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week in doubt. Concessions ave maoking on
well known brandz.  Spring wheats are rela.
tively scarce aud firm.  Saturday’s muirket
revealed no new features calling for comment.
Trading was very light.

The Abolition of Exclianges.

‘I he following letter totie Hunkers' Maya.ine
on eachrages will be found of interest to our
readers :

** The article in vour August number which
proposes to abolish eachanges makes thedouble
mistake of asyuimng false prenmses and drawing
even fro.n these cunclustoes which ase illugical.
1t starts out by claiming that *“no cunningly
devised machinery is necessary to mahe sales,”
which is like saying tust csachanges cun be
made withow clearing houses. Fachangesare,
as far as their machiaery goes, simply the out
come of an increused volume of business which
requires new facilities.  Not only isita physi
cal impossibility to handle merchandise Ly the
same mcthods that were in vegue fifty years
azo, but with the incrcased number of wen
dealing in 4 given commeodity itis often nearly
iinpossible for the buyer and selles to find cach
otuer withou$ the central ireeting geound that
the evchange affords. In the old days, for
cxampie, colton used to pay fi-c comm’esions
awounting in all to 12} per ceut., whereas now
1t passes from the planter to the Manchester
spinucrat a cost of only one half of onc per
cent. True, there arc still articles that ~ec
dealt in without the medium of exchanges, but
they ave cither of comparitively smzll iwpor
tance, are dealtin by bot few persons, or, as
with dry goods, arc nandled at great expeuse.

*Chen again you say that ¢“ prices ave made to
oscillate far more violently than they world if
exchanges. and speculations growing ovt of
them, did uot exist.” This is a widespread
crror, Lut it is aone the less false.  Neitherthe
range of prives nor the oscillatious of prices are
as great now as before exchanges were estab-
lished, or as great with strictly speculative
commoditics as with those which arc not listed
on an cxchaage. ‘'Fhe quotations of wheat aad
cottou by the speculative agency vary now by
the smallest fractions of a cent, where they
formerly moved by two and three cents it o
time. Twenty years ago a rise or break: of tive
or six dollzrs on a barrel of oil was not uncom.
mon, but now teu cents is something trcmen.
dous, In 1879-80, before thie Mectal Exchange
was established, iron went from §25 to $2 3
ton, and Lack again inside of cight months,
while other commoditics fluctuated only 30 to
10 per cent.  Ta America the oscillations in the
price of icon have often been two aud threedol
lars per ton, but in Scotlaad, where for a Joug
timg there hae been an exchange, they are reck.
oncd in pence per tonaud rarcly goas high as
2 shilling.

This atcadying or the mavket is  broupht
ahout both dirsctly and indivectly by the spee,
ulation on cxchanges. Directly by thecontinn.
alstruggle besween ““ bulls” and ““bears ™ that
gocs 02 in both good and bad scasous, whilst ina
jobling trade everyone buys when pricesgo up,
and when they go down tries to throw ozer.
~card at any sacrificc whatever stock is Leing

carried, just when no conzessions will temp-
consumers mto the marthet,  Indirect)y by the
steadyiag effect of the large stochs whiels awe
carricd mainly for the basis of speculative deal-
ings.

As to the monal effects of speculative dealings
on which you lay such stress, tuete are and
must be two opmtons. Beforo the cra of «a
changes, every mereaant was o speculatur of
neoessity, Jhough he did his bastaess o ac
gins only when he asked advances from his
banhers on stafl which he had alicady pur-
chased,  Under the new regiee itis quite pust
stble fur the muchant to dv athu what is
reclly a bankiag businesy, or to deal entiicdy
un comnussion, incurring 1o risk ; while the
producer and cunsumer are alsv redievad fiom
the nccessity tuat furmerly existed of speculal
11yt ather their raw smterial o their tiaishad
worh,  The development of speulation iu it
seM may beacgaided as a benefit when it is
Touhed at us the casy tansfer of wapital from a
less protitable to o more prefitable brundk of
teade, wluch all cevanomests have told us is Jde-
steable ; but the jusminountable objution to
vour scheme of legislative repression is that it
1s a step backward over two handsad and fifty
years of p.ogress.  Just the same sort of sr-
mon was preacled in the laws agaiast the
engrossing of gizin, but these laws bave been
well mgh furgotten, aml in an wge whon the
herestes of @ usuay lavw and a protectane tao(f
are 1 afur way to die, 1t s hardly liiely thae
a morcment can be successfally v ried through
to put new shachles on trade.”

{The abore letter in defence of the methods
of exchangesas from the Secretary of the New
York Metal exchange. Inour astivie we did
not conteud  that exchasges were vot uscfal,
but that, as at present :managed, they give rise
to many c¢vils ; and the quesidon which uot a
few thoughtful persons ace ashing is, whether
the cvils do not outweigh the advavtages.
This ceitainly i» the growing cpinion. ‘Their
opcrations are regaided with counstantly in
creasing disfavor by those who are cugaged in
Iegitimate tinde.)
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Pay Promptly.

A point often overlooked by the retail dealer
is the importance of the prompt payment of
accounts. A merchant ought never (o wait for
a statement, but should always have his remit.
tance in the hands of the mannfacturer the day
it f2lls due. We are well aware tnat such
= coursc might prove fatal to the unsuspecting
manufactuses, to whom undoubted’y the shock
would provea bolt from a clear sky, but it
would not tzke lonyg for him to becomne accus.
tomed to the new order of affairs, and really
cnjoy it.  But why siouid the rotailer adopt
this course ?  Firat, hecause promptucss hegets
confideace, and will build up a man’s credit and
rood name faster thinany othething he can do.
Sccond. the cashdiscount thereby obtained will,
in the coarse of a vear's busincss, amount to a
good ronnd sun.  Thind, because the munufac,
turer thus uandsomely treated will be ever
reuly to accord such a customer cvery possible
favor in his power ; will acquaint him with the
newest atylcs, the best selling goods; will sce

to it that no mistakes occur in the way of
quality, ete., in shoit, will look upon the
pron.pt customer as o pursonal friend, aud will
do all that can be done to further his best in-
teiests.  But how is a man to know the date of
maturity of all these many and diverse bilis?
Keep a special diary for that purpose. When
a bill is cheched off zecerd the date of waturity
aud see to it thuat a chedk is sent, wol within a
week or two, but i time to have it arrive at its
destination the day it falls due. By this mweth
ud you will find that ia a short time your
credit will be absolutely caguestioned, and you
will suun tind that your business is prospering
Levond all your eapuctations  Bxechange
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Marvelous Engineering.

The London Inuer Crele Railroad is a mar-
velous feat of cugiucesiag shall, says the Phila.
delptia Press. It runs thooi ghout its entite
distance nnder the busiest centic of the largest
aity i the world, and the operations attending
the eacavation and constructivn has e proceeded
without serivus anjuay to or intanuption of
business or trethe,  Quichsaads have had to be
passed through, Lbeds of old rivers spanned,
lofty warchouses and massive beikdings secared
wihle their foundations uztve beew undermired,
andan itricate networh of gas and water pipes
sustamed until supports had been applied to
tham from budow.  Addud to Lhis tue six muain
sewers had severad tiies to be reworstructed.
Day and mght the wourh has been carried on for
15 months, and now tie engineers are able to
annoance that their tunnel is compicte. The
Taying of the mails and the building of the sta-
tions are the only portivns of the inaucuse work
that semain to bie done, and in a very short
sime trains will be passiag over the whole of
tins wonderful subtaumanean  road. -Chicago

Journul of Comunssee.
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Concrete for Buildings.

In our last issue we puablished an article on
Maukato Cemeut aud concluded the same with
a promisc to discuss the adaptability, duru-
hility and cheapiess of concrete for buildings,
bridges, barus, ete.

The ancients bequeathed to us undeniable
reconds of their confiderce ia this material, and
uscd it fearlessly in aqueducts, cistcins, baths
and other kinds of wotk. The still existing re-
mains of thesc long since corstructed baildings
—szome even at a period anterior to recorded
history—show us thal for such application and
purposez, <oncrete was regarded by tham as
pre-eminently useful.

In the numecrous and varied applicatious
which havebeen made of itiu England, France,
Germany and some poctions of the United
States. it Eas received the most emphatic com-
mendations from govermmeat cngincers and
architcets.

For bridge almtments aund piers, for founda-
tions, warchouses and all kinds of public build-
ings, for docks and jettics, for sidewalks and
lrouse trinmunings it posscsscs the esseatial wer-
itz of all other kind: of building material, be-
sides being very wuch cheager, while for many
purposes, such as cellara and cellar floors ; cist-
cous, reservoirs, tanks and fountaias; aiches,




