. by -the present Government.”
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. -concur with the Gazelle in thinking the
arrangement, if effected, a very satisfac-
tory one, but we well recollect the attacks
made on Sir Richard Cartwright, because
he effected a loan” which we believe was
nearer the market value of - the day than
98 or 99 would be to 1044, "We must beg

also to differ from the Gazelle's opinion -

" that “thereis no reason to doubt that

# the Finance Minister will be able to

“ gbtain par for the 3} per cents.” If
we cauld imagine thab possible we should
doubt’ the ‘propriety of exc‘hangmg the
4 per cents on the terms proposed. It is,
we admit, possible that the * terms to be
stated " may be a premium on the new
fours.
Even if the3 } per cents should be sold at
less than par lhe operation will be a good
< one. It is"proposed to place $4,000,000
"4 per cent bonds in the Canadian market,

and it is to be hoped that they will be-

taken, There will be a saving of com-

mission, both on the sale and on the pay-

ment of interest.  We cheerfully join’ in
congratulating the Finance Minister on
the satisfactory sarrangements that are
' contemplated, ‘and. which: we" sincerely
“hope will be carried out, but we must, at
" the same time, point out . that the value
" of such securities is much higher than it
was in former years. The United States
securities are much higher than they ever
were, and yet it cannot be said that this
“is % consequent upon the policy adopted
The
cause of the advance :in ptice’ in London
of Canadian securities 'is very ' different
!'indeed from any specific policy in regard
“to taxation.
Sir Rlch:u'd Carbwright in reference to

the “ fly on the wheel " is strictly appli--

" cable’ o the. influence of the.Canadmn
tariff on the London money market. -

OVER-PRODUCTION AND OVER-SELL-
L v ING.:. -~ o

. The articies on' cotton ina)nufact.lire‘
and the boot -and shoe trade_ in recent
issues of this journal have brought us'a

number of commumcahons {from  aub-
The points con--

- seribers enst'and west.’
ftamed ‘in . the following . communication
: f:om an "occasional corlespondent in-a
: thuvmg town of Western Ontario may set
- BOme. people a-thmkmg seriously on the

" ‘evils which usually result from some ofy'

: ‘the methods deacnbed _
Ldztor JOUR‘ML oF Conmmch,
. Momrenl

Sm,—I see by - your -editorial of ln.st week
’ ,tlmt (he cotmu manufacturers ‘bave “been tuk-

ing steps to limit.. production in, their speclal,

line, "1t would :be well “if "the. hosiery -and ~

THowever, we shall not anticipate, -

- supplied by the nearest hardware shop

The'. memorable saying.of

knitted goods makers would follow suit, as the
probabilities: are that ‘if the  present state of
things goes on much longer, Canads will be
glutied with all kinds of underwear, and com-
plete demoralization take place in prices. - The
same is true of railway supplics of which there
is now capacity in Canada for donble the re-
quirements of the country, after the railways
now in course of ‘construction are completed.

" Nothing more suicidal than the rush.which has

taken piace in 4 number.of these specialties
could he imagined, and the effects "are being
felt in ‘the : travelling and pnslnng to obtum
orders.

1t may not be out of place to direet attention
to the excessive competition now . going on in
the hardware trade and cognate branches. The
same condition of affairs is coming to pass’ as
was prevalent in 1875, 1876, 1877, when wlhole-
sale and jobbing houses bad muliiplied. far be-:
youd the wants of the country, and their travel-

lers swarmed over the railroads in every direc-

tion. " Then Montreal seut out a host of travel-
lers: in ‘the hardware line, and goods . were
sacrificed, branch’ houses established, and all
sorts of expedients adopted to get rid of hcavy
stocks. The results were disastrous. Now the
same iy being repeated by -Toronto and Hamil-
ton, London, Guelph, etc. Travellers from
wholesale and jobbing housesﬁre .running to
every blacksmiti's - shop and general store,
selling smalllots at prices which searcely affird
a'shade of profit and ‘leaving the retail  hard-

ware dealer wilh nothing to- worlc upon. . It.
certninly shows the eagerness with which busi-

ness is.sought, when o traveller will drive miles
to secure an order for two or three bars of iron,
40 or 50 bolts, a few pounds of horse shoes, and
a few little "eteeteras, “which could have been

wholesalers and jobbers have multiplied to such
an exlent that if- orders cannot be secured I‘rom
the regular trade, tmvellers,yvlll canvass the
consumers for the very smallest orders; The
retril hardware men in nll parts of the country
complain. that travellers are in this ‘way spoil-
ing the business, and that they are left. with
large stocks on’ lmnd while wholesalers. and
jobbers are catting the ground from - beneath
their feet. -Take the carriage and waggon wood-

‘work supplics as an examuple of the way trade’

bas been taken from 'the: retailers.” By an

rarmngcmcnt nmong the manuficturers sales

are.not made to the makers of wnggons, ete.y

. but the wholesale and re(ml hardware trade
are supposed t¢ handls the goods. The facts

are that jobbers have so mu.mpulnted the busi-

mess that rctmlcrs have* no ‘margin’ .of " profit,
_and-the consequence is' that'the trade:is demor- -

alized through dishonest practices and eutting
prices.
brands of bent stuﬁ‘ spokes, hubs, - ete.

“for u_lem

I nm, )ours truly,

But .

No’ one _can ‘now depend, upon the:
The'
“jobbers liave ndop!cd the sxmple expedlents of
- branding to suit lhemselves, or rather.'to suit
“the pnces obtmned The brush and bmndmg'
tools are now’ regulnrly used in'the “jobbers'.
warercoms; and. the manu!acturers laveno use’
Tt i3 by such practices as.these that
 trade is becoming demoralized, and-lonorable
| bnsiness men: are: tr)mg to: oulstnp one an-. |-
other : :

GRAPD SUGAR

The success \vmtmp; upon fhe- new glncose',

,fuclory in Chicago will interest onr” own people,

in view of the similar establishment at Walker-
ville, Ontario. The Chicago factory turns out’
some 150 barrels of refined grape sugar, u day.
The principal customers are said 1o be the wine
manufacturers, ‘who use it for the . purposes of -
fermentation, it being stated that the properties
are the same as those.of -the sugar which forms
on the raisin, The: operation - -Parnishes  four
products, the starch, from which the sugar is
made, the germ or- ‘ chir, “the gluten, and the
halls, - The germ "contains 40 per: cent of 01]
which is separatéd and sold to oil ninnui‘nc-
turers. ' The gluten is sold - fur feed. The hulls,
also make feed for catile -or hogs. The fodder
refuse i3 equal to more than half the bulk of the
the original grain.’ The “sugar blmgs fxom'
six to six and a haif cents 8 pound, according
to the quantity  sold. .- Gluten: ‘meal
is worth - fifteen” ° dolliu‘s per “‘ton " An
authority - seys that one -great difficulty 1n
the use of the refuse from some establishments
is that it contmns a ‘great amount of : water,

makmg it expensive to hindle, and causingit =/

to ferment quickly. Others press it dry; in-
creasing its value for; a given: “elglll and
enabling the pur(.hnser to keep it any reason-
able time. The “slops " have been strongly
objected to'by dairy manufacturers, sume re-
fusiug to bandle milk from cows to which itis

-fed... The dly product w ould not be objecuon- R
The meal or slop suould not be fgd alone; .
but guod clo\ex, hay, or some correspondmg

able,

~food, should be -given wuh it I‘eedmg some .-
com, or bran, or oil-meat would be & hs,lp ‘Ihe
money,value of this product will depend lnrge-

1y on'its condition as to dryness In the sloppy -~
state it will ot pay for. sluppmg a,ny consxdur- R

able dxslance

*“IsmigrATION ‘Teturns,for August show the:'
, total number of arrivals.in’.Canada to have "
been 17,369, whicli, added to_the 121,019 pre- ..

viously reported ‘makes ‘n total for the eight

months of this year of 138 ,384; being'8, 474 more

“than for the like: permd lnst, year. ’1he number :
of passengers who \\ent thxough to:the Umted
States during August ‘was 7,286, whlch with
the:48,738 - alrendy reported, gives totul of -~
- 56,024 for the eight months:. The’ netnumber .
remammg in Canada’ this )em‘ wns 82, 363, a8
compuled with 68,355 in 1882, 1t is estxmalcd
tha't the population of Canada by 1mm1gmtlon
this ‘year  will- be mueased by nearly, if not
qu\te, 150,000 souls. i
we had recen ed’ from abrond 82,360 settlers, or. ..
14 000 more ﬂmn in.the" corrcspondmg pcnod .
of 188 2 ‘in ‘which ; year nbom ‘115, 000 persons»j
enlered the Domnuon wuh e, mtentlon of
‘gettling here.: Accordmg to the, correspondent :
of the Globe, the tide af 1mm1gm1mn pnssmg
through Wmmpog, »though not ‘80 heavy asin
the Spring,: continues:to pom‘ ji
at. the 1'ate of one thousnnd per

Up to'the close of Augnst o




