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Ovorproduction a Humbug.

If the press correctly reflects public opinion,
it is evident from the recent utterances that the
idea has become very prevalent, both in this
country aud Europe, tliit the production of
wheat has fairly overtaken consumption, and
that with another good hacvest, generally, fur-
ther overproduction and depression of the pres-
ent vemarkably low prices will be the tesult.
This is what may be termed the popular view,
and i, uo doubt chiclly due to the mere foct
that prices ave thus low. There appears to be
a small minority, however, and iucluded i it is
The Journal, which vicws the situation from an
entirely different standpoint, and which be-
lieves that the popular judgment is founded
upon an incorrect understanding or confusion of
the terms, quantity and price, and of their true
relations  The key to the present low value of
wheat is not overproduction, buta glut of ocean
steamer tonnage and excessively cheap inland
transportation rates in the United States. The
fact, however, that the predominating opinion
attributes this low value to excessive production
has unyuestionably had a very strong ntluence
in bringing it about. There is not a scintilla of
evidence that the world is overstocked with
wheat. Any such ideas are looked nponasa
delusion. At harvest time in 1852—only two
years ago, bear in raind--the world’s wheat
stores were at a notorsously low point.  In pro-
portioun to our teeds, the stock of old gram in
this ~onntry had not been so small, probably,
i» » quarter of a century. Al Europe also held
very moderate supplies. Now, as a whole, it is
well understood that the wheat and rye har-
vests of Europe and America last year were not
up to those gathered in anaverage of yeats.
The United States whe .t crop was morc than
100,000,000 bushels short of that of the p.eced-
ing year. England had a fair acreable yicld,
but on a greatly rednced acreage. France
secured barely an average crop, while Russia
and Germany were largely deficicut in rye as
compared with a goud crop year. India expor-
ted a reduced quantity, and Australia gathered
a decidedly poor harvest. If, then, there is
such a superabundance of wheat in the world,
as is s0 commonly asseited, where did it come
from? As previously iutimated, there is no
superabundance, there has been no overproduc.
tion, it is all a delusion and a snare. Because
wheat is so cheap is because it has cost, aud
still costs, o much less money than in former
years to transfer the grain from the producer to
the consumer. The consumer is the gainer, and
ship-owners and west European wheat growers
are the losers. Wheat can be transported from
Chicago to Liverpool for ten cents per bushel.
Two large steamers were chartered at Philadel.
phia a few days ago to load for a British port of
call at 2s. 103d. per quarter of 4S50 pounds.
Cheap freights and not overproduction have re-
duced wheat values, and ave impoverishing and
demoralizing European agrizultmiists. Theve is
a steady but certain diminution in the produc.
tion there of nearly every kind of staple food
articles for man or beast that they import.
From ouc decade to another their censuses show
a diminished arca under cereals and a smaller
of live:stock. Mecanwhile, their population

steadily increases, and necessarily, of course,
their food requivements also, and ns present low
prices of wheat offer little encouragement to the
enlavgement of the wheat avea in auy of the ex-
porting countries, it is not unlikely that pro-
duction will have veached the maximum in the
present year.  And s freights can scarcely fall
lower, the conclusion is that wheat prices will
not, It may further be said that in view of the
contingencies to which the crops in Europe und
Anierica will be exposed during the next six to
ten weeks, the chauces for a vise in wheat
prices avegreater than those for a fall. — Miller's
Jowrnal. :

Difenfties in the Way of Reciprocity.

It is evident from the remarks of Cougress-
man Hitt, who is charged with the preparation
of the report on reciprocity, that obtaining o
favorable recommendation of the subject to the
President, will be only the initial difticulty in
the negotiation of a treaty. Mr. Hitt charac-
terizes the old treaty as one-sided and unsatis-
factory because embracing only what Canada
had to gell, the products of the farm, forest and
mine, and excluding manufactures, and he inti-
mates that in a new treaty the Americans would
expect free admission of their manufactures in-
to the Dominion markets. But if we were
ourselves willing to graut that concession, the
cunnection with Great Britain wmakes it impos.
sible to entertain the proposition. \Vhile Can-
ada unguestionably enjoys the right to regulate
her own tarifl, nothing is more certain than that
we cannot discriminate against the Mother
Country in favor of a forcign power. If, on the
other hand, it is urged that the duties on manu-
factures included in a reciprocity treaty should

be abandoned altogether by Canada, so as to |

olyviate the difficulty avising out of the British
connection, two cqually formidable obstacles
crop out, first, that of the loss of revenue de-
rived from customs duties, and secondly, and
chiefly, the opposition of the United States to
the free admission of British products into the
Dominion. The Americans would assuredly not
consent to Canada being made an nnderground
railway for the passage of British manufactures
into their country free of duty. There is, too,
the position of our own manufacturing interests
to be considered, which under reciprocity would
encounter serious difficulties in competition with
those of the United States,.—Montreal Gazelte.

General Kotes.

It isclaimed that the bucket shopsare yapidly
closing up through the snaller towns in the
Western States.

Jonx McTavisi, of Minnedosa, hus aban-
doned lns rafts of cordwood for the present year
Jeaving them uear the mouth of the Rolling
river. Jermuyn & Bolton's saw logs are down,
and Major Donglas expects his to arrive ina few
days.

AT the recent meeting of sharcholders of the
Bauk of Moutreal, it was stated that the num-
ber of shares ““ on the street,” or in other words,
held on speculation, is only 4,600, as against
7,000 a year ago, showing an imporiant invest-
ment demand during the year.
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The Bell Telephone Co., of Canada.

ANDW. RoBRRTRON, President. €. . Swwe, Vice-Prestdent
C. I’ ScLAaTkn, Secretary-Treasurer.

Tids Compauy, which owns the Telephone Patents in
Canada of Bol, Blake, Edlson, Phelphs, Gray and others
will furntsh instrutacnts of different sty les, and applicable
to a varicty of uscs. It wilt arrange to connect places not
having teferaphie facliities with the nearest telegraph
ottice, or it will bulld prisate lines for individuals or flsine
connceting their differcut places of business or rusidence,

Tals com)“nn,\' is alvo prepared to wnanufacturo Tele
graph and Electrical Instruments, Electro-Meduat A
paratus, Firo Alarnn apparatus, Magnets for Mills, Elee-
tric Gas-tighting apparatus, Burglar alarms, iotel and
House Annunciatory, Electrio Call:Bells, &c,  Aby
turther information relating hereto can be obtained from
the Company,

NO. 12 HOSPITAL STREET, MONTREAL,
OR YROM

MR. F. G. WALSH AGENT, WINNIPEG,

N.B.—All persons using Tcle})honcs not lcensed by
this Company aro hereby respectfully notified that they
aro lable to prosecution and fordamages torintringement
and will be prosecuted to the full eatent of the law.
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M:\\mmct‘\;rersb!
BISCUIT--every variety, Brooms,
Coffee & Spices. Sclf-Raising Flour.
The Trade only supplied, and on best terms.  Seud for
Prico Liat.
WOoOoDS, OVENS & CO.,

Factory and Office—Corner Higyins, Fonseea and Ayl
Streets, Winnipeg.

Send for Hurya_td Catalogne
W.B.GRAY'S

(0! Milwaukee, Wis.),

PATENT NOISELESS

ROLLER MILLE

As used in the system of milling by

GRADUAL REDUCTION.

Manufactured exclusively in Canada by

MILLER BROS, & MITCHELL,
Machinists and Millrights,

MONTREAL




