
bushels, which shows an increase during
the past week of 211,000 bushels, and
wlilst it is true that stocks in the prin-
cip;il centres of' Great Britain are con-
siderably ligite is thai those of' a year
ago, the amount of supplies on passage
and on tiis continent aggregates several
million more thain that of Jast year at this
time. One iealthy feature of the situa-
tion, iowever, presents itself in ther in-
creased shipments fi.om the Atlantic
seaboard, since the commencement of the
last crop year beginning on Sept. Ist.
From that date the exports fromn the
Atlantic ports have footed up 20,619,901
bushels, against 18,933,030, bushels for the
corresponding period of 1883 and '84,
showing an increase of 7,686,874 bushels.

h'lie disposition of' the above shipments
were as follows: To the United Kingdom
13,156,216 bus. to the Continent 13,409,-
810 bushels ; to Southern and Central
America, 35,455 bushels - 146 bushels to
British Colonies; and 18,278 bushels to
other coisn ti:es. The chief item of interest
in the above figures is the large increase
in the shipmnients to the Continent which
is 6,500,000 bushels, as compared with
1883 and 1884. And should the Con tinent
continue to import at the same ratio
betiveen nov and next harvest thesupply
in sight on this aide will exhibit a mater-
ial diminution. So thatt, taking an im-
partial survey of the situation, investmnent
in wheat et present low prices would seem
to be as profitable as most ventures in
the commercial arena for the employ-
ment ofsurplus capital, notwithstanding
the recent set-back, which was the result
of a largely oversold and -speculative
isarket.

LUMBER REVIEW.

The year just expired differed from
1883 only in ·degree in being one of the
inost unsatsfactory'aud unprofitable ex-
perienced l'or some time. The season,
whiclh begins in January, found manufac-
turers in the woods as usual, those work-
ing for the United States markets prepar-
ing for the average supply, and those for
the Englisli markets (for pine) doing the
same, encouraged by fair contracts with
exporters at Iigli prices, especially for
first and secon d qualities5. Maniufacturers

of spruce hiad not equal encouragement,
the result being operations on a reduced
scale except in the Saguenay region,where
the production was about as usual. In-
deed many of tihe spruce mills did.next
to nothing, and soie of them nothing at
ail. Of pinse logs there were enough for
a fair.average supply of deais. In square
tinber, notwitlstanding the considerable

stocks wintering in Quebec, the greater
portion of which was unsold, the Ottawa
lumbermen magnanimously set to work
to get out more, and the production for
the win ter of 1883-4 was somewiere in the
vicinity of four millions cubie feet-and
probably over, if the exact figures were
produced. The winter, as a wiole, was
favorable to operations in the woods and
the drives were geierally successful.

In England but little headway was
made by the representative Quebec ex-
porting houses, at the beginning of the
year. leavy stocks in that country de-
pressed the markets and checked coi-
sumption, and buyers evidently did not
dare to face new purchases. As thespring
advanced, sellers, determined not to re-
turn home without having made some
sales, eased themsselves of some of
the burden by lowering their prices. The
extent of the sales, however, was unusually
small, and the prices were ruinously low.
IL will Lius be seen that at the opening
of the year the prospects for exporters to
the English markets were not brilliant,
and as soon as the small spring fleet to
take away the contracting cargoes liad
departed, finding it impossible to miake
further sales to U. K. buyers, they set to
work chartering, and sent over to London,
Liverpool, Clyde, etc.,a considerable quan-
tity of unsold stock,-this of course on
corisigniment-to realize what they could
for it. As stated on e former occasion,
timber sianufacturers do not appear to
realize the steady and permanent decline
going on in our trade with the United
Kingdom. The causes of this decline
nay be again cited :

1st. The enormous natural and steadily
increasing consumption of lumber in
North America. It must be remembered
that a nevi world is being built up here,
and at a pace to vw hich history affords no
parallel.

2d. The consequenit immense natural
denudation of our forests, lessening the
supply and rendering the balance more
costly to make, by compelling lumbermen
to go farther and farther into the interior
and from the banks of rivers and streams ;
besides which, as the area of available
forests decreases, it becomes centered in
fewer iands, and trees are held at higher
prices and stumpage more costly. Those
were not entirely mistaken whio pretlicted
tiat at no very distant day lumuber wouil
he as high in Anerica as in Great Bri-
tain. That day las almost arrived for
everything except the higher grades of
white pine timber and deals; and a few
years' prosperity in the United States
would bring even these woods up to the
values in England.

3d. The fact that in England they
can now get the bulk of their wants
supplied from North Europe at such prices
as our manufacturers could not touch and
cover cost. It is now admitted that the
forests of North Europe are of muci
larger area than those of North America,
and have been drawn upon to a much less
extent. Again, wages and moat other
things that go to make up the cost of
lumber are muchs lower in North Europe,
wi*le the cost of freight is only about one-
third to one-half of what it is from iis
side of the ocean. We can scarcely cousit
for the future on the markets of Europe,
as ve have in the past, and every year
makes this clearer and clearer by the
great falling-off in our exports. This de-
crease, too, would have been more marked
liad the business been done on a legiti-
mate basis-that is, confined to the legiti-
mate demand friom Europeý and not sup-
plemented by a large consignment
business,-of goods that were not wanted,
because cheaper came from elsewhere, or
they were, if of suitable goods, over and
above the normal requirements. Wre
venture to say that more than half the
shipments of the last few years were of
this class. There is thus no blinking tie
fact that, it is no longer possible to ship
low grade deals, eithser pine or spruce, to
the United .Kingdom withl hope of much
profit. Io the opinion of competent
judges, there lias been more money lest
on lower grade pine deals during the last
two years than was made 'on the upper
grades. IL is to be hoped that our ex-

porters will realize this and act according-
ly, relieving the English markets of goods
that are not wanted-tiat is, not wanted
at prices which must be had to save themn-
selves.

It may be asked then-hovi else can
this surplus be disposed of? And we
answer : In our own Canadian markets,
viiere a very large quantityof lumber is
used, and especially in the United States
markets, which even to-day. absorb a
larger portion of our production thsan
Europe. A strong feeling is growing in
the United States favorable o tie aboli-
tion of the $2 tax on Canadian lumber,
with the viewy of husbanding and protect-
ing whîatis left of tieir own forests. This
feeling is assuming a national proportion,
and is strongly supported by infliential
newspapers. When the tima comes for
the change, as it probably will ere long, if
not even one cargo. of our wood goods
were called for from Europe it would
not cause a ripple in our lumber trade
in Canada During the last few months
of the season some buying was dons
by shippers froms manufacturers et
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