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" QUTLOOK FOR WHEAT PRICES.

It is not & part of tho business of a com-
mercial journal to attempt to prognosticato
tho course of prices. When a commereial
papor has correotly rrported tho markets as
.t.hoy exist at tho time, it has gener.
ally spoaking fulfilled its mission, and itis
treading on dangerous ground to go boyond
this and try to indicate the course of prices
in advance. Somotimes, however, the com-
morcial journalist is svized with tho desire to
go boyond the rango of legitimate market
roporting, to the cxtent of trying to fore-
shadow tho future. Thore is no commodity
which offers a greater tomptation to this
course than wheat. The Commercial has
herotofore done considerable prognosticating
as to wheat prices, and for the past thres
years this journal has beon eminontly snceess-
ful in foreshadowing the wheat markets.
The general courss of the markets has during
this period followed closely in lina with the
predictions of The Commercial, as foro-
shadowed from three to six months in

vanco. e do not make this statement in
an egotistical spirit, and wo will say thatit
was perhaps good luck, as well asa careful
study of tho wheat question, which led to
such close guessng,

It would vorbaps bo wisdom now to stop
gucssing at the futuro of wheat, while the
good record of The Commercial romains, We
have, however, beon so frequontly asked
about future prospects for wheat prices, that
it will bo difficult to keep from giving some
opinions as to the immedicie future of the
markets. Mr. Pilisbury, the great Minne-
apolis miller, and also a great wheat specu-
lator, says that the Northwest (in this torm
he includes Minnesota, the twoDakotas and
Manitoba) holds tho koy of the situatior this
yoer. Tho way he puts it is this: All other
leading wheat districts have either a moder-
ate or poor crop this year, while the North-
west alone has & heavy crop. Mr, Pillsbury
has not beon a particularly successful prophet
of late yoars in the wheat lino, but his
arguments novertheloss are very reasonable,
'he Northwest has the heaviest crop it ever
produced. By throwing this crop on the
market in a great mass, carly in the season,
as was dono last year, tho result will likely
be to break tho markets and reduco prices,
By allowing tho great Northwestern crop to
flow out in moderate volume or by oxtending
tho marketing of tho crop over a longer
period, the effect will nut bo so depressing
upon the markets, and prices would be less
likely to decline. The heavy Northwestern
crop 15 the greatest bear argumont at present.
If the crop is marketed rapidly, tho im-
pression will bo made that the cropis fully
a3 largo or larger than the highest estimates,
and pricos will be correspondiugl - dopressed.
On the other hand, i & portion of tho whesat

is held back, and the crop is marketed
gradually, tho impression will be made that
tho crop is not as largo as was estimated, and
the market will bo stimulated to this extont.
‘While Tho Commorcial has generally tavored
carly marketing, it appears from a caroful
considoration of the situation this yoan, that
tho producers of tho Northwest will sscure tho
bost results by marketing their whoeat ina
moderate volume, rather than by doluging
tho margot in tho early part of the season.

On tho presont basis of values dbroad,
wheat is worth about 50 conts per
bushol to the Manitoba producor, This
range is considerably lower than hae been
paid here for somne months past, The high
prices paid in Manitoba during tho latter
part of thopast crop year, has lsd Manitoba
fariners to oxpect much highor pricos for
thoir wheat for the noew crop. It must be
borne in mind, howevor, that the situation
of tho wheat markots of Manitoba has been
sn unnatural ono for many months back.
In fact thomarket has beon a manipulated
one and prices wero forced far above their
natural level. This was madoe possible by
tho heavy exportation of wheat last fall, the
great bulk of the crop having heen shipped
out bofore the close of navigation last fall.
Such a condition might not occur again fora
docade. Prices must find their way back to
a legitimato oxpart basis a3 soon as the now
crop begins to move, and they have already
worked down steadily Curing tho past fow
wooks, on tho road to an export hasis. Pro-
ducers will readily seo from this explanation
that they cannot base any argument for
holding wheat on the high prices paid for
wheat in Manitoba during the latter partof
the crop year now avout closed. Reasox for
holding wheat this year will have to be found
elsowhere, and tho reason for holding some

-wheat, which we havo sot forth in the pre-.
-coding paragraph, is tho best one we know of.

Crop reporting has not been reduced toa
science yot. Crop ropuris are very unre-
liablo at best. If crop reportscould be more
genorally rolied upon,’we wouald certainly
gay that the outlook i3 fairly favorable for
higher pricss later on in the new cvop year.
Wo do not, howaver, expect an advance of
much importance early in the crop yoar,
unless some disaster should overtake the
spring wheat crop now being harvested, or
some other unoxpected thing should occur,
such as an European was.

Tho crop of the present yoar, so far ascan
o learned, is & moderate ene in the principal
countries. In Great Britain drought and
excessively hot weather soriously damaged
ths crop, and this fact, togethor with the
decroased area, will make the wheat crop one
of tho smallest harvested in Groat Britain in
the past forty years, Thoe Fronch.crop is
cstimated at about 800,000,000 bushels, as
compared with 844,000,000 bushels last year.
Germany is cstimated at about the samo as

-last year. Hungary is not quigo up to last-
year. Tho Danubisn principalities are con-

siderably botter than last year, but their
orops werd poor Jast yoar. From Russia

roports aro very uncortain, as usual, but tho .
crop is gonerally cstimatod at 40,000,000 to
50,000,000 bushels less than last yoar,

Coming nearer home we know that the
wheat crop of Eastern Canada is a very paor
one, and the winter wheat crop in the
United States 13 also o poor one, especially in
point of quality, the quality being so poor
that tho cropshould be reduced sbout 20 per
cont in bulk to estimato its actual milling
valuo. The yisld of wintor wheat in tho
United States last year was ebout 826,000,000
bushels, as compared with an ecstimated
yiold this year of about 225,000,000 to 210,-
000,000 busheis. The spring wheat crop
this year is eatimated at about 170,000,000 to
18J,00u,000 bushels as compared with 184,
000,009 bushelslast year. The spring wheat
crop -his year, however, is not altogother
safe yot, but ovon allowing tho full csti-
mates of the spring  wheat crop, it will be
soan thut the total crop of the United States
is considerably less titan last year in bulk,
and in addition to this the winter wheatis
very poor quality, which is oqual to a
further reduction in bulk from this crop of a
good many million bushels,

Stocks of whoeat in Europe are large, sup-
pliss of breadstuffs on August 1 this year
being 85,800,000 bushels, as compared with
81,910,000 bushels & year ago, as roported by
the Corn Trade Nows. Theso large stooks in
the importing countries, with tho now home
crops in those countries coming to market,
make them slow buyers at tho momeont, thus
further indicating the unlikelihood of an
early advance in prices,

EDITORIAL NOTES.

AN offort wkich bids fair to be successful
is being made to introduco the metrical
systom of weights and measures in Great
Britain. A committeo was appointed by the
government to consider the question, and it
has roportod favorable to the introduction of
the system. The committeo recommends
that the motrical system be at once legalized
and that after two years the systom bo made
compulsory by act of parliament, Tho sys-
tem is bound to come into goverar use sooner
or later, and the wonder is that in this ad-
vanced commercial age it bas not alrcady
heen gouerally adopted throughout the
civilized world.
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Tue low prico for butter and cheese no
doubt will cause & desire on the part of many
to hold their goods, but it isa question if it
would not bo better to let the stuff go while
-it is fresh and swoet, rather than hold in the
hope of an advance. There is this point to
bo considered, that while the market may not
advance, it is certain that the quality of the
goods will dopreciate. There is thereforo a
certainty of loss on tho one hand, while
thora is hy no means a certainty of
an advanco 1n prices. But even &
moderate advancoe in prices would not holp

"the holder who had carsied his gooss for.any

length of time, as it would require a cor-

_siderable advance to cover the doprociation



