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will acerue from the transport of troops,
and would rather seo this item of profit
kept out of the prospective earnings of our
great trans-continental highw vy.

Iet us Jook upon the Canadian Pacific
Railway not as a Millitay Route, but
rather as & link in that all-powerful chain
of commercial unity, with which the
nations of the earth dre generally becom-
g bound together, a unity which, because
peaceful aud profitable, will be the best
preventivo of wars and discordance in the
days to come, Detween the nations of the
carth.

SPECULATIVE BUBBLES,

In Maritoba we had uearly all come to
the conclusion that speculation was for a
time dead, and that the eftorts of all well-
meaning people, aud some of those whose
intentioas were rather questionable, would
ledirected townrds the building up of our
lesitimate  coramercial and  industrial
stsirs.  The lessons of the past three
2 vears would certainly lead all thinking
people to believe that such was the case.
Rel estate speculation hiad its day, aund
i the lony lists of unproductive property
¥ which are periodically advertised for sale
E for taxes in the Manitoba Gazette, are
3 strony proofs of the foolish extent to
B which this speculation was carried,  With
8 theutter collapse of real estate speculation,
B attempts * ere made to revive the reckless
¥ mania in connection with gold miues,
B timber limits, and such other allurements.
B Unfortunately quite a number of unwary
i pople were captured with the sawe, and
R uot a little money squandered in connec-
B tion.  (iold production did not pan out
g sery well, and the dead state of the lunber
g trade all over this contiuent, has put an
B enl to dreams of wealth in connection
§ vih our timber vesorces. But in this
f ceat land of undeveloped resorces, the
f chance for speculation is kaleidoscopic in
e its nature, and some new nallucination is
gever, and anon, displaying its alluring
Boolors to the possessor of limited means
a speculative predilection.  Unpro-
uetive real estate, imaginary gold mines,
d wnrealizable timber limits have cer-
tainly lost their charm for the speculative
gedventurer ; but oil wells, coa) mines, cop-
E1er, iron, and even tin mines, are now be-
13 trumped up to aliure the unemployed
fdollar,  We are not prepard to state
guat every mvestment of this natare now
g<ug offured is a bubble.  There may be,

1d doubtless ave, some of them which
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with good management and capital pru-
dently invested might yield large returns.
Yhis we will say, however, that to men
engaged in mereantile and industrial pur-
suits, tho most alluring should oller no
tewptation to investment.
It has taken now three years to purge
legitimate commerce of speculation, and
the work is not yet complele, although
the process has been a severe trial to the
former. The trader, therefore, who draws
from his legitimate business funds to in-
vest in speculative undertakings, no mat-
ter how brilliant a prospeet Le put forth,
has certainly not profited as he should
have done Ly the experiences of the past
three years, Judging by results, which,
a3 a rvule, furnish the most convincing
argument to ordinary minds, legitimate
trade certainly shows more attractions
than speculation. Not ter per cent. of
the speculative class, who were rolling in
imaginary wealth during the winter of
1881-82, are now on the surface and are
rrepared to pay a hundved cents on the
dollar on their debts. In fact, the pro-
portion might be safely limited to five
per cent. Trade in the Northwest has
certainly pessed through a severe ordeal
since the winter of speculative boom : but
at least seventy-five per cent. of the trad-
ers of the Northwest have withstood the
long strain of depression, and are still
facing and paying their creditors, though
they may yet feel keenly the pressure of
commercinl and agricultural depression,
They have, with few exceptions, the clear
hope of being able to weather the remain-
der of the storm and glide into days of
prosperity. These recosds of trade and
speculation should furnish an wnmistake-
able warning to men in legitimate busi-
ness not to touch the latter in any shape
or form. ‘There may be in this country a
few idlers possessed of some loose cash,
which may as well be squandered in bub-
ble speculations as in any other way.
But to the manengaged in a regular busi-
nes» the very touch of speculation at pre-
sent is dangerous, and to indulge in it to
any extent is the most suicidsl folly.

BANKROPTCY LEGISLATION.

It is to bo hoped that the appointment
of a committee of the House of Commons,
to inquire into and report vpon the neces-
sity of bankruptcy legislation, may mean
that the Government hes at last seen
that the very strong representations of
several Chanbers of Courmerce in Britain,

coupled with those of our own Boards of
Trade, are pregnant with reasons why
such menasures should be passed by the
present session of Parliament us will en-
sure an cqual distribution of insolveut
debtors’ estates, [t is not reasonable
that the Dritish export merchant who
sells largely to Canada should be placed
at a disadvantage, as compared with the
home manufactuver, in cases of tho in-
ability of his custowmer to pay in full,
Yet suci: is undoubtedly the case as the
law at present exists. Can it be won-
dered at, therefore, when we learn that
Mr. Leaf, chairman of the deputation
from the London Chamber of Commerce,
which waitew upon Sir John A. Mac-
donald during his recent visit to England,
informed that right honorable gentleman
that he (Mr. Leaf) was ¢ ashamed o
offer a Canadian bill for discount at his
banker's?” Words like these, coming
from such a source, cannot be overlooked
by those who have the credit of the
Dominion at hemrt: for if the eredit of
our importing merchants is affected, the
evil results will not stop there, but are
bound in time to be felt by all enter-
prises which require to raise wouey in
England for their development. Cana-
dian crent, from numerous causes, has
neves stood particularly high across the
Atluntic.
more reason why the complaint of the
want of proper bankruptcy legislation
should not be atlowed to continue to add
to the number of Lnglish grievances.

There is, therefore, all the

We are aware that the recent act
passed in England has not veen a success,
and notice that Sir John was ‘cute enough
to point out that fact to at least oue
deputation while there; but that is no
excuse why we in Canada shouid be with-
out any act at all. No doubt our old
Jaw was defective in many points; but
we have no hesitation in saying that with
the expericace which its defects afforded,
a really scrviceable act could now he
passed.  What is really wanted is the
prevention of undue and fraudulent pre-
ferences : an act which would prevent
these should not be ditlicult to drafi, and
its passage through the House should en-
tail very little trouble to a Government
so powerfully supporied as the present
one.




