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COMMERCIAL,

Dusiness iv alinost all lines continues to bo very dull, This is, of courso,
largely accounted for by tho useottled snd cold spring weather, which, with
tho bad condition of the country roads, proventa freo nccess snd oxchange of
cotnmodities, It must, howovor, bo romomboiod that this is the bolween.
soneons poriod, when busines is at a compsrativo staudstill, and consumors
buy only what is needed to supply immedisto demands. Consequontly, the
geueral quiotude now oxperienced cannol be looked upon as at all unusual,
nor is it more miatked than in former sencons at dietributing centres
throughout tho Dominiou. Trado in general shows no chango in volumo
over last week, and no important differenco is expected until the wosther
becomes ruore eottled and the ronds improve, Business just now {s mninly
confined to filling sorting orders for current wants, Stocks in tho hands of
country merchante, os a rulo, sre tun down protty low, and requiro vory
general replonishing to meet the varied wante of cuatomors,

It is ovident that thero is eomething out of order in the financisl world.
This ig sought to bo accounted forin varioue ways by different parties occu-
pyiog similar positions ju tho distribution of funds. Svine maintain that
ono of the chiof causes of the unquestionablo striogency of money is the
large amount of speculativo socuritios that aro being carried at prices that
cannot poseibly show a profit, which causcs a disposition on tho part of
batkers to curtsil thoir call loans as much as possible. Others attribute the
scarcity of mouoy to extra demands from legitimato eources, and point out
that these must tnko precedenco over csll requitements, Somo bsnkers
atate that they have smple funds to meet tho needs of their customers for
oll legitimate purpoees, and that they anticipate no advance in discount
ratec on good commercinl documeonta.  Mercantilo bortowers, howover, allego
that financiers are less liberal in thek advances and moroe particular in their
ecrutiny of collsternl, owing, probably, to the euspected offerings of accom-
modation aper, which is believed 10 bo used in larger quantities thsn
usual, Ihe silver law of the United States is oleo a great disturbing
influcuco in the financis] affairs of this couotinent, and Secretary Carlylo's
acticn in auepending the issue of gold cortificates has by no means tended to
improve the situntion. Nor ia the temporary expedicnt of the Wushington
Govercment to replenish the supply of gold by tho salo of Government
bonds to be regsrded as a remedy for the chronic troublo which, in
our cstimation, can only bo cured by tho repcal of tho Sherman law,
Until 1his is done th.o muney markets of this continent will be in an unset-
tled condition.

WerkLy Financiat Review or Hexny CrLews axp Co., Nkw YoRk,
April 22, 1893.—** Aflairs in Wall Street show no marked changes from the
conditions noted in our advices of lest week. Comparatively little ¢loog’
stock hasc me on the market, and tho ¢ beara’ have found that, though
prices yielded under their attacks, they quickly recovered upon their
attempts to cover their salee.  Among holders, there is a firm under-
tone, but no disposution to force an advanco unde: existing unsettled
conditions The floating supply of stocks held ov spiculation appears
to bo cobservative in amount, end as a rule the holdings are in
strong honds.  As usual, tho wesk points appear principally in the
‘industrial’ group, among which sowething is constantly occurring to
saggest doubte, while investors give them a wide berth. The signing of
the Anti-Monopoly Bill by Governor Flower is rogardod as a strong blow at
such of the ‘combines’ as are operated within New York State, Ruilroad
aecutities, though relatively low iu price, are steadily gaimng in status, This is
due partly to the continued slow rate of new construction and the consequent
relative curtailment of new lssues of this class of investmonts ; partly 10 tho
hope that Congress may in some wasy slloviate the pressure of tho Inter-State
Commerce Law and awhorizs pooling ; and partly to the coming large and
profitable traflic connected with tho World's Iair ; at the moment, however,
there is not much disposition to buy them on speculation, owing to the
unsottling of confidenco from oxternal causea,

Tho weak polnot in tho market continues to be tho gold movement, about
which thore is still much uneasiness, The thing eapecially foared 14 not any
real trouble in tho treasury finances calculated to seriously sffect the Govern-
ment credit.  Woll Street has no misgivings that the United States can
suffer {rom impsirment of public confidence or from any inability to take
caro of all and every form of its ohligations. 1t knows too well what the
resources of the Governmont are and what is the world’s estimato of them
to fal] into such norrow misconcoption. Tho thing feared is that tho
reserves of the banks may bo eo drained by the exports of gold as to compel
a further reduction of loans and discovuts snd a consequent seclling of
gecurities held on specuiation.  This latter possibility is so real that it would
bo folly to belittle it. 1t is the serivusnesa of this possibility that makes
down-town interests so anxious that the Goveroment should sell an amount
of bonds in Europe suflicient cither to arrest tho export of gold or to bring
back eome of the large amount we have exported. Whether this deriro wil}
be gratified remains to be seen.

Tho lotest advices from Washington indicate that Secretsry Catlisle is
dispused to shape his financial courso upon principles so as to sfford no
specisl consideration for tho immediato interests represented on the stock
exchange. From such semi-ufficial intimations as aro forthcoming, the
Sccrctary apposrs o bo dirposed to suffer some considerable impairment of
the $100,000,000 reserve rather than 183uc bonds. It is mot to be gawnsaid
that a reserve is intended to be made availablo and not to be a mere warning
dead-line ; and that one of ils uses is to provide for a temporary sbnormal
cmergency, when thero is reason to expect that, upon the adjustment of the
transient irregularitics, the funds will flow back tothe treasury which have
beon recently forced out. The verdict of public opinion would be that of
spplause in the event of the “ free gold ¥ fund recovering ite normal dimen-

sions evon thoogh it bo by adding 25 to 50 millions to the public debt by a
bond iesue,

Tho secrotary appeata to oxpect from tho bsnks a measure of support
under the cxigonoios beyond whit ho has eo far reccived from them ; and
perhaps not without somo reason. So far, the banks, in mooting the oxport
doeand for gold, have as far as potaiblo avoided drawing upon their own
doposits in tho treasury, and have proforred to demand gold for their greon-
backs and treasury notes of 1800 ; the eilcol of which has been to drain the
treasury’s own stook. RRoally, thoreforo, the banks are largely reaponsible
for tho prosont low condition of the gold resorve. It is not easy to concelve
of » rosson for this courso that will justify iteelf to public opinion. In
choosing this policy thoy have not in sny degree provented tho impairment
of their reserves ; all they havo accomplished has boen to conserve the gold
portion of their ¢ lawful monoey’ whilo diminishing the paper portion. If
tho banks are to be understood as meaning by this discriminstion that they
distrust tho logal tenders aud foel it thoir duty to hoard gold, at whatever
risk to the treasury, public opinion is not likely lo commend thoir prudence
in doclaring such a demoralizing vordict. Tho silonce nud inaction of the
Associated Banks seem to need eomo formal explanation, if misapproheneion
and possiblo sorious mischief are to bo avoided. It has not beon usual for
thut poworful body of finsnotora to lightly ignote the convenioncs of the
:rouury and the oredit of tho Government in sceking to protect their own

ntereste,

The exports of gold during the weok his beon very large aund wo still atand
exposed to more nuxt week ; noither havo thoe large imporls of merchandise
begun to deoline, nor tho light exports of produce > increaso—which are
sources from which material easing of the momentary situation is to be
oxpected,”

Bradstrest’s roport of the weok’s failuros :—

Week Provious Weeks correeponding to
April 20 week, s~ this weok —a—m

1893 1893 1802 1891 1800
Unfted States ...217 1% 200 181 174
Canadasieivenees ¢ 25 21 33 38

Dnry Goovs.—This week has shown but littlo chango in tha wholesale
trade, the cold and backward spring having an advoree effect upon buth the
wholesalo and retail departmonts, and, as a consequence, sorting orders havo
been quite few. Novottheless, prospects are improving with regard to the
city trade, but from rural districls orders show but little increass, as the
roads have not reached a state that induces or enticos trado, Farm produce,
such as butter, eggs, etc., it increasiog in the volume warketed, and this
will sgon havo a strong offect on tho city retsil trado. Oan the whole, the
volume of businoes this spring compares favorably with that of a year sgo.
Alroady, some doalers ato out with fall samples, but the houses which carry
+he largest ranges ure holdiog back umiil prospects improve. Retailers are
not yet in a good buying mood The underwear for fall shows considorable
improvemont over that of last year in point of finish, apposrance and
quality, Ribbed goods are being displaced in medium grades by plain
goods, and only cheap grades of ribbod goods are in strong domand. Fancy
stripes in plaine are more numerous than in previous seasons. Remittances
are not as good as thoy might be, but as the season advances and produce
commences {o move, an improvement will undoubtedly be cxpericnced.

Breavsrurrs —There is no changoe to note in flour in this market.
Businoss is confined to supplying local current wauts and doalers are buying
sparingly. I'ricos are more or less nominal, as thoy would undoubtedly be
sbaded to offect the salo of & round lot, The market is smply supplied with
oatmeal for present wants, which are of the ordinsry local character. The
demand for feed ie fairly good for tho eoazon of the year, but under more
liberal offorings, values sre oasior. In Chicago wheat has boen very dull
and prices declined about §c. In England whoat has been quiot and noth-
ing is dving io corn. French country matkots havo been easior. Weather
in Epglap . has been showery.

Provigions.—Tho local provision msrkot it extromely slow, and prices
sro moro or lees nominal. 1log products generally continuo rathor quiet,
cspecially pork, on which holders show a disposition to mske some conces-
sions, but meats and lard move out in s small jobbiog way to supply local
consumptive wauts at about steady prices. At Chicago pork boas been vory
firm, but prices Lavo advanced only slightly. In beef some doalers raport
a good trade, whilo others say it is barely fair.

Burrer.—Tho local market for butter keeps fairly steady. A little now
medo croamery and dairy has been received from the Upper Provinces, but
it is not as yot in sufficicut volumo to affest prices hore. Old slock is in
smsll supply and easy in values. Receipts of new butter made noar here
continuo small, and are oll tikon up readily at ateady figures. In London
tho market for butter is in 8 most dopressed conditlon, though soms mor-
chants calculato that thoy sce a rift in the clouds in the near future. The
last of tho Austraiiin is on the water, and sgents of other say, * good " that
it is g0,  Still this knowledge has not imparted any activity to buyers that
has made its effect in prices. Tho lowest rango known in that market has
been reached, and slthough oceasional buyers como in to mako a profit out of
the low levols, any attempt to put prices up meots with the cold roproof of
conscious ability to gu olsowhero to bo satisfied. In Glasgow s pretty fair
clearance of stucks has beon brought about by tho low values, buyers put-
ling in large orders at tho low levels in the expectation of being cslled
upoun for highor ones very soon. It is reported that the Goverament of
Victoria, Australis, iseo sick of the bounty on butier business that it has
decided to givo it its quic/us. Tho amount which exporters have olaimed,
owing to the heavy shipments cxcocding the 3,000 tons limit assigned to
it by tho Government ostimatlet, is so groat that extra parlismentary powers
will have to be given to the cabinet to enable thom to pay it, and the
oxporters have besn informed that if thoy ars not content to take half theit
dus, the bonuses will bs knocked off, This msygive the trade a rest next
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