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Ovorproduotion a llunbug.
If tlae pr-ess corraectly rellects publie opinionl,

it is evident fa-oni the recetit iitteraaces tliat tlie
idea lias lîecoîaîe v.eay pa-evaleait, bot i la ti&
counutry ;%tit Earope, tlant tlie producetioni of
w'.lit lias fculrly overtalýeti eoîasuîaaîptioau, antd

tliat w'.itlu atiotiier guud luar'.est, guerally, fur.-
tlier uverpa-oduactioai aiL! deîîrcssioa o! tue lires.
euit reaîîtrkaý,bty !ow PLU îîîufl ui Ie the- te'ult.
Tlitis is wlaat aaîay lie teriiîl tlao poptular view,
aud is, 1ia datubt cliieliy dtue to tlîe illere fî'et
tiant pnecus arc thcs luw... Tlacre apiîeurq tu he
a smaii u'.îuority, howuer, andi inclcudedin l it is
TIhe Journal, wiicla vicwsa the situiation fa-oui ail
eaitirely differcut staiîdjoiiit, ndi vhîich lie.
lieves tlaat tlîe popialar judugiîueuut l8 foititeil
upon ail iaic<rmet udc'-standiaig or conifusionî of
tlue ternis, qutaaitity anîd pne, and of tieir truc
relationîs The key te the preseut low vainue o!

wh'leat is uaL oveijîroductiouî, but a, glut o! ocean
steamner tonaagc nui excessively elieu'p iulaîîd
tr-aisportation rates iii tîte Uniltedt s-tates. l'lie
fact, hiowe.'ver, thiat tie predoiiaating opiniioni
attuilnites titis b'.'. v.ainie ta e'ýcessive produetioîi
lias lîî 1isiîa i lad. a '.eîý uti'uig uttuuîice

lu briiigiug iL abocut. Tîccre is uiot a scintilla of
cvideaice tisat te î'.ortl is ovcvsto-kecl with
wlueat. .4.uy sueli ideas are loakcd uîpoîî as a

clelusion. At tîarvest tianie ilu ISS2-oîiy two
ycars ago, bsear lin cnit'.d- -Uie w'orltd's whieat

stores we-re at a liotor;aiitlY low point. 11, pro
portioti ta Oua- nSlcs, Uic stock of aid grain iii
titis 'otuitry bail îaot becia sa sinali, probably,

*--quarter o! a century. Ail Europe also lield
'.eîy niodleratu stpplies. N'v sa~.hoe tl

well iidurstoad thiat tîew~hieat nac ryc unr.
veats of Europe aaid Aaicriua last year %vere îiot
ccp ta, tiiost gattierci iii ant average o! ycnîs.
The Uniited States wlae tL crop was inoac thn
îOo,000,000 b'.shels short a! that o! thie P. eced-

ing year. Eiiglaaid bail a fair acreable yicld,
but ami a greatly rediiced acreage. Franace

sccurcd arcly nia averaige crop, wlaile Ruissia
amud iieraiiaiy 'voie targety cleliceat li rye as
coaiiparcd witla a guud ca-up ycar. lIndia expor.
ted a reduceit qiaitity, aidi Atistralia' gathca-cu
a decidcdlly poor liarvest. If, tiacu, tliere 13
sucb a zilperabcuildance of wlueat ia Lice %v'orlcl,
as is s0 coiiioiily assetcd, Wlea-c dit! IL couie
front? As prcviausly lutiniatcîl, tlacre is nîo

supcrauaace, tliere lias becia un ovcrpod!uc.
tioaa, iL is ail a dclusioa a na a saîarc. lecaîisc
wlicat la 60 clieap la because it lias eost, auîd

stili ceast8, so ntccl les nîoaaey than lin forisier
years ta, traîisfer thie grain froan tlae pa-ocucer to

tue consaaîer. Tlîc coiistaiier is tlîc gauler, atI
aîiip-owaîcr-s andl w'.st Ettropenai %% lient g owcrs

are the loscas. W'lieat cati bc taasported fronts
Chaicago to Liverpool for Leai ents per biislal.
Two large steniers wue claartcrcd ut l'liladcl-
plla IL fe'.v days ago tu load for a Br-itisha port of

cal! at 28. loàtl. per quiarter of 4IS0 îmouids.
Cheail freiglits amad sioL ovei-jroduîctioai have re-
duceci wleat '.aices, and aire iaiapovca-ishiig andl
doinoaaiinig Etaropani agrizultiists. Tliere 18

a stcady huit cea-talin diinition lin tl protuie.
tloaî tliere of nearly evca-y kiaîd of staple food
articles for înaau or beast tlant tlîey iiport.

Farona oaac decacle toatniotlier tlicir cenisuises slio'.v
a climiaaislîed arca riuder cea-cals anad a binaller
of live-stock. Mcauiwlile, tlîeir population

s3tuadiiy ilncreases, and nieccssarily, of course,
tlieir food requireineiits also, anti au present Iow

prices of wlicat olfé'r little encouragenient tj the
eilargenittit cf tic wl'.eat avca in aîiy of tIîo ex-

portiiig cotamtries,it is not uailikely tlat pro.
illiietioji 'viII have veachîed thie Iliaxillitui iii the
pies&eiit ye.îr. Aîîd isq freiglats cati scarcely fil
lower, tic couilîsion is tlaat %% Iieat pi ces N".iii

not. It nay farthcr ho sai thât in viewof the
cutiaigenics tu wvhîch the crops in Europe and
A nierica ".111 be expo,ýcd daariaîg the next six to
ten weeks, the chances for a vise iii wiuat
prices arocgrcater than those for a fall.-Miller's
Jouîrnalt.

Dif.Dc.aftles In the 'Way of Rgoiprocity.
It is cvident front the rciarks of Coligresa.

mnii Hitt, wvbo la chiarged with the preparation
of the report on reciprocity, that abtaining tt
favorable recouinmeadatioîi of the subject to the
Presideut, wl! lie cilly the initial dilliculty iu

the iiegotiation of a trcaty. iMr. Ilitt charac-
turizes the aid treaty as one.sided and unsatis.
factory because enbraciaîg oaaly whist Canada
haad ta suit, the lîroducts of the tarin, forest rand
amine, aaad excltuding inaauufacturcs, and lie inti.
mnates that iu a aiew trcaty the Ainiricans wauid
expeet irc admission of their manufactures lu-
ta, the Doiiinion miarkets. Bunt if wu .veto
oîarselvcs willinag to grant that conicessioni, ',
cunnectioxi %ittî Great Britaîn iinakes it inupos-
sable to caîtertain the proposition. Whilk. Cani-
ada unqîncstionably eiîjoys the riglît ta regulate
lier own tarifl, uotlaiag is more certain than that
we cannot diseriininate against the ilotier
Couintry lin favor of a foreign poivcr. If, ont the
ottur baud, it i3 urged tbat tic duties on marn-
factures included iu a rcciprocity treaty slîould
bu- abaaidoned altogetlier by Canada, so as to
olîviate the ditracaalty arlsing out of the l3ritisbi
conaiectiuai, twvo cqually foriiiidable obstacles
cr-1p out, fiast, tliat of the loss of revenue de-
rived froan custoias dluties, and secondly, aîîd
claieIly, the opposition of the Uuited States to,
the fa-ce adaîission of B3ritish produets isîto the
Doiîîiiion. Tlac Atiiericans woîîld assuîreclly îîot
conîsent to Canîada beiaîg inade an underground
railway for the passage of B3ritishi manufactures
ijîto thiiea country free o! dîîty. Tbere is, too,
the position of our own inanufacturiiîg interests
to be cousidered, whicb under reciprocity would
emîcouater serions clifficulties lu coniapetition %vitli
tliosu of the United States. -onreal Gazette.

General Notes.
hT iS Clail)ltd tblattilU bIch-Ct s11ops arc 1-lpidlly

closiîîg up tirotagb the sinaller towns lu the
NWestern States.

.loiis MCNTAvIiii, of M.%iiiedosa-, lias aban-

doned lis rafts of cordwood for the prescuît year
lcaviiîg tle i u r tlîe inoîth of tlae Roliniig
river. Jeruîyî & Boltoiis saw logs arc dowîî,
aaad Matjor Douglas expccts lais to arrive lu a few
days.

AT tbc reccut aîeeting of shiarcliolders of the
B3atik of M\ota-ceal, it was stat cd that the nuin-
ber of sharcaI oi thme street,"oa- iii otlacr %ords,
held oit. spculatiouî, is only 4,000, as agaiîist
7,000 a year ago. shaowing an iipou-taut iu tt
ment demand'during the ycar.

The Bell Teleplione Co-, of Canlada,
AsnY toitnox.le'isI C. P". Sut,ss telrsc~

C. 1'. SCLATli. .9cc:rctar..Trt-astirLr.

Thtis Coîuîpauîv. '.'.t.k' owîîs the Telepthoute Pateunts fl
Canada oi lisît, lîta<ce, DIstîou, Illelîlilis, Gray andî ottuers
'.elll fîinîbh luîetruments' of glifyeueit ist%' les, ndalcablaue
ta avarictv of use. i el r~iet Oîie )ZCSî
lift'.Iitg tefeiniipt.t faetlttes ctith the iutre.4t telegiaplà
oilLe, or it wIll btuil pri. sto lile fur Inhid ta.or flrui.

conneîctini, tîteir diflecit places of hiîî~îess or mi"idenuce.
Tfils a-uîîivally ls alto ltmrepayt4i ta niuil.iittu Tolu.-

graliàan sua tica I îîtruaîclîts, Eiçr.~ a pai
llaratiw, l"ire Alnaa àaatlllaguîets for 31111m, Eler-
trie Cas.ttglitlîig atlilftt. i lutrglar alinu'.', ItOtel end
Iloîîse AnlluîîîviatOrs, Electrau Uai.i iis A. Ail'
furtiier Inîforartlouî relatisi, lîcreto cati lie obtsied fronit
tie Coîîîpauy,

NO. 12 aIOSPI-rAL STRErT, MONTREPIL,

MR. F. G. WALSH- AGENTF, WIIt4TIPE-G.
P;.B.-Ail perso uslîîg TcIelîoîics îlot liceniîe Ly

tht. Coaiîpany arc hieicb) icopeet '.'.ty uîot.fit'i ttist th'.e
arc liablo tu îîroseelltlon atat forîlainages for Infringeauîell
and wul Le prosecuated ta the full extteît 0t thei la.
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