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OUTSIDE INYESTIEUTS.
To kccp) surplus funds lying unomploycd

aîad unproductive is not ait ail iii keeping
wvith tîto active tomperarnent af progres-
sive business taon, no matter hou' linuited
their business spliero inay be, and it maust
hc acknowledged that in too înany in-
stances the country business main, espec-
iauly the anc0 ii a purcly miercantile lune,
cannot sc lais wry ecear to extend bis
business operatioxis iii what lie is engageil
iii, tue field around being too lianited,
while the geaiera! experience af such Moni
lias becai thait the carrying oa of branch
concertas in other places lias not becia se
profitable as could be desircd, the great
clémnent of success, personal supervision,
boing necessarily wvanted. Nor caaa a aî
ait ail tinies pull stak-es and start for a
wvider field without a lieavy sacrifice, and
witi'qut a fear of conmnitting tîat conven-
tional bluinder of tlîrowing out the dirty
water before securing the dlean. Lt is iii
suca cîrcuinstances that sinaul but suc-
eessful business naen stand iii dangrer of
takiing a wrong stop, whicla inay test inuchi
to, retrace, by selectitag ant outside invest-
muent by no aneans sife althougli appar.
ently aliuritig, auîd it is just iii sucla rir-
cutnstaiaces timat tho thuread of success is
often iost,

Nette of us iii dais country have as yet
forgýottea lio,.w otitside reai estate inivest-
inenats, (or raithier specuilatioaîs, for it is
alauaost sale ta cal! any jaîvestiaient out-
sie of a uîai's reguhar businaess a specula-
tion) miade hiavoc aiiong Uic businiess mcii,
aîîd brouglat niany ant othaerwise slirewd
aiad imdustrious mnan to isolvcticy. It
is unncecessary to discourse upon thait,
aiid equally se ta fear inaany repetitions of
a sinaiilair bh.nder. But speculation is
nlot coaafiined ta real estate, and can be
found in even more dangerous fornas for
nien af Iitaited aîaeans. WVe eau sec in
the aidvcrtisiîag columnns of inanyjournals,
frona wv1ieli botter inight be expected.
tetaîptatiotîs to speculations as unsouaii
and (lenaaaral izing, as any laav probibiteti
lottcry. Just fancy a shoeet ciainaing tu
bc an authority on financial afl'airs liaving
iii its advertising columns a long list of
speculative sink lioles, topped with the
glaring lieading of Il Honest specuhation."
Yet on tic table of tige bank mantager

oit tlio desk of the finaicial agepnt, and iii
the possession of îiaîy ailiers whlîsi, ainms
s;ioulull lie to discourage specîiation, Suel
literatuire is <luite coliiiînm.

Aion- the naany f iciçs of sý5ccultitioii
for business iloui iita a littie surplus
fuaids, tiîo stock auid grain exclianges are
those anost frequently resortoti to. A
fou' facts baseti uponi agigregate calcula-

t ion ilîlt give soute iîttending specu.
lator a cloearer iMon, thia' lie possesses of
lais chances of success, andi we slîall'base
a fov upon the Chicago Bloard of Trade,
or as it really is a produce oxoliamage.
Thait institution lias iaow welI up to fîtrce
thaousanîul aueiabers, two thousand u~t ïet'a
of wlîoni uiever touch a s-traighît tranas-
action iii produco, but dent purely iii

options. Tiiese two thîousand operators
maust alU have n 0 i: ont af tlais business,
aaîd it is below the mark te alhow eachi
for that purpese Z-3,0O0 a yoar. Tînas it
takeýs six millions of dollars a year to sup-
part this harde af speenlative parasites,
before thiere is aaiytliing ta sparo foi-
division anong thie outside speculators.
l'ie value of al] the produce iaindled in
thais institution during a ytar is but littie
over $100,00,000, and the five to six
lauiitrcd parties who hiandie tItis tîtere, (Io
se ait a profit wliica wvilI no average twa
Per centt. Dut upaît titis itiust Le baseti
the iacoîaie af tîte tîvo tliousaau specula
tive îîeiarwhlih wauld inake fully
five p>î iait oaa11 ail!11 the actual taaatoa
of tîte l1ofrd. It requires laut littie per-
ceptiani on thae part of thie flutsider ta sec
wlu*îe tlte inside itiaui starts oit a gagne af

"hîeads I win LaIls you I se.', Vhy 'the
tharce card mionate inan alloîvs lais dupe a
botter chance ai success, aiîd aîo luttery
Nvas ever floatcd iii which tlîe chanîce wua
nat grae. An exatuîiation into the
aggregate figures of othier boards anti ex-
chnages wiiere speculation lias fuilsl ng
wvill show results very simiilar to those
above, and ouglit ta convince any reason-
able itian tîhat lte fuîîds ai industrious
business maon shîauld miever roacli such i-
stitutionas.

But the main 'vitl surplus fuîîds wvil
a-Sk. Whlat arn 1 ta do with the inloney
at ny comnmand? 1 e say ta liin), pro-
serve it andi keep iL ready, for wvlien a
depressioiî cornes sonae af it ilit be
îvanted, and even if your bausiniess afflairs
doc iîot call it into requaisition, you will
find thet ini such timecs iL will purchase
for you xaiuch moaro tlian it wvill during
prosperitv. Besides, timere nover was a

field so hinaiiteti but a mn cari finti safe
local inve8tiuients iii itidustrial aîîd othier
tiîadertaîkings, w~hieh will indirectly lbetge-
lit lus rcgular businîess. ihere is oiae rule
thiat shiaulti always g,,uidle, aat tflit is ta
invest only in soinethiiag wlicli yau at
least iaairhy eaînprolieîc, aaiu ta tlîat niighit
bc added, let your investiiacnts bo la 'tlae
direction ai assistin- industry and thrif t,
aîad you wvill seldoin fiaît that you have
madeo a inistake.

RAIL'WAY FREIGHT DISCRIKINATIuNà.
Thle efforts o! WVitaaaipeg- nerchants ta

gct an abolitiona or aielioratioîî ai the
discriination iii freiglit rates on te
O.P. R. against tlîeir city scouts ta have
ex'citoti but very little syînpatlîy or sup
port iii the eastern press, mati we have
hi eveu ianstuances like tlîe Toronto 31aii,
vhîich a feu' weeks ago propauîîded the
doctrine tîtat whlile cities af Eastern Can-
aida were eatitlod ta rates nicant spocially
for wvholesale dealers, Winnipeg liati
'icither reasaîî îîr righait ta expeot aaîy-
tlîigag but a rotail scalle of rates; f roin
which we may itafer that wvhiaesale centres
are iaetessary iii the eout, but naL ta Lie
perinitted ii? the N'orthwest. WVe tigh-it
furtiier jaîfer, aaad perhaps tauchi pretty
cîosely upon the désires of the Alail iii se
doiîîg that the Canadiaig Pacifie Ilailwvay,
the caastr-nctiaiî ai wlicli lias been tugg-
iaag te life out af the Domainion, is ta Lie
eiiiployed niîerely as aia engine to build up
eastern trade at tie expeaise ai tliat af
the Narthwest. Suca a doctrine is rathor
ail extraorday otne to, coin(, froin a Tor-
anto journaal, a shaoot publislied iii a city,
whica in bygatie yenrs sent forth niany a
pratest against the unjust discriiations
shîowu by railwayt against it aniff in favor
ai 'Moîatrcal antu aLlier.Athaatici ports, aaa(
sent forth, saine ai tiiese protests, vh eau,
ia trade imîportanice it hiaii u suclu -laiîns
as WVinnipeg naov lias ta tho riglats ai a
trade centre.

Wheîî wve are ia as great diiculty as
aur noighbars, we are hiable ta hava groat
syaipath.y for thoni, andi seemingly Mont-
real is ait present feeling the evils ai dis-
criiniinatioiî very keexîly, andi its Board of
rrade very justhy deiaaads framn bath the
Grand Truiilk andi Caitaiauii Pacifie rail-
way canipaniP-s tlaat cities enst ai Mont-
réal shil net have adiýantàges in ireiglits,
wvhii are deîîied ta parties there. Feel-
ing as we do t'ho injustice ai discrîmir-
ation the Montreal WVit2w's ai the secand
instatit refers by way of cotiep.risoîitoL
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