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the minor limit. The lesson tanght by
the-recent inflation cannot but result in
having a salutary effect on the future of
the business of the country. The rapid
expansion of credit and the abuses to
which it led needed o check, and it has
come in good time.

PAPER MANUPACTURE.

It has on previous oceasions bieen
pointed out in the columns of Tur Cox-
MeRoIAL that the field presented in the
Northwest for the manufacture of the
coarser qualities of paper is an excellent
one. Already a large quantity of paper
is used in this country for purposes of
wrapping, and the demand is rapidly in-
creasing. So far, with the excep*ion of
what is supplied by. the will at Portace
la Prairie, all that is used has to he im-
ported. Thera is any amount of wheaten
straw in the country which can he had at
many points for the cost of hauling ; there
is also any amount of poplar wood in va-
rious sections, and these ave now two of
the principal articles used in the manu-
facture of all paper, with the exception of
the very fine qualities. The use of these
articles has Leen resorted to on account
the increasing scarcity of the various sub-
stances forinerly employed in the manu
facture of paper, and enormously increas.
ing demand all over the world. Pressed
and dried pulps procured from wood espe-
cially by appropriate means and appli.
ances is now a staple article of commerce
marketable in almost any country., The
material on which most of the newspapers
are printed is mace from wood pulp, and
it is also extensively used in the manu-
facture of wall paper. The immense
quantity cequired for these two purposes
alone suggests the almost illimitable de-
mand for either the mauufactured paper
or the pulp in its merchautable condition,
There need, therefore, be no fear of over-
stocking the market, as there counld be no
difficulty in disposing of the dried pulp
not required to work up into paper to
supply the near at home demand for the
finished article. The process of pulp ma-
nufacture is simple and does not require
expensive or claborate machinery. Of
course to convert it into paper involves
a much heavier outlay, but still not so
great as many suppose. It is proposed to
establish & number of pulp manufactories
in-the Maritime provinces, and a move-
ment in that direction is also on foot in
British Columbin. ~Why should the

Northwest not have a shara of the trade.
We have abundunce of the raw material,
and all that is lacking is the necessary
capital and enterprise to convert much of
what now goes to waste into an article of
commerdial value.  Wo summarize sonue
figures in reference to the chemical wood
pulp market, which were given by o gen-
tleman about to embark in the enterprise
in Nova Scotia, will Le of interest. The
manufacture of paper now ranks sixth
awong the great industries of the warld,
the annual consumption for all purposes
Leing over o million tons a year. News:
papers and other printers alone consume
full half of this, The pulp is worth 380
per ton at European ports, and the cost
of manufacturing is £35 per ton, thus
leaving a handsome margin of profit, In
this country where the raw material is
cheaper the cost of the mausufactured ar
ticle wonld be less.

Last season companies were organized
to operate in the Northwest, but the mat.
ter seemns to have Leen allowed to drop.
We trust that what is said above will
have the effect of ir fusing new energy and
thus add very materially to the manufac-
turing interests of the country.

PROSPECTIYE WHEAT PRICES.

There is u great diversity of opinion at
present regarding the prospective prices
of wheat, and many partics, not at all
posted on the subject, are furnishing
gratuitous and worthless opinions to far-
mers and others haviug grain on hand.

The surest method of reaching a reli-
able guess (for it can only be a guess af-
ter all) upon prospective wheat prices is
to view the amount in store, aud probable
resources of the coming winter.  Reports
of the quantity in store on this continent
near the close of October place the figures
uear to 30,000,000 bushels compared with
less thaa 15,000,000 about the same time
last year. The extra quantity held this
year is due to the large surplus which had
to be carried over from the crop of 1882,
Added to this lavge quantity in store
must be the balance of last year’s wheat
still held by farmers aud parties in the
country districts, and this is unusually
heavy owing to prices bhaving leen so
much lower during tiic past summer than
the previous winter aund spring. The
most moderate estimates fix the old crop
carried over at over 50,000,000 bushels,
while somego as high as 70,000,000

admit that about one seventh of the whole
wheat crop of 1882 had to Le carried over
into the scason of 1883.  But this takes
into account only wheat in an unground
condition, while the flour in store figures
as heavy in propurtion as the wheat.
During the whole of last winter and -
spring a combination of bulls carried this
load and held prices up in defiance of the
natural Inw of supply and demand, but
continued dulluess iu European markets,
and glutted markets there have ot last
weight down markets, until lately in Chi-
cago the lowest point since the summer
of 1880 was reached. Since thena firmer
feeling has set in, but the hope of any per-
manent firmness or great advance is very
slight. The work of absorption of old
stock goes on very slowly, and scems as
tedious across the Atlantic asit is here,
Buyerseveryw here ave settled in the opin-
ion that holders are carrying o load, and
act with tantali zing shyness as soon as an
attempt at any material advance is made
believing that leisure in such a case is
profitable. In short the bears after near-
ly a year of a fight in which they have
suffered severely, ave at last on top of the
heap and masters of the situation, and
they may be expected to hold the same
tenaciously. Bulls may publish reports
of damage by frost throughout the North-
western States, and a corn crop largely

lost there. and predict a sympathetic rise
in wheat, but while stocks remain as

heavy as at present, and foreign demands
no heavier their efforts ave not likely to
accomplish much,

Fortunately for grain holders in Canada
the load has been light throughout the
Dominion. Instead of having a heavy
stock to carry over from 1882 millers and
shippers were hungry for the crop of
1883, and thusthe high prices paid in the
markets of Iastern Canada compared
with those of the United States during °
the past six weeks, Two weeks ago gond
hard wheat in Winnipeg sold a shade
higher than No. 2 in Chicago, a state .of
affairs that the present generation may
never see again. It is therefore plain
that at present and for some time to come
Canadian markets must hold their former
tone, and by the time the home demand is
supplied, and they get on a level with
those of the United States it is not at all
likely that prices all over the continent
will have advanced sufficient to equal the
advantage nuw held. For cice a tariff
has been abenoiit to the farmer, and if
that all important item of society acts
wisely, e will sell while local markets,
have an advartage, and not trust too
much to a general rise further on in the

Take a medium estimate and we have to| the scason.



