit
as tho sale of aacurity holdings by shrewd ab.
servera of prices, or thu rapidly iixoreased ship
ment of grain Io market, wilt axot immediaitely
counterhslauce te support oif excited specu7.ax'.
ors. But oventually such coniitions mutt
regulate prices, aaîd for the reverse movemeixi
which iiievite.bly folloira u excessive adtasuce
the terni react'on lias beau iîxveuted, familiûr te
all spaculativu îmrkets. %Vhat je true o! a
speculatives adavance iii prices is cqually trua o!
a speclativo dcclinc. Thu effort to depres
rai?elay stocks last.Auguet rai igtiut sucb au
obst.icle sud Ilied otuir-y. It passed the
limit cf decline 3natified by the timid demand,
aud at the loirer leveI attrxcted reai buycns jute
the markret. The effort to reaew le 1"ebnxîary
hast v'intas's advance met with similar colipso,
because the demaîxd for stocks, up te that time
vea-7 urgent, proved ta bu oxhausted.

'lIbe combination te put Dis Chicao cern
prices lest Ma.y %vas wrecked, neot hy the mach-
letions cf speculatora, but by the iucxesed
supply attracted from couutry clevators. In
1SS, irben whtat was adivancedl tos $2 a hushal,
mucb cf tha advance iras normal, and the pnie
woold couceivably have risen ta a «panie laveI,"
but for- the unpreccdaauted oxafo, of grain
troin Rusais, calleci forth tololy by the aatonl.sh-
ing price paid, wbich macle shipmnuts pro fitable
that Devoer irere profitable before.

Tha whole history cf trade ie a succession of
sucb incidents, proving that speculatiou petr-
mâtnently fixes prices ouly irbere it works in
anticipation of aua in accordauce with actually
chaugea conLditions. Thure ils more confusion
on this point in tlic stock market titan any-
irboru else, because thera the actuel supply on
the muaiket, is variable and largt iy gcverned by
sentiment. Purchue ocf stocks for ien'estmcunt
cones as near te the porchasu cf wheat fer cou-
amption s tho cciiditione cf theu two markets

will allow; bot no hoider cf tucunl ties ils ta spa
.hetic thait ha will net sdil if te prico offened
far his holdings ausures hlma an cxtiavagaut
profit. Conversely if a dariug "*ba" optràtor
has !oroed tlu. pnie cf a stockz down te ruinons
figu res, tho rosi ow iecr of such sucr<s, whethtr
21-Vl:tg tbem on to-rovived meuey or not, as
likt Iv te scilila the belief that the decline bas
liroved hie ktock's wortbJuesuesr. Thte ma-ket
breaks s3 aain under this greally incftasEd sup.
ply, ana i ie plauaahly et-gued that hore, at
1caet, speculatua ilbast prevtd tuperior Io co-
mal couditione. Yut aaach a vicw of the casa ils
totally inisIesdfing. (3onfi'once or 1-ck of aou-
lidence is the foeenntt cf aIl elemauxo iu thu
creation o! scnîtity vslues. Confidence
may ho impaired and liquidation provoked
macrely by reteinte cellis'g, backed. possibly. hy
taise ru--r,. But if thore is rothiaîZ i-a Ua.n
th!",, ~tholexagbly aitiflcial situation rosuli,
îîromily reversed by t op!ratien o! the
normal demsud, incruasxng at the lewer pricea
This vças thxe resuît of the "'Chilian war ecaro"
on the stock market lait winter. Tho chie!
tuffai-crs ftrain tua epiodo wtt-e the gentlemen
who tricd te prove that ipeculattiea oa the

RigbyPoronswaterpreof cloth 'N
la worn by flic unot faîslhion.tblo ladies ixi

istern cities for ulsters 'vitix deep niiitatry
capes Tiiese liro axe ciegamnt garaient anxd
serve the double put-pose of lui ordiiîuîry ulster Z. 4.0
and waterproof coxnbitied. Wo are alxowing ~ ~ ~ au'
.'ery lîamîdsotue pat~ternxs ini chiecks axd plain F 1 M E3 Y'

efft-ts ail in six quarter -guods. Ntinple clip- EIcft

pilig ivili bc sent oit applications

-%Va have a full autintfent of-

Rigby Tweeds in stock for Men's Suitings Overooatings
RIGBY CAP£ and SPRING OVERCOATS, READY MADE

lis a great v*aalety ai Patterns
(axTRRax ORDERS SOLICITP.D) H I]E Z»I~,~ &È <0 0). 9

He wanted the Earth.
And whxat cotx!d lie have done iritx it if lac had got it? Wc cannot

ail b'x richl; xve cannot& ailaffrd to smoe Tasse, Wood & Co's '<La
Toscana" an-d '<Rosebud" Cig1ars at 15ec but most of us eau manage the

<'clac"at 10e or three for a quarter. Muci better tîxan axxy
other xnalze sold for faftcexx cents.

NOTHING LIRKE LEATHER.

W. N. JOHNSON & CO.,
Importera and Dealers lu

LEATHER AND FINDLNGS.
MA1UFACURMRS or

Hfai'uess, CoUars, Etc.
Corner King and Altander Stmoti, - WINNIPEG

stock mnarket waa indopendelit of nit ral con-
diUûxxs1.

One allier pint romains t-) puzzle haity oh.
servtrd of the markeo. It ils noticcd that ini
the arguant iit again.,t the Uatxh bill the useur-
dion lais beau made lis it "i'uturo*' 8eculttioai
not ouly dues nlot depress prices, but autually
aivanocs thetn. It is a peorr -oii a obi t
wo.?k bath iAa'>5, ant i if ieculitieus ptr se can
raieu prices, say the advocaxtes o! the bill, why
cait it zot par se depreas thom ý If laricea are
higber bocause o!f uture" t.rsding;, what ho-
coaes of the argument that spiculastini oatot
pormissiently control jarices? Tho auswcr le
easy. Fiottir.hsa turc e? the trulo the market-
ablo sup;s1y o! grain or cettous le creatcd within
a coUaapxrively. shoit timet. Thoe mand. outhc
contrary, is ip-cad out equally over te wholo
ye.x. If the farmuna -wera t,, braig thair
crop sto, market ai fa.st an it, was rcady,
a gU t a tae market xîoull fallow. Con.-
aumoers would not .&va oould Dot boy
ail at once; coscqttently the fermer would dit.
pose of hi, crop ucessrily et bottoan pricos.
"Lt on, as ta npply disninibliad and the de-
and reaaxaiuad constant, pricas wotxld raise

stoadily ; but of Lh!& advltnc the aive.-apo fat.

RIURXPATRIOR & COOOKSON
Establlbod 1880,

commission merchauts,
Flour, Grain, Butter, &o.

Ad'nnccs uxake on Coeasgnmsents te British or
Continental market&.

mer would gain no boncfit. Under auclx
imagined conditions, prices xvouid invariably
begin low and end h-gb, wixh the lx;gh pricce
woan by the iddlemani.
*The apeculator auticipates aua1 discounts ail
thia movement. Undur bis oporations prxces
tuavitably caîd the saasonlower titan they woxald
have ralcd could bis business li.ve been extin
gnx.blhed. 1WIt an the other hand. prices si; theo
beginuing of the seson arc nccsaarily hightr
on zcî.h a busis thtan ilaay coxald be if tîta fer-
mers irero loft to mana-e the market for thenn.
selves, lu 3 uly the spaculater sellî ivicat for
Augitdclivery. This fixes a minimum for the
August prico. Whoat tnairkoted a meotifs frorn
now can salI ne lowtr, tanîcs te mxarket la
awamped with supplias beyond the expectation,
of the niest beaiisb specolators XI may soif
match higher if there je flot cnough grain to
malte deliverces. In other words, the apecu.
1sîtors contracta oqualizes priccsansd put the
market on a balanica, and tee producar is the
plainiosi bcnellciary But cqoatlizing prices le
net controlling, them. Tho notion t iapecu.
latn can for a set-les of ycsx-a contre] pilcs
Iaud dcfy tho laïvs of trado is ten palpable an
r ibsnrdity ta~ hsa llewed serions consideratiQal.

I-New York Rreing PaAf-


