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AfiVÂNTAGE OF EXCHANGE&.
Notwitlistandisîg that grain prices hntve

ruled low iu Manitoba of latoù, tIht' ciop %vas
nover botore hiandled on as gmall a miargi ii as
it -%vas the past soason. WVe reur te tho shili
monts up te the close otfav~tin The
axovemont of whicat wvas very licavy and the
qua!ity was romarkably unitorm. Theso
two teatures enabled. exporterg te haudie the
crop more checaply than othoerwvir woutd
have beau possible. Another tentt.ro whîch
entored inte, the trade waslack et specuilation.
Shippers bought and sold front day teday,
taking no risks by holding. Tlîey bought on
a salal niargin and sold at once, thereby do-
ing a sato business.

The organization ot the grain exchiange in
WVinnipeg bas beau an important feature in
the handling of the crep. WVe may say
practically thu entire crop is handled by
raouxbers of the oxehange. 'The co-operativo
principlo which obtains to some exten1t, as a
result of the establishmnent of tho exehange, 's
a great noip te the Manitoba grain trade. and
has enabled shippers te handle the crop te
the vory hast advantage, and on small mar-
gins. Thus the oxchauge is indirectUy a do-
cidod benofit te the farinera and producers ot
Mianitoba, ivho geL the advantage ef the more
advanta.eous and more coonomicat handling
of the crop, whichi is muade possible through
the worhking ef the exchange.

Sain rti who are entiroly ignorant ot
the commercial features et the grain trade,
and who, are evidently anxious te tickie the
prejudices of the farinera, bave of late on-
gagea in the pastimo, of denouncing the
W'innipeg exchange, trying testir up a feeling
of anutagonisma to the excisange throughout
tho ceuntry, On thse saine lines i3 the foot-
ish t.alk sometimes hoard in denunciatien ef
the elevater system et Manitoba.

The grain tradeofe Manitoba is cenductcd
on the mest modemn principles, and probably
no country iu the werld has any botter
handling systeux than we have bore. This
onablos the farmer te realizt, tise very
best price for bis grain. Wlthout eur
clevater system, and without the organiza-
tien et the grain trade as represeaitedlatise
M'iniipeg grain exchatige, ive are quito con-
fident that the- tarmers et Manitoba ivould
neot have ohtainod w-ithin five cents per bushel
et tise prices whicis have ruled this season.
lu Argentine-thoy bave ne elevater systein,
and the result is that thse farmers are ebligea,
te ship ail thse whcat lu hia,wihi e

only an expensive plan in handling, but aise
causes a iseavy eutlay fer bags. Tisegreatesti
drawback te whoat-growing in Argentine te-
dey is tise laek et organizatirn and mc dora
system in hadling thnecrop. ThisNwasrecont-
ly statod in a governmenùt iuquirUy 0.S te tise
prospects for wheat-growinginL that ceuntry.
The experts who havo looked iate thse sit;uation
in Argentine, report that if modern Mothods ef

bandling tise grain in bulk wero introduced, prices ef produce aud tise talk et close times,
the farar would receive a inuchi botter the tradeof the country is now on a6 botter
-p-ofitftrnm thoir grain, In Manitoba where basis than iL %vas threo yoars ago.
%ve have organization and every tacility for The Iow prices wvhich have rutod tor grain
tho rapid and aconomical hiaudling ot crePs, and terni produce have uiecesitated oconomy,
ive have a few parties who, are demanding aud thore is ne ..urer way te ecenomiso
tise suppression ef these advantages. IL than te buy fer cash. Thora is a sav-
%veuld ho about &a rational te edvocate the ing iii tive ways in buying fer cash.
toarhig nip of railways, and substittute lied First, the cash buyer xviii buy only
river carts as a mris et convoyance et sueli thringî as Jiuecan afford, or at. Ieast sueis
traffio. ____________things as hie can sc bis ivay clear te pay tor.

_______________- He duoes not buy wvith tho oxpectatioîî that hoe
DlflPflJfl TUIE CASH SYTEN will lie botter off aL some future date, and

ThUU.LÂe logwei ýtinwihln1 ill ho able t4 - pay tor thingi % hixci, if ho lied
Tise~~~~~~~~ long crta ~tîîwiil isln pav cash for, ho wvould not bie ale te pro-

prevailed iu Maniteba has nacexved a black en.Thera is in tho sccuxid Place the loiver
oyo, su, te speake, et tate. Few Peoplo are pricesalways ohtaiued by tise cash buyor
aware te %vhat a largo ectont credit business Thiq country lias rcceived a lesson iii ecen-
has ben curtailed in Meanitoha et lato. Dur- omny %which sbeuld do us good. If tise rouit
ing tise lest two ycars many rotait marchants is thse adandoumoent et tise long credit system
thýougisaut the, conutry have adoptcd tho which lins prevailedl bore, thse tesson xvitt net
cash system. Rocentiy The Commercial ru- have been iu vain.
ceived a tittie circular containing tise follow-
ing announicomeat - REAU YOUR POLI0JES.

&&Bolieving that the prescrit system of doing Tise Conicrelal bas more than once advised
business in Gleubore, et gi,iug crodit treim
six te twelve months et tlîe years, la injuirious commercial mon te rend tiroir insurance poli-
alike te Lise morchant and his custemers, we clos. Ail pelicies should hoe rend aven care-
anneunice, that on ana alter January Ist our fully and it there is any clause which is net
business will bc conductcd on a puroly cash unclerstoed, have iL tully oxplained hefore thse
basis. Expenionco bas taugbt us, that te
ineet the demend for choaper geods, w-hich inatter is alloxved te rest. The advisahility
bas arisen during Lise preseut depression, wG, et followin- this advice xras recently illus-
muqt soll for cash. Selting for cash mearis trated by a loss wisicise toiipen a trader in a
buyilxg for cash suda buying fer cash means aieatw.Asotiregoasckt
tisat we can soul at pnices that will asteuish aioatw.A hrttm gasoko
yeu. Tis new ors begins on Jsuuary lsL, goods at Portage la Prairie %vas damaged by
%vhen our books will bo closed. fine te Lthe exnent et about $700. Thse stock

J. F, Fumerten & Co." was iusured and the morcisaut expected te,
TRIE Commercial bas recoived rnauy sucis recover tise fuît amount et iris loss. lie was

auuncemnicts as this frein country mer- very mucis surpriscd te find, howover, that
chants dunlng the past year or two. If tise tise compauy in wvhich ho %vas insuned was
xnajority of thosa who have publilhed their enly liable for a portion ot tise lom. A1 clause
intention tu dIo a cash husine'sq are carrying ia the policy rend as tolloivs:
eut thein resolvo, thora must non' ha a largo "It is a part et tise consideratien et this3
nimber et mnercisants throughout the poicy andi basis upon xvhich the rate et pre.

mimm la fixed, that thse insured shail main-
counxtry Nvris are dcing a close cash business, tain insurnco concurrent in torai wiitis this
Tise cisanging frein a long crodit systein te policy on eaeh and evory item on contents
tise more rational way et doing business for herehy insurod te Lise exteut et at lcasL 75 par
cash or short dr.te3s, will et course ho icîlt con- cent et thse actual cash value tiscreot, and that

tailing se te do the iusured shall ho ce-i usurersiderably at tise eutset. It will cause a con- te tise extent ot an amount sufficient te mako
traction et business at the start, aud will tise ag-gregste insurance ou contents équal te
inconvenience niany consuniers, but in the 75 per cent a! the actual cash value et ecish
end iL .vill ho a groat benofit to and every item et tise contents isereby iusur<d,

consmonsendmorcaxit ahko, ud ntand iu that capacity sîrail hear bis proportionconsuers na mrchats aikand o! o any loss tîrat iay occur."1
loem te tise consumer than te tise merchaut. Tisis tenture et tise policy bad escaped the
ln tact, while tise long credit systemn i bad attention et tise merchant, notwitistanding
for tise stere-keeper, it hs perbaps aven werse that ho la censidexed a shxewd business insu.
ton bis custemers, leading te extravagance Tise affect et tisis clause wias sucis thrat tise
sud trcquently causing tise emharrassmout of mercixant 'ias actually canrying a consictor-
those wbo, tismougis thein bopetuluess 0£ tise ahle portion et the risk iiseit, as tho insur-
future, go inedeht lu oxpoctation o! botter auce ho canried did net ameunt te 75 par
Limes ahcad. Thse future always loallsbright cent, et tise value et tise stock. Marry wvould
te a grcat mauy peaple, and wiscne trodit, fot rond tise clause witiseut uudrstauding tulîy
long dates %vas se easily ahtainod as bas beau the menning, aud it niay ho illustrated as.
tise custern in Maniteba, the temptatien te follows: 'A moerchant carrying say $6,000
discount tise future bas bean very great. 'ihvrth ot stock, ivould bo obliga te insure, for

Tise evils of tise long crodit sycten, how- an ameunt net lms than .91,500, or 75 par
over, are new veny well understood bore, and cent, et the value et tise stock, in order to
boing uuderstood tisera la hope for botter, obtain thse f ul ingurance ia case et tise les of
things in tise future. Tise change wbich has thse stock. If ho had only .98,000 insurauco
buen goiug an during tise test ycan or two bas on thse sanie ameunt et stock, tise insuranco
already greatly improvedl tise commercial. company would, be liable for their sharo of
situation in Maniteha. In spiteof et te low' thse loss only as based pro rata oni .3,000,


