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occasion on- whlsi Lord Lieacoisfiicld Tite dccliiie iii value of bank stocks is
struck an audiesico witls surprise issic anotlier fenturo of tlie year's histoqwhvlich
a.1arin by suggesting tlîat the gesîcral timo P'remier niutst have overleokc<i AUlc stocks have ssitireel great *depreciatiots,
moveinonts of B3ritish,' trado wvere repres- soti of the inost active clossîsg the ycar
ented wtitls tolerable fidelity by the fluc- eiglit, toîs, anîd even twcîity aîîd tlîirty poer
tuations in cliemicais, a doctrisne '.vlicls cent lewevr titan tiiey opeîsed it. Canada,
tlioughi possessing iîs a marked deg(,rec tihe fortîmîately, or uusfoirtuiîsatfly, is isot alonle
charns. o! noveity w.as tcrribly deficiesît in i tîsis positioni, for our iseigîshbors across

tU igiue show a record of disasteir (.vent
point of accuracy. It is possible tlîat wo-p the ciepieciatiai iii tIse value o!
Sir Johnt followisng iii tIse patlî lad des'. n stocks lit tiat counstry during tlîe yL.asr
by tise greait Britisih statcsnia?, assd an- atiieuiiting te lsuntdrcds o! millions. Aild
lsitious to equally distiiguiss iniseif ai tie euni doùs neot sesîs te be Yet, foi '.vo

niotice tisat Essstert siaiufacturers are inan autisorsty on inatters pertainig W tocss euii '.'agesadi sotie
trade ausd coiniiîcrze, hll been aeogrl inîstances hsave c doemei aitogedsier,
'vatclsing tise fluctuationîs iii uissine or misstl the sesuits of o'.er-produtctioni are
tho activity in Epsous saîts, assd teck geL Vid 011. %Vu la.e lîad ant ursexaînpled
tîsese as luis guide. Wlsetlscr it be se or cia of lwesperity. lite rewards of success

not~~~~~~~~~ itclntledsidtstSrJh ave becîs reapied; isow tise penalties ofnot i mint bcdenie tha SirJoii i mettvity arc. bcsîsg essdured. Pcsiods o!
lus referesîces te tise couistry's coiiicrV- '.'eakssss assd ofsreîtl of acti'. ity anîd
cielposition sisotasidtieisessark. "Fath uf iutiiargy, issust cousle ils tise iatural
are stubbora duiels and w.unnîa ding "is a courbe of tiigs, ansd it is for tîsose '.vlo
a trite eld saying, ansd if tise prenmier liau ire'C at Use iselin te se guide tise sisip o!

studed p tse ecod o tie yar' busi-State tîsat sute issay best'.eatlier tise stormstuded P te reordof he yir' bu '-vlseus it. conties. But ils order te suscccss-
ness lie0 '.veuhl Isa'.-e tisessszlst a1 secosl fulhy stevr it is esseistial Usat tise pilot
tisse before exprcssin, imaseif as lic <1is1 L-î,uw '.s il the couses lise lias to navigate,
Spurts ef activîty in soule departisests anid lie tlioroughly posted ini tise actual
tisere ]lave been iii tise course o! tise ast cos0iî e!tisg.Jdis rs0i

yea, bt te iierst roin he tu ofJelsîs seniarks lise lias noset csrefuily stutiied
yerbu ts îsees yosutestcy! tise clsast o! cemmserce ansd finsance, andi

commercial usatters cassîset but hsa%.e sue- m'.e comsssncîs tise figures given above te
ticed tise absensce o! tisat sound toise andi Isii. attenutions. Ilib is n datsbt agi alsnost
vigorous iseaitîs '.v]sch beget confhidensce. insdispensable factor in tise politics o! tise
Fa0ue haelcs.bti useesa counitry., but w.vheig. lie tackies cessmmercialFailues live ben bot nuinrous ai I afiirs .vue are afraid tîsat lie is iet, isîfaihi-lseavy. Speculation lins ruan iti d le, but raLlies fiable to err. At least it

pecu.latiois lias aIse obtrudeil accideîstully is eiileiatly rist bis forte.
it.- noxieus forns. 'l'ise record o! coaguler-
cial disaster iii tise Domninion for 1883 DAMAGED GRAIN.
tlsrows into tise sîsade tisat of auy o! tise Dsigtefwssiststhv

timn peviusyars Ii 1SOt'.lsiiîtise lapscd silice tise lsarvestiis o! tIse grainthrn pevousyers.li 180,t wic titecrop lis Maiiitoba and tie «zs;,rtlowest
the counstry w.as e.mergiuîg frein tise criti- loud asid bitter coispiaisits lia'.e re-
cal peried o! 1878 and 1879 tise total sosiided tisreughîout tiselcssgtlî asnd lreadtl
ssunsier ef failires w.as 907 witlî imbi- o! tise lansd, tise alleged grievaiscp beissg
ities e! $7,988,077. 1is tise feile'.iisg tîadigt gsaiis Iuyess aid iilliers were takiîîg

yail anine adrvantage e! tse fansers mis pay
thsere w.~re enily 635 insoivencies, tise 1i- ii- fer whss'at, daiageti by fsost, a less
abilities asnountingr te $5,751,207. Ii pnie tiais iL 'vas actually w.ortls. Peliti-
1882 inselveicies is iiuber ansountedl cal "-ire puilers aiid eîrossie agitaters
te 787 and tIse liabilities '.ere "-:,.587,657. teok up tuse cs'y, assd tise newspapers,w.itii

Buti 183 ~isa do'.veflîd iTis nuus-black lettes' lseadiis"s, is. '.hsicls tise w.ordBut n 183 wht dowe ind Thenu, - eîîo1pohy, geei~ieiy qualified by tiseber e! failures a-gregatcd 1394 witls lia- stressgc stp aeCies iits eauay .. a
bilities o!', $15,949,361 or ivell on te dou. ever a 1sroissiiieist feature, islpcd te fuis
bIc -tîat o! tiQ pevieus year. Tanscg tise hianse oi disceistesît te tIse utmest o!

tiseproinc o! aniobaassdtis Notis thiici ability. Tisat Lise outcry tiges raised
%yvcst apartivwe find that in 1882 tiere J>iss gi'ei hisdes~ ealrecx-

teist usilecessary anîd u uwarraistcd, mnust
w.rQ osîly 28 faijures, and the total f. btt psatenat te e'.cry rigimt thsisking mid
liabuhities asnouisted. te, $290,900, %vjth Itîmat is prepared te cosssids'r tise qusto
as.ets of $221.800. Fer 1883 Duc, jfrons au ussbiasscd stausdpoint. Thsis sssay
Wiman's record shows that tlicre were scesis a sts'osg stateinent te issake iii the
2 faiue uis htyaa sces face of tie fact that <luring the past fcw32 filurs duingthatyear ai itire '.v weks Uie price paid for frozes. wlscat lias

e! neariy 750 percent. Thsetotal liabilities bceii steadily ad'.asciîig, '.vigile tise msarket
iîsolvsst wre 2.89,00,svhiî - alu oe gooid 2ound grainu lias licen as

o! thsese steniily dcîiniug iii tise msar!:ts o! tise
their ass*pts*anountcd to on]y $1,938,000 wovrid. It is possible tisat carly iii tise

season fariers did net get for tIgeir frozen
- 'vîsat wlitit it wvas actssaily %worth. But
the position of (Ilose who ussdertook to
purcliase tise grain iii its ciainaged condi-
tien snulibt aIbou lte culsidcered. A littie
iquiry isîto Uhe miattt*r rc,.eals the faet

tinrt titis 'vas tise firbt seaseniiin wliiclî
cither sîsiller or grain buvers were cailed
upon to handie frozcii wlseat at ail. They
hiad liad w~<rssc,~ itlh iinusty grain,
ssssuttygsraiui, anid huit year witls ait abuîîd.
alice of %tut usi ala tihe resuit of titeir
liasdlimg theu latter 'vas iiet of a very
satisfactesy chiaracter, as our readers wvdl
kniow. But froeuil grain 'vas to thessi an
esitirely sie' conisnodity to deal witis.
Tlicy Nvere nt firbt uiable to estirnato
%vliat ith %aiule c-.,uld bu iii tise Eastern
inaiîkets, or for îiiuîitg pupss and Jiko
ina eamgaged ini sumy oticr brandi of busi-
sîess, tliey proceeded witii çaution. Tlse.y
albo put 01s tiieji viýsest looks, debirous of
pra-,e viiig aik apîcaraîisce of bciiig able to
jPass a comsputentu.sît upo.î its mer-
its, ani iiillii, te acknioviedgeo tîseir
igniorance of wliat could actually lie done
wvith the graini iii its dassiaged state.
After a thiioeugli test liad becîs tmade, asid
it wvas dlibeot ereu that ai. liough iiot fuily
up to the st.ujdard of souzsd grain, it stffl
possesseil good msillihg qunlities, the mar-
clin between the va'ue of No. 1 liard ani
wlîeat nlot tee inuehs hurt by frost
gradually ciccreased. It remiiîds. euie of
tic tunie mienî Fyfu %vlcatwas first isîtro-
duccd iîsto the Easterni prcvinces of the
Domnsion. Tlue saillers at lii'st eyed it
vcry suspiciosssly, declarisîg that it 'vas
so liard that they could siet grind it to
advatstage, asid tlîat they coud iiot pro-
duce front it a quaiity of Ileur equal to
tisat obtaiîîed freint the sefter varieties of
grain, wvlicli were tlieî gesîerally, grovîi in
tisecountry. Nowito oUservarietytîsan the
forinerly despiseil Fife 'vOient is more
eagerly bouglit aftcr for mnilling purposes.
Of course, mec do neot meinu to isifer froin
titis coîisparisoni that NvIleat daniaged l'y
frost wvill cver take tise place of sousîci
graini, but kt oiîly serves to, show tliat
millers aiîd grain buyers, as weil as every
oe cisc, lia% e often a great deai to gain
by experiesice.

MNasiy peuple say tlîat the farîsiers iii this
country have inuels to Icare in regard te
grain grewing, anîd eVVI tue COMM~ERCIAL
lias pointed out more thail once that they
are a long way fronts beixig possessed of
agriculturai oînuii;ceice. Tite re.-.Iits of the
past seasosi have bliown tîsat they are flot
the only class of thse cominunity ini sudsi
a position, but tisat iniilers ansd grain bey-
ers liave albo liad a chance to profit by
the snisfortusits wlîicls befeli osîr hast sen-
son's cî'op, asd probalsly it wvas oîily the bu-
sinessIikc caution of the latter NvIiich pre-
vented tlin froin payhîg as dearly for
their experience as thse fariuiers. But it
is to be Iîoped tîsat iL w ili be a long" tiîae
before eldser class are a-L .a called upon
to fait backc ulpot experience f.,r sug.
g"estions iii regrard te liandiiiig daniageclq
grain.
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