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hogan, and titis led tu a regular «I bull " craie.
Whoat pricca ruled proportionataiy higlier in
the bard spring wheat boit cf the United
States and Canada titan in any othor wheat
marketa. Tho result lias beon a very serions
injury ta the miiling trade, and hecavy losses te
legitimato grain dealers. Manitoba for instance
lest hier foeur trade in B3ritish Columnbia, owing
ta the fact that wheat prices werc ver>' macht
hlgher here proportlonateiy thau la the Pacifie
coastatstes. Furtber titan titis large quantitios
of Manitob,% wheat were 501(1 in eastern markets
at a heavy ioss to the 'lealeri.

Naturaily after the rnsttts cf last eason
dealers are ilined te bo cauioîts, and the>' ate
not likely ta speculato extravagantiy by paying
prices in iidvance of actual values a the>' dhl
lait year.

TiiuC~îîRîî pointed ont oit several cc.
casions, previous te the cormencemoit of the
new wheat movement, that ail indications
tcnded to show that prîces would start iow this
year. It wvas shown that Manitoba dealers
could net pay prices above expert values, and
that export values were likel>' te mile low for
somne titue. Stili, man>' littie itetns were pub-
lisitea in other paper8 lu the country, caletilatcd
te mislead fartners into belioving that prices
would bo higit, titough there bas been ne good
g:otind te behieve that such wotild ha the case
a%, nny time this senson. The îvheat question
is a very diflicult one to undcrstand. It takes
quite a little stndy te ferma cicar hMens upon tite
matter. Few peoplo outside cf regular dealors
have any idea of the statistical position of the
cereal and of the real value of the commodity.
Those net se posted are inclined te look at soine
%rery trivial mnattors as of great itmportance in
dotermining prîces, and are thus misled into be.
lieving that prices shiould bc ver>' much higher
than ue being offered. A good nany of the
items in the local papers predioting high prices
have appeared on the ground that the 'lwish
is father te the thought." In this country we
aIl hope frgood prices for wheat, and titis do-
sire bas led many writers, wvho are not informed
upon the generai bearings of the witeat ques.

Ition, ta seize upon trivial eccur.'ences or reports
as reasons for expecting higher prices. The re-
suit is that the fariners &. a roie have ver>'
erronceus ideas as ta the value of their whcat

4this year. They believe that it is worth a
Sgreat deal more than is being off'ered, and con-

cludi. that there is a combination ameng grain
mon te keup dewn pites. Reports of titis
nature nre being freely circulatad through tho
country and have eveti appeared in sorne cf the
local papers.

As aresult of tkis belief that prices should
ho bigit, the farmers are refusing ta dispose o!
their m heat The bulk of the stuif se far mar-rketed ia beinýg stctred by the farinera in country
elevators at points whore such storage facilitit3
c an ho haed, or abipped in store te ldtke Superior
points. Tho question as ta the advlsability of
tii eourase is open te cc itroversy.

It is quite possibie that. prices ma>' advance
4ater on sufficientl>' ta 'ray for halding the

,:'heat. On the other hand as a general rul
,xmcrs have net gained much by holding
S-ýheat. Even if the>' do get a few cents more,

ase cost of carrying the whoat, paylng insur-
-âe intereat, etc., will cat up the extra

amotint recelvod. Tue goneral inoveutent te
itoid aise rotards tite frcer circulation of moue>'
and injures the getteral buisineis cf the cnu;ttry.
Another poinît against the shiptuent of wlteat
by farniers ta ottide ebevators for storage i,
that a good ,Ical xvill ho classed as rejected and
bc duniped înto bine wirli ver>' inferior wi'Itat,
whereas by a little careltîl handiing on tue part
of a dealer, it could ho mnade te grade. Thoso
wlîo are inciined ta believe titat dealera have
formed a combination ta keep dowîî prices,
should toko a lessoti from pust ye ira. Why did
uot the dlers forin a combination last yoar
instead of paying the higltest prices, based oit
the speculative %&acms worked up nt Chicago,
Duluth and Minneapolis, The grain interest
is ton exctensive te admnit o! sucli a inove hold-
ing tegetiter for an>' length of time.

As alrce.dy intiînated, nian>' itextîs htave been
published hoth in WVinnipeg and provincial
papers, calculated ta tnislead farmners as ta the
value of wheat. For instance, an itum bas
recently gene tue rounds of the press to the
effect titat General 'Manager Buchtanan, cf the
Bank of Montreal, hadu stated in an interview
thaz he thought wheat prices weuld ho high r
than last year. Now, it le not at alI likeiy-
that Mr. Buchanan ever made sucit a state-
ment, but if ho did, it only shows that he lias
bosu knowledge of the whoat situationt than a
man ln hie position should hav Another
thingz whtch hias been ver>' misleading to Maîti.
tahans is the published reports cf wvheat prices
at Montreal and Toronto. For seine reason
Montreai and Toronto wiieat muarkets bave for
a long tinte hack hecît quoted aw.ay above real
values. Telegraphic quotations from MIoutreal,
asw~eI as quotations iniMontreal papera, have
been as niuch as 10 cents per bushiel above
actuel values. At the tinte of writing as high
as $1.00 per bashel is quoted for 'Manitoba No.
1 bard in csstern nmarkets, but the real selling
value for new wheat le net over 90 cents.
This will expiain the apparent dioucropancy be.
tween quoted prices east antI values itere. Tho
idea aise Beooms ta provail la Manitoba that
the crop la the United States is short titis
ycar, no doubt becauso the crop is light
in Dakota; but notwitlistanding the light crop
la Dakota, thc crop of the United States as a
whole lB placed at fulI>' 100,Ou0,000 bushels
greater than last year, by the moat reiable
estimates. Aniother very important peint u,
ho borne in mind is values in importing conn-
tries. The 31iler, cf London. England, la les
lest report of the wiheat trade, showvs that
values la titat market are ver>' considerabl>'
lewer than a year ago. The average valute last
mentit in that market was 30 shillings, 8 pience
per quarter (ciglit bushels te the quarter),
against 35 shillings, 10 penceo a year ago. 11,
spite of the higier price ruling la Anierica for
tho crop year of 188S, prices have averaged
lower la Great Britain, by about one shilling
per quarter, as compared with the proviens
year.

As ta the Vienna, estimato of tho shortage la
Furope, there acooms to ho a genoral belief,
both la Europe and Amierica, that the shortago
la oxaggerated. At any rata tbe repert of the
Vionna conferenco bas net had tho effeet of
materiall>' advancing prices ln tho leading
markets of cithor cantinoat. Tho C'iyicnna*j

Prirc Current, a journal well inforined ini
wheat statisties, reccntly contaisied a dotailed
estirnate of the whe,ît production of the worl,
whieh placed the total crop of the worid this
season, at about 10,000,000 besioe greater
than at ycar. More recently Beerbhrhn's Lon.
dlon (Jorit Prati Liqt 8ubmitted a sMilaer
estimate, showing an increae in tue wheat
crop of the world for 18891 of 16,000,000 bushelb,
as comaparcd with iast ycar. MVille these
etirnates show a larger crop than lait year the
difference i unituportant, as ton mnillion
busiteis is a aîî,alI inattor in estimating the crop
of tho world.

In considering the wheat situation from a
stattetical standpoint, hiowever, iz muet bc
considered that the outlook is strong. In the
fir8t place, prices are on a rock-bottom basis,
and lower values can hardly bc conceired of.
Secondly, the Bupply of wheat a" indicated by
the most reliable statistics, i by ne mneas ex.
cessive. On the contrary it ie rather liglit.
WVhile the crop of the worl for this year i
about equal to that of last year, it i about
160,000,000 bu'hlels leus than in 1887. In adcli-
tien te this, reserves are on a lower busis now
than a year ago. It will thus bc seen that the
outlook is really as favorable, if net more so,
ta higher pricts tbsn it was a year ago, and
titis only shows the absurdity of the speculative

boom"- in prices %which occurred lest faîl.
But whilo the îvheat situation is statistically

strone, there ntay not bc any marked advance
in prices for jome time. Whjle new bomne-
grown wheat i being freciy marketed in im-
porting countries, liko Gireat Britain, the
tendency of priveà nay net lie in keephî* with
the statistiecal position elsewhare Tlie real
strength of the position will bc shown later on,
in the movement of wheat and condition cf re-
serves. Should the outlook later on point te a
scarcity, prices wiil show Borne improvemnent.
At any rate, reserves are certain to bo vey
low before another crop year contes atound .

an ad'vance of 10 ce.jts per bushel by
next spring, would hardly pay farmers for
holding their wheat in store, unless they have
their own storage accommodation, and are not
payig interest on borrowed money.

PIRE INSURANCE FOR RETAILERS.
The serions losses entailed tupon the creditnrs

of retail dealers, through basses sustained by
the latter from lire, lias several cimes been the
8ubject of .Artiules in this journal. Owing te
the high insurance rates in our country towns,
an d to other causes, .btorekeepers in sucli places
have not muade use of the advantages offered
from insuranoa as Isrgely as they should do.
The result is, that the destruction of a stock of
goods by fire, very often lias ta bo borne lar-
gelyý by the creditors of the unfot tunato dealci.
lDealera who cau buy for cash of course are at
liberty te use their own judgment in the mratter
ai insurance, but those having large liabilities,
which they would bo unable to mneet in case of
a losu frorn fire, are certainly mnorally bound te
avail tbemselves af the ad-tantages of Ïinsurance
te the iullest (extent.

Recognizing tho importane', of thiis natter,
an organtzed moveinent is about te ho mado te
impress upon retail dealers the necessity of
making mnore general use of the advantagcs
offered by insuraace, ini the indemnity provided
for loss from flii.. A circular bas been issued
over the signature of S. A. D). Bertrand, officiai
_signee, calling a meeting to ho beld at his

officeon Friday, October 4, te connidor the
niatter. The cirrular is addressed speciaily te
whoiesle dealers, and it is nioped that eastern
de,, ers doing business; hero will co-operate
wlth western dealers to ensure the succese of
the mevement.


