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WHEAT EXPORIS,

The cnormous stream of wheat which has
been pouring upon Europe from the United
States, has no doubt largely aided in bringiog
about tho cusy fceling which has ruled of late.
Up to tho time of writing there Lins been no
indication of those big prices which have been
so freely predicted all along, by cnthusiastic
bull writers, For tho first fifteen weeks of the
present crop year, wheat oxports from the
United States (including flour) have reached
the enormous amount of 82,580,000 bushels.
For the same portion of last crop yeav, the
exports were 27,293,000 bushels. The com-
parison will show what a vast movement has
been going on since the commencement of the
present crop year. The same large movement
can be kopt up for some time, as dcliveries
frum the great spriog wheat states are ouly
beginuing to reach theic height. The exports
from the United States for the first fifteon
weeks of the crop year, have beeo at tho rate of
over 330,000,000 bushels for the full year,
though 200,000,000 is usually the cstimate of
the probuble surplus.

This deluge of wheat upon Europe at a timo
when it is not urgently needed, would naturally
create an casy feeling and lower prices, no
matter how strong the future outlook might
b:. Europo has just gathered its own wheat
crop, and notwithstanding that that crop is
short, it is sutlicient to supply all requirements
of the old world for soms time to come. There
isin European countrics, of course, considerablo
pressure at this time of year, to seil theiv own
home-grown wheat, and large importations of
foreign wheat are not necessary. If the Ameri.
can crop could be held until Kuropran countries
had caien up a considerable portion of their
own crop, and were comineacing to feel keenly
the nced of requirements from abroad, prices
would no doubt look firmer.

But it is all uonsense to tall: about holding
the crop. With the enormous crop just gath-
ered all over this continent, there must be an
overflow. Ifit were held until urgently needed,
the railways would not be able to move it.
The farmers for various reasons cannot hold it.
Nor i8 it quite certain that there would be any
advantage to the growers in holding their
wheat. ‘The raush would have to come some
time, and if it came at the end of the crop year
instead of at the beginning, the same effect of
coinparatively as low prices might be caused.
All around, it is probably better that a normal
movement (normal in comparison with ¢he size
of the crop) should go on from the beginning
of the crop year. Various causes might
operate, before Euvope would be absoltutely in
need of American wheat, to keep prices from
going very high. A bright crop outlook for
next year would be an fmportant feature in
causing a lower tendency in prices, and before
Europe would absolutely require American
wheat, the winter wheat crop of Europe and
America would bo considerably advanced, In

the meantime the new Indian crap, which is
reaped in March, would come in as an import.
ant factor in tne situation, On the other hand,
o short crop outlook for noxt year, would be
alrost certain to make prices look up toward
the closo of the presont crop year. Altogether,
therefore, tho yueation of the advisability of
holding wheat, i3 one of great uncoriainty,
and it is hardly a course which can boe recom
mended,

It must bo Lorna in miad, that although
Europo (including the United Kingdowm) fm-
ports a large quantity of wheat, yot the actual
imports are small in compacieon with the pro-
duction of wheat in those countries, The pro-
duction of wheat in Europe this (a very light
crop) year, is estimated at from 1,025,000,000
to 1,050,000,000 bushols, while the latcst esti.
mate of impart requirements, over home pro:
duction is $30,000,000 bushels, [heso figures
will show that Europe can go oa for a considera-
blo time, before she will become dependent
upon America, even without allowing for such
imports as she can draw from India and other
sources, while alrcady she has received a large
supploment to her own crop, iu the exports
which have gone forward from America, from
this crop.

From a general view of the situation how-
ever, the outlook cannot be regarded otherwise
than very strong. Present wheat values must
bo considered as moderate, and we cannot but
believe that wheat is good value at prices which
have ruled of late. Wheat has been going for-
ward much faster than required, bet it will all
be wanted before the crop year is over, While
the piliog up of supplics has caused a temporaily
casy situation, it should not bo lost sight of,
that there is not more wheat than will bo'want-
ed in due season. LEathusiasts have uandoubt.
edly goue to extremes in predicting abnormally
high prices. Without being carried away by
these wild statemeats, we will at the same time
expect firmer values for the future of wheat.

A COMPARISON FOR PESSIMISTS,

The debt of the state of Kansasg, secured by
mortgage upon real estate, is said to be $243,-
146,826. Judging fiom this cnormous sum,
Kansas must be about owned by the loan com-
panies. Of this vast sum §174,720,071 is repre-
sented in mortgages upon farms. The province
of Oatario,with a populationmuchlargerthanthe
state of Kausas, has only about threc auvd a
quarter million of dollars in mortgages held
against its farms, according to a reccat official
retuen. The difforence is very striking. This
fact is worth while being pondered over by
those pessimists, who are continuslly whining
over our national affuirs, and v-ho can see noth-
ing but 1uin and decay ou every side. All the
states of the republic may not be as badly
mortgaged as Kunsas, but there are probably a
Jarge number of the central western states
which are little if any better off, while it is a
well koown fact, that in many districts of tho
older states in tho east,the agricultural popula-
tion is actually declining, and large numbers of
farms are being abandosed. We do not say
this in disparagement of the United States.
Oar pessimist at bome,who can see nothing but
blue ruin arovnd them, are wont to point to the

republic of the south as the land of perfection
and plenty. 'They can find no such examples
at home of aguicaltural depression, as that
shown by the mortgage indelitoduess of many
of the states of the republic.  In fact, it is not
probabhlo that anystatoin the Union can compare
with our provinee of Qntario, in this matter of
farin indebledness, or for that matter, in the
geaerally comfortable condition of its people,
Though there are few very wealthy persons, there
is also an ahsouce of poverty. In tho absence
of illiteracy, and the gencrally comfortable con-
dition of the people, the provines of Ontario is
unrivalled, if indeed equalled by uny state in
the Union.

Nor need the comparison be confined to the
premier province, In Manitoba and the othor
newly settled portions of western Canada, the
people are increasioug their vrealth and improv-
ing their circumatances, though most of them
bave been but a few years in tho couatry, and
came liere with limited means. A ccmparison
of the condition of the people of Manitoba with
the more recently settled districts south of the
boundary, say for instance the Dakotas, would
bo decidedly in fuvor of this province, though
Manitoba has not bLeen open for settlemwont
nearly as long as thesoe states,

Itis a pity that our pessimists cannot see
some of these features in favor of their own
country. It is also a pity that we have so
many pessimisiically inclined individuals.
Canada isoverrun with pessimists. No country
in the world, we believe, has 8o mauny persons
who devote their time to preaching ruin, retro-
gression and decay, as this country, It scems
strange that Canadian soil should be so produc:
tive of this whining class of individuals, who
succeed in meking themselves and others miser-
able by their constant lamentations. There is
less poverty in Canads, than in any uther coun-
try of the civilized world. Wealth is fairly
distributed.  The people ecnjoy abundance of
tho necessaries, and many of the luxuries of
life. In the education of the masses we stand
very high. Then why all this pessimistic
preacking? The answer is, that it has become
a feature of our political life. Tac party out of
power thinks it necessery to preach ruip, in
order to make the people think a change of
government is necegsary.  We have no hesita-
tion in saying that this is a degrading policy.
I¢ is humiliatiog to our natioual life and nation-
ul aspirations. It cceates a false impression of
the country abroad. It is unmauly, dishonor-
able and dishonest. The whining pessimist
should be treated with contempt. The people
should take a manly stand in this matter, and
frown upon the political pessimist, until political
pessimism should cease to be n feature of our
national life.

GOVERNMENT LAND GRANTS.

Tue CoMmmeRrciaL article upon the dissipation
of our public domain, is still being discussed in
the eastern press, and the line of argument fol-
lowed by this journal, is generally commended.
The party papers hiave not said much upon the
subject, but the independent press has come
out vigorously in support of Te COMMERCIAL,
in this matter. The Merchants’ Magazine and
Financial Reciew, of Montreal, quotes Tur




