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upon sguois thec duty was onormousiy Jncrcaticd,
in nme cases making Il practlcslly jîrohibitory.
For instance f gge, one of olir lcadlng Itemts of
export, Wt ro taxeid fivo cetts pier cloztî. Bir.
P.y, anothar la -gon ai t<e of expcrt, wae taxcad
.30 centi par buèhel of 418 pîunde. Sticop wcre
taxadIl 410 pir hcad ; hoiosm, $30 per heatl
and 3G. per cent. ad valorem adulîtional for
animals NaIued over $150. Poultly, livo
conte per potuud. Sc on ail îlîrovg i the Ji.sI,
commoilitlas whlch wa soldl te tic United
State scomcd to bo aimat sîngled out by tl'a
bicKiiniy bill for higher duitles. Thîu repual of
titis act %vouId tiierefore ha a great nid to ini.
taruistional trado botwecn tha two couintria,.
,A@ our uxporte ara largely fuood preducts, nul.
mats, ae., It would scm rensonzillo- te sîîîîpome0
that thry woul'1 bc about tho flràt thfngs tha
l)eîrocrate would bc likely ta ceîiribler lit ra.
vislng tha lariff.

so f ar as the pirobr.bility of a rccijîrocity
trcaty being nog(tlatcd wath tleo reublio la
u3ncetncd, the opinion scame 10 o inat tho
prospect for such la net intreascd. Tita policy
of tha Democeratia party je ta loave congre8s
frc lut tho niattar of tarifi' legieiatioo, wlîers
tha nogottation of sucli treaties would raLlier
tend to iiaiperi congres. The general polley
of the now administiation, hoeaver, is certain
to a suob au taeanourago trado frecdorn ba.
twc tha tire cotrntrîcs. The baut svay te
briug about grebtu r commercial freedoun bc.
twetil ouraalvcs and our nèighborà Vo flic seuti),
la nu doubit b ceaci% country foltowing a p-ilicy
of tariff mod iicalien and coicession lu tic
buiturent ùf International trada. No rcciptocity
Vreaty in noessary te do thle. Eaciî country
can reduca its tariff on its own account, te
soine correspongliag axtont. This wouid bc, a
botter way thau te negetiata a traaty, and t inl
more in kecpiîîg ritli frea trade principles.

The Vfhat Situation
No litle ado lias heesi made of tata by dicote

whe bave been disturbed through an illgedl
unde depressianoci pricca of wicst (tua to re-
ports o! extraorditasry la-go as'allable suppliais
in the United Statas. The assompt'on has
beau made by tha clasa referred tue thaît wheat
marchants tlîroughout tire woild, sao,.urtotrs
and olthers, sra ail se simple ne te inter that
hecause availabla stocks oxceed any liko t<,tal,
held ai a correspousdiig pcricd theretora tha
total net supplies avaulable for expert ta,% iratt
as for honta cexîsumptien) muat îîecassarily
bo larger than evar hîala hare beforc during tha
autuurn.

Suoh a conclusion is ineithar logicai, truc, ner
creditabla te those, %ho arrivea t b t. Rver ince
tha noir amtquated basis iras formulsted uein
vritich the I'oficial visible supply of wheat' 1e
prepared (availabla and) visible supplies ot
shoat ai ter barvesting, in seasons ef relatively
equal abundanco, hava contintied ii. exccad liko
stocks in proecding years, îvith. lave exceptione.
lu ailer re, with the growth of facilitee
for gatting whaat front farincra' hande ta ur
kcets, or loto second or third bauds, sucob grain
has natnraily gravit4ted out cf predtucars
liaudit in largar and larger proportions, parti.
culariy sinca tha dcvelopntent of orgatizedand
legitiniata speculativa facilities, tha lîriuuary
inaction of vibich is Ie carry availabia stocks
of irbeat, or marce xactly, te carry our sur.
plusca, frhonI uiiful over te lean sasons.

Tirette factat arc, kueir to every or t
almostavery ivail informcd grain mar-chant in
thea country, as irait as te thoso in the foreigo
ceuntries to wviich ira cxpart, 'Jo one aver
bas suppoised încely becae the avaibable
suppiy cf wibai incrcasa 4,000.00~ buaLgeis
irithin tà weck, against 3,000,000 tha week
bere, or 2,000,000 la Ibo lika werek a yaar
mgo-ne one, 'vo repeat, over bas suppoecd that
thie-efore the irbeat trop muet ha largtr than
imad beau premumsed-that is, ne oea who
l;uais anything albout the subject. Nc«arthe.

tos ie find thera arc voice risd against the
publication of totale cf available atuckm cf
wheat hecause, ferticoil, sembody la goin g te
lofer tha crop is ait enorunous eue if the
iiceses pocrchance ho lieavy, or sh,)rt if.thecy
ara tnnusutally mn al)i. This sort cf rcaeoning is
cf tli4 variaty wvlicls once objected to î ailways
hecause cows iiglit stray acrose the tracks and
ha kilied.

Tite foregoiug lias been amphanaiscd becnam
of efforis wlîicl have bean made te belittie the
vuluacof un availahie sup~ply report of grain
croes. It usay bc îvorth wite explainicg te
tiieso crities thiat Ilthe visible supply" covers
stocks ef maetial vatietit.- of circules at a score
or moro points cf accumulation only, tho identi.
cnt stucks <except Rt. Paul, Minneapolis and
Duluth)i whîiclî 1V has iîîctudcd for tîveuty years
and more. At one Lima theme visible sopîy
stocks coîstittuted tha av.tilable supply, but
notiilîjo adozen years. %Vithin the' perioci
pointa cf accunmulation hava iieasedvery
rapidly ; sema cf the originsal 11priniary tuar-I
kats" are net Ilprimary" mnarkets at ail ; tlie
thousade of iatetior or country eievuvors at
tha nerthwest have becen cuistructed, and the
necessity lias thuu been creatc-1 Çer a compila
tion cf supplias et available wlhat-iu other
vrords, for tire total cf ateeks ef wheat availa.
hIe for practicaiy imînedista slîipment by rail
or irater te tilI à mîilling or capoît, or ayez
îîureiy eiieculative, demaud. 01 nute thing i ht
11101(1 once, irbo have draaded available supply

reprt totale, niay rest assured-one cf the
sateguards againmt specuilitive l'corners- îinLtne
tood grains iso bc ho eiîd in tlua reports of
availauîle stocks cf tire sanie.

Thea ,low prîca ot whueat," thorefore, is not
neccssarily dute te exceptionally large itocks cf
,.;heat in siglit on bath cosmte, for the peple
meet interested in such prices at the principal
xnarktts liereand abroadi, as has been pointcd
out, arc net ef restricteil viuion. lu the tiret,
second and tant places, tho cause is sitnply
abundancu. %V'hatever îuîay ho the pri..ate,
epecuistive or other riaiç cf this, that or thea
otiior inerehant, or cf the outiide publie. uny
oeah irb m interestcd onough ta do se tray
easily satisfy himmseif that thera Je, se far as it
may ha forecast, quito an abondance of wheat
te mnce.t the vertd's demande this year, avain if
pet mnore titan anotigh as compareît wiîiu the
pro'îseut e ycar ago. Then ire were looking
ter a pincli ewiiig te the Ruesian svheat and
ryo faiturep, snd to short creps cf the samte in
soe athar European coutrioq 'This yiar
tha Uiid States have r-decd, say, 11l0,000,000
hut.hels loe tissn tant year, but tt cy ststcd
Jn svith tramn 35,000,00 ta 43,000,(03 bushels
more, beaidas %vlicb, Rusa aud Gerînany ara

etuid te ha botter able te taka care of thera.
salves in tîsat direction.

As thit %veit ioformed Londonu circulai-,
l3eerbohm's £(at staVes, ehipiments frotn
America sud Russia te Europe continua te
excccd tha Inter'st requiremeota. It is noir
explained thuit Rtigsia'e Wheat crop thia year
îvili equal 241,030,000 buahols ui"ainst 200,-
000,000 proviouslv anticip2ted. More tiiau
this, the Uniited Kiogdeom's graatiy iiicreased
proportion cf ioiîî->ted whcat fleur las coni-
palcd with l ica> inecametiI the deîîressiva
powr" cf its rceipts. France, itla 15 d, le

isuf1ering frein surplus imîportations of latit
year, antI even drafts on bier owo supplies
ara very light. The samo authority notes
anoîlier causa ci de pression cf wheat prices
as the cliaîsess and abundaunce o~f Amecrican
fleur in the chiet centres, and Dorahusch's
Li.S1 adds that Vile relutively alundant potato
croit ii Europe Jo thie, the tiret haîf et tisa
fiscal year, has tcnded te rcstriet cousump.
tien of wbcat snd ryn sand therefore curtail
dcmand ta sortie exteut, snd with it nsaturel-
ly, the lirice. Tite promnise of wheat experts
frons Atistiais sud Seuti% Amenia s ledaol.red
te be fait ]y guod.

According te a publication by thesa tifistical
bureau ,the Hungarian Ilinisiter of Agricul-
ture,1 tii yea's wlicat crop, of the waortd
ameunts te hetireen 744,000,000 sud 75ý,000,.
000 hectuiitaué. ITuat et laet year iras uîscer.
tained te have beco fn runid figures) 750,000,.
000 heetoliters ; hooco, says our cansul geuicra-
Vo Vienna. *1thora ie ne différence hctweo the
yialds of ibis yeaî aud tasnt. The surplus cf
the yield over the siaut cf wheat as 16,800,000
te 24,300,000 hectehiters. Tite rye crop may
ha estiîusatcd ai. 440.000.000 hectoliters , lut
ycar it iras about 370,000,000 hectoliturs."

But, altecr all tii bas beau, said-aud it lias
bean nccessa-y te say it bacause it refers te
irbai bas boeut belsiiid the prolouged ,but net
tindue) dep)resmion ini the lîricaet fvbeat- it may
ha added tt..uî is net at ail unilikely that the
latter hall ai the cereal year ay iritucas ail
a1>preoiable advsnce in the prica front thue re-
cent loir level. As a Londoni iriteor says

IBecause Anierican millersj noir furnisb fleur
mit lOi1. Gd. per zack, it ia not a goed resn that

Ithcy sbauid comtinua 'e do se. 0* - * *
IRaibway ratas front narthwe; :cxui mille te Noir
York, occaii freight te Londý -i, discliarge from
sbip te wiraheuse, factord' commission for sala
in Mark Lane dcductcd, irbat paying balance
cuit thea Ami rican miller gai. freint 19às. Gd. for
280 îuouuds of goad fleur'1 Tha position is uaL
tenable for auy long period."

In brief, ian't it aiment time for tha puendu.
bîmn te swing the Cther way ?


