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TIIE TRADE SITUATION.

The condition mf trate et the moment
presents features of dullness, unrelieved
by a single exception to the rule ; and
this statemnent is applicable flot alone to
Canaia, but ta ail nations whiebi are
classei in the front raik of' comms ietcial
enterprise and progress. Neither free-

trade nor protective policies have been
proof against tie invasion of depression
into alnost every branch of business, in
every country on the race of the earth.
Nor is it by aiy nicaîs certain that we
have witnessed the ent oF this universal
torpidity that characterizes the means
through wiich millions of the huiman race
derive their existence. 'The cause of the
trouble has been ksiown for the past
twelve msontiis to arise from tie large. ex-
cess of production of foo.1, clothing, 'tc.,
over consumptive requirioents, which
lias made the commun necessaries of lite
Bo cheap that produceors andl malnufac-

turers have not received suillicieit re-
muneration therefor, to give full etploy-
ment to thteir hands. anti, caina 'qun ently,
large numîbers o, .tperatives and clerks,
etc., have been thrown out of wori ta
experience the rugged 'fact that hard
timles are juist as possible ii the midist of
prnfusion and low prices, as in periols of
great scarcity and high prices. But in
spite of' the cause of the present depres-
sion in trade being well understood, and
althongh repeated efforts have bein isade
to cut down production as nich is pos-
sible in inost fines of tie leading staples,
yet, to such an extent was it foand that
production iad out-disanced consump-
tion that the many eideavors during the
past year ta establish an iqiilibr'iums be-
tween supply aind denand have sa far

proves barren ofi successf'ul results, and
the glut of cereals, flnur, sugar, wool, iron,
luimber and othier articles is as mularked as
ever. Eventially,however, the persistent
efforts ta curtail production nuist have
their desired eff'ct, as producers of the
raw itateriIl and inimufacturers canot
continue their out-put at a loss ; so that
the poresent depression arising froin
su per-abundaice of inerchandise and
abntrnially low prices is sure 'to work
its own reformi sonier or later-
but how soon ? is the great question
which lias been puzzling theorists,
tratlers, and specilators, for the last
twel ve ionts, withouit airding an y
satisfactory solution. Aiongst the latest
exhîibits of the. decaleice of trade is the
large decrease in the exports and iin-

ports o Bri tisih merchandlise for Novei-
bar, as.compae wiih tLe corresponiding
imonth last year. Tho value a1, the leaid-
ng'articles imiparted into Monitreal last

nionth, including coin and bullion, was
$2,564,872, against 53,027,135 for the
nonth previous, and $2,658,470 for the
coi'responding month last yeaîr. Aiiongst
sone of the freaks which occur in ex-
tremely dulil ties, when tradte and pom-
merce are out of joint, nay be mentioned
the tact that Aierican pig iron lias
recently been shipped into Ontario, not-
withstanding the high tariff barriers
which iai ta bevauited ini order ta lay it
down there. In revieîing the present
anoinalous state of tradte in ui branches
an in aill couitries it should not be flet
sight of that there is scarcely a period on
record that wili bear comparison withi the
lengthenedi duration of tie depression
which stili hangs over the commercial
world, atnd the renarkably steep shrink-
age of vátlues acconpanying it. Many
intiividual firins and trade corporations
which were cauglit with large stocks vn
hanti upon tie verge of the generl de-
clension must have suffered severe
losses, as ever since prices commenced
ta collapse there ias been no substantial
recovery, and, conseqtently, no shiadow of'
a chance ta recuperate. If prices made
a showv of' stand for a time against any
further depreciation they were isse-
diately subjected to a further decline,antil
drop has succeeded drop in such persist-
ent fashion that prices have nov reached
a point, which, if they dip) below, inust
surely cause the wholesale closing up of
factories, and a universal decrease in the
production of raw materials. Judging
things, therefore, by naturai cause ani
effect, it is diflicult ta conceive how
vaines can go lower, without hastening
the application of an infalible reiedy.

TUE SPANISH TREATY.

'We copy in our present issue ifull par-
ticulairs of the convention between Spain
anid the Unlited States, which, Logether
with Lite convention with Mfexico, its to
be subiiitted fo riiatitioati to the Senate,
where it will certainly be encountered
with a strog opposition, especially on
Lite part of' the representatives of' tie
Southeri States. h'lie convention is cer-
Laiily an extraor'dinary one flor two pro-
tectionist Governmesnts ta agiree upon
and IL will be interestiig ta learnîs whtetheir
the Governmiient, which miust Iave sanc-
tioned it, is prepared ta extend iLs
provisions to the British West Indian
Colonies. Aithough lte buik of the
articles which it is, proposed to admit free
from tie United States wouid ntot inter.
fere with B itisih trade there are soue
such as coal, cast-iroi, steel, wroughttiror

tubes, &'., which, in the case of the 'Brit-
isi Wvst Indies, couli hardly be admnitted
frons the United States on better terms
than from British possessions.

We have wondered more than once
since we have read the expressions oç
alarm which have proceeded froi the
meiners of the Board of' Trade in the
Maritime Provinces, whether they are
aware tiat Lite value of the entire exports
from Canada to the Spanish Colonies is
ratlher less than one pter cent of ber entire
exports, and little over one-half those ta
the British Colonies, the traite with which
is îlot likely ta be interrupted, as, what-
ever concessions are made ta the United
States wili, if desired, be likewise made to
Canada. That, at ail events, is an atdvantage
that we,derive fromi being a dependency
of the British Crown. Wiat our position
would be as an independent state niay
easily be imnagined. Oui' products being
nearly tie samine s those of hie Northerni
States of the Union, we siould, in the
event of' such t reaties as that withl Spain
being negotiated, find ourselves excluded
froin the very markets which are iîow
olen ta us, and would ino longer have any
claim on Great Britain ta protect our
literests. We presume, however,. tiat
there are few of the sadvocates of ind -

pendence whoa aie fot aware tihat annx-
ation wouid be an early and inevitabie
consequence.

TUE FISIIERY QUESTION.

We learn from our excianges that a
novenent has been set on foot in
Gloucester, Mass., ta invite tie co-Opera-
lion of those interested ini the tisiery
trate, in the other New Engpad ports,
ta protect tie interests of Aniricans
fishermen, i n ttitst te daigerous coiipe-
tition Of Canîadians by excluding the
latter fromn tiheir mtarkets. Ol.course if
Lthe Ne Engljlanld fisherien ivould con-
filne theiseives ta their ni vates, tiei e
wouild lie no just ground io complaint if
duties should be levied on Caitadiai liish.
'The recent imovemnent is au iidieationi
tiat those iost initerestet in obtainiiig
admission to the Caiadian waters do niot
wish for' any treaty on the subject, and
we are therefore given cleiarly to uinder
stand that iL wili be necessary to have an
organized water police ta preveit the
United States iishelirmien from tr'estdssing
in the Canadian bays. Il would of couise
bls most desirable that tiere should be a
refereince to the arbitration-sa a frienily
powe"' ns':o th iihteripretation whicih
siotul. te piaced an the teaty of 1818

t but il'sihe United Staet aihouid iefise'te


