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1 wipe out the retailer’s margin, and leave him -
Jvent, just in the same way and by the same opera-

v of economic causes, as a stock operator is finan
Iy erippled, or ruined by having  hought what he
mot sell at a price high enough to @ver his margmn
. come out clear.  In conducting the dry goods, or

Crain business, to take familiar cnes as an llustration,

re are intermediaries, knpwn as “brokers,” or
ents,” who keep no stock, nor even buy on their
rwnal account, but are ready to purchase goods for

Cholesale houses which do not employ  their own

Luver.”  The standing of these brokers or agents,
a rule, is very high, they have had wide expert

(e their judgment is exercised on behalf of clients,

i the utmost reliance is placed upon their honour.

\ et ont of the business committed to them, men have

been ruined, for buyers sometimes speculate far e
nd their means in staple goods, especially in wheat

il other forad |l|‘~ulll\'l~. In such cases, the broker

hne mo respensibility, either financial or moral, as

ried out, under instructions, was

il transaction he ¢
trictly legitimate, although based on a wrong judy
ent. The analogy between the business of such
intermediaries and those who act for dealers in stocks
« w close as to make their business wlentical in ts
VOTY essence:

The abuse of a thing i no argument agninst its
el is an ancient and true saying.  The charges
made agamst dock transactions as  sources of grave
disacters and evils, are charges wholly against the
abuses incident to this, as they are to all forms of
hisiness. 1§ buying stocks on partial payment
cambling, then the vast bulk of the world's commerce

gambling.  Without speculation in some  form
trade could not be conducted,
The nlvwl-qnmnl of stock exchange business
recent vears is one phase of the revolution which has
Jeen going on for a generation, by which privale
capital, as the basis of industries, is being replaced by
what we may term  public capital.  The individual
cwner is disappearing, and the sharehelder is coming
i the front. This movement has raised the Stock
I wchange into great prominence as a source through
hich capital is derived for the establishment and
nintenance of industries  Such a medium between
e inmumerable small capitalists whose money is
pecded by, and is available for joint stock enterprises,
absolutely necessary, and the Stock Fxchange by
y abling such resources to be combined in order to
ovide the capital needed by industrial, transporta-
0. traction, and other cpmpanies is doing a most
Cportant, indeed, invaluable and essential service to
the country,
\s to bucket-shop operators, they are already
tnder the ban of the law.
——

Orrawa Creariso Hovse—Total for week ending July
10 1w clearings, $2000,6806.40; Corresponding week last
year, clearings, S1NTS 40200
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THE DOMINION REVENUE FOR YEAR ENDED
30th JUNE 1803,

Official statements showing the revenue up to sue-
cessive dates in the past vear, having periodically ap-
peared in Tie Crikoxtere, the remarkable exhibit of
the revenue for complete fiscal year, ended zoth June
last, will not cause much surprise, though the figures
aie large bevond precedent.  The receipts of the
Customs department alone are larger than the entire
revenue in 1888, and more than double the total
amount in 1870, The entire revenue last year was
cver double the receipts in 1884, As compared with
1001-2, the vear 1902-3 stands as follows :—

REVENUE,

Total to Total to
30th June,  30th June,
1902 1902, Increases.
6 679,836
. 11,923,424
. 000808 sesvarase 1,264 508
Public wor ks, including rwl-
WRYFeooe cove so seossas o 1,004,076

627,183

6,380,723 623,363

MiscellRUeUtAuuees « oo canees 3,808,124 3,123,603 744,622
Tolal . oviesvassssnnnnnes 63,739,271 7,435,677

Expenditure on  corsolidated
fund BCOOUNE . o vae sese saes 41,449,103 42 255,316 Dec 806,213

EXPENDITURE ON CAPITAL ACCOUNT, RTC

Public Works, Railways
and Canale... .
Dominion lands.
Militia, cap tal. ..
Railway subsidies
Bounty on iron and steel. 1241217
SouthA frica contingent., 126 330
Nortlwest Territories re-
bellion.esesssvonnnics 2,967

3,979,541 Dec. 4,106,198
. g6 Dec 4!
Y 160,191 Dec.
1,367,032 2,094,939 Dec
600,180 Ine.
268,117 Dee.

—1,214

Totalsvnene ennenmees $7,280,003 11,632,165 Dec $4,302,062

Although the above figures are published in the
Official  Cazette, they are  not  complete, but - the
changes will, probably, not make any material differ-
ence in the proportion hetween income and expendi
ture, as the returns to be added will be about cqual
on both sides the accumt
cate that the Government has been trying to build up

The figures scem to indi-

as large a surplus as possible at the close of the vear.
If the expenditure on Consolidated Fund Account is
alone considered, the surplus according to above re
turns is $22,200,16%.  DBut if the expenditure on
Capital Account is taken off this surplus, there is still
&135,000,075, which result puts the Government ina
position to reduce the debt by a go d round sum, and
otill leave a balance for special purposes. A portion
of such a surplus could not be more usceiully spent
than in improving the StLawrence,

——————

Tie MAsONIC GRAND Master, at the Toronto mecting,
proposed that in celebration of the semi-sentennial in
100 4 100,000 fund Le subser hedd to furnish anouities
for aficted brethern, 1t s to be hoped that if this com
mendable scheme Is earried out that It will be organized
under the adv es of some actuary of high repute other
wilse It 18 likely to be a fallure,




