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THE COMMERCIAL.

Business East,
ONTARIO.

\Y. Sloan, grocer, Chatham, has sold out.

Jolm Haffuer, butchier, Kingston, was buru.
ed out,

Thos. W. Reude, physician, Chippawa, has
sold out,

A, Wilaon & Co., tailors, cte., Loud m, have
assigned.

J. E. Shaw, physician, King. hos moved to
Chippawa.

Norman Davey, greeagrocer, ete., Kiagston,
was burned out.

Patler & Lott, axc manufacturers, Belteville,
wers burned out.

Ira Palmer, general stoichecper, Balsam, is
giving up busiaess,

J. P, Aunour, physician, Lukefieud, bas
moved to Wards:ille.

Harvey & Co., gencral storckeepers, Mea-
ford, are advertisihg business for zale.

Montezuma Bros,, general storckeepers, Bro-
therson ; trustee advertising husiness for sale
on 12th inst.

Estate of Geo. Swith & Co., woollen munu.
facturers, Lambton Mills. Stok adveitised for
sale by auction on Sth inst,

Melville, Fair & Co., general {storckeepers,
ete., Collingwood and Nottawa, have dissolved.
E. Fair & Co. continucat Collingwood aud A.
Melville at Nottawa.

QUEBEC.

Noe Goyctte, saloon heeper, Montreal, is
dead.

Wilfrid E. Menard, grocer, Montreu!, has as-
signed.

Alfred Belanger, bLlacksmith, Ss. Henrd, has
assigued.

J. H. Perrault, general storekeeper, Geatilly,
hag assigred,

Caidinal & Corrivean, tobuccovists, Montreal
have assigned.

Louis Lufvane, general stovekeeper, Bice, hics
aegigned in trust.

John Johnson, grocer, Montreal ; stock dam-
aged by fire and water.

Brosserd & Freve, saddlers, Drunmondville,
were particlly burued out.

Bastien & Quevillon, dry goods dealers, St.
Jean Baptiste, has assigned,

A. Marchand & Co, general storck~epers,
Beauharnois, have assigned,

" L. M. Perrault, dvy goods merchants, Mcnt-
real, is offeiing to compromise.

W. Copping & Co., saw millers, Joulicite, are
succeeded by Kelly Bros. & Co.

Francois Quiinet, produce merchaut, St. Alex.
andre, is about to give up business,

J. ¥, A, D. Trudcau & Co., general sture-
keepe:s, Hearyville, arc about dissolving.

> A. Herbert, generzl storekeeper fand baker,
Drummondville, stock prrtially destroyed by
fire.

Lafreniere & St. Onge, commission agents,
Montreal, have dissolved ; business continued
by S. St. Ouge.

Leonard & Co., restauram keepers,’ Montveal,
Mus. L. J. Leonard has ccased 1o do busincss
under this style.

Moutreal, bave dissolved; Geo.'Tucker continues
under same style,

The Boston Millinery Rooms, Montreal, have
dissolved. Lizzie Moore, Alice Swalwell ud
Maggio McKonna continnie under aame eryle,
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The Virtaes and Vices of Options.

A rather murked featuro in the Stock Ex-
change recently has been 2he revival of *¢ option™
dealing.  In years goue by a considerable
amount of business was habitualiy transacted
in ‘* options,” cspecinlly in consols, but more
recently this specios of speculation had dwindled
down to very restricted dimensions.  But at
no period has it ever been as popu'ar as it is ov
the continental bourses, aud on the stock ex-
changes across the Atlantic. At Paris, and on
all the tieviman howses, there is a vast amount
of speealation constantly carried on by means
of uptions, not separate from, but auxiliary to,
dircet operations for the rise or fall, In New
York, *“options” or *‘privileges” ave also a
ve.y favorite form of speculation, and that the
meaus for indulging it have been abundant is
evidence by the fact that Mr. Russell Sage, the
well-kuown cesociate of Mr. Jay Gould, whe
was, nutil the collapse of May 1884, une of the
wealtbiest and most powerful manivulators in
Wall Street, has always been a geeat dealer in
“stock privileges.” 1t is diilicult to under-
staad why options have so far not been ac-
climatized in England, but, in view of their be-
coming more populac, it mey be well to refe,
to their advantages and disadvantages from an
outsidestaadpoint.

Au ‘“ option” is the price paid for the vight
to demand or Lo deliver a certain amount of
stock ata given price within a certain definite
peviod.  The prices given for this ‘“ option™
may, of course, range infinitaly, according to
the supposed value of the elements of whica it
is composed.  The right to derand a stock is
terired the *“call” and the right to delive:s 1t
the *“put.”  For instance, one may pay to day
say, two per cent, for the “call” o month
henee of £1,000 Russian 1873, which tight may
or may not be exercised. Aud a ¢‘ put” would
be exactly the converse of this, It is possible
to buy the double miviledge of both ¢ put” and
“call,” but the price asked is nsually so heavy
s to he mactically prohibitive. Now, the idea
of the gpeculator who dabbles a little in options
is simply o buy the *‘put” or *‘eall” accord-
ing to whether he thinks the warket will fall
or rize 3 whereas theiv veal raison d'etre is some-
thing altogether different.  Tucy shouldalways
serve as a protection tu other operatovs. For
instance, a speenlator hecomes a “* hear” of,
say, £10,000 Russian 1873, and huys “all”
of the same amount of stock. If the pricefalls,
as hie anticipates, the profits which he realizes
are redueed by the amount paid for the ““call.”
09 the other hand, if the stock rises, no matter
how much, he can ““call” the same amount of
stock as that sold at presumably the same
price, which liquidates the svock sold, leaving
hiw ouly the premivins paid for the ‘¢ call
out of pocket. It is, of course, evident that an
“* op.ion” oitea affords protection not to one,
bat to a serics of operations,  Moceover, the

Gompagnic du Baaae des Moutagnes Vertes, | holder of au *“ option,™ using it this way, may

finally find it to his advantage to close all oper-
atious for which it acted as protection, and
using, say, the **call” i a direct maoner, turn
over from the ¢ bear” to the * bull” side of the
market. An “option” used properly, there.
fore, & flords ample scopo for skillful sneculution,
while no loss can be incuried beyond the pre-
minm paid in the first instance,  But wien a
speenlator who dabbles a littlo iu this st of
business just beys the “put” or “call,” and,
a8 it is tertmed *tsits upou it,” he simply plays
a losiag game, for his vperatrous for the fall or
vise, which wonld be sufliciently weighted in
the case of a purchase or sale by his own inex.
perience, and by the expenses of commission,
&c., are now hurdened by the heavy prices paid .
for the option itsclf. In fact, the charges are
probably multiplied teafold against him. It is
true that the loss is limited, but then the pros.
peat of a profit i3 reduced almost to the \'anish:
ing poiut.  On the other haud, ** options’
capably used not only limit the loss \brt offer a
faic chance for waging a profit.  They are, in
fact, rn eacellent medinm for clever, yet caut.
ious, operators.  From what we have ssid, it
will be seer that these who advise people to
buy * options,” without taking any other
measures, are simply considering their own in-
terests, the more especially as the securities so0
often recommended are those which are extrem.-
cly vnlikely to fluctuate to the extent of the
giver premimm—the latter frequently rewain-
ing in the hands of the bLroker, or so-called
** broker,” as something of a much more satis.
facto~y nature thanany commission.

From the staudpoint of business morslity,
two things way be adduced in connection with
¢ optioas,” one for and one against. In the
first place, they foster a form of speculation
which already flourishes too abundantly. They
do this uot only directly, but also indirecily,
as, owing tc the way in whick they limit loss,
cncomage people to speculate in stocks and
shares who otherwise would be restrained, not
ss much by a posiiive pradence as by a negative
timidity. Busitis evident that one can be as
effectually destroved by a poixon taken in regu-
lar and known quantitics, as by a lasge draught
taken heedlessly. It is only a question of time
~Dboth methods sre equally certain.  Oan the
other haud, uged by expericaced <=~~:ulators,
¢ options” are generally great safeguards agairst
uneapected and violent movements in prices,
a1d henee, in times like the present (speculation
being a fact which must simply be acknowledged
and dealt with), they are eutitled to some com-
mendation. As a matter of fact, speculation
in stocks and shares at the present time is, for
most people, gambling of an ultra-violent char-
acter, and is only tolerable when protected in
the way described.—London Economist.
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‘I'nr planting of 22 Huugariav colony in the
Noithwest nteans the creation in thut country
ot a Huugarian vote, with all that the term
implics. Surely Canada has sufficient yariety
of class vo.cs ulready without adding to the
numwber.  Scttled in mavses immigrants and
their decendants1etain their old world charac-
teristics, and constantly briug forcign ideas and
influcnce to Dear upon politicans. The policy
in not a wise one.—Zoronto World.




