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COMMERCIAL
flueiness iunhns alicl MInes continues Io bc very dull. This in, of course,

latgely accounted for by tie unetticd tbud culd opring weatlher, whiclî, wlth
the bad cond ition of tho cou ntry 108db, îîrov~ente free accesa mnd oxohiange of
commailditiee. t inuêt, howovor, bo ronmambe:ed that thia le the botween.
sonesous peîiod, wlien busiue'- s et ci comparative standétll, and conaumerae
boy only whiat la necded ta supply imniediate demande. Consequontly, the
generol quietude now exporiencad cannot hoe looked tipou as nt ail unuitial,
nor ia it more nisrked thon fl former sentons at distuibuting centres
througliout tha Doniinion. Mrade in general ehows no change in volume
over lat week, and no important différance ie exp)ccted until tha wosther
baconies ruore etttled and tho ronds inîprove. Businees juat now la rnainly
confined ta filling sorting ordera for cutrent ivants. Stocks In tho liands of
country mlerchalits, as a rulo, are tuu down protty low, and requira very
ganeral réplonishing te tret the varied wante of custorr.

It le evident that, thoae t ouiething out af oider in te inancial world.
This iq soughî t bch accounted for iii various ways hy difraient, parties accu-
I)yIDg aituilar positions in tho distribution of funds. Saine miaintain thst
one of the chic,. causes of the uiique8tiontiblo stringeucy of rnoney la the
large niriount of speculativo securitios that tira beiug csrried nt prices Ilhal
caniiot puEssbly show a profit, wvhich ca8ci3 a disposition on the part af
baîkers te cuit-ihi thoir cati tonne as niuch as possible. Others attribute tho
rçcarcity of moucy ta extra demuande frot legithînste eource, andi point out
that these must laite pr.cedenca over cati requirorueuts. Somo binkeors

a tete that they have amîple funds to moût the ucads of thrir custoniers for
a11 legiulînato purposee, and blinI thay anticipate no advanco in discount
rater. on good commercial dlocuments. Melrcintile bortowerti, howavor, ailege
tiat financiers are lesa liberal in ilefr ativences sud more pîîrticular in their
Ecrutiny of colloteral, owving, probably, t.0 tho suspecteti oiferiogs of accom-
modation ;.aper, which he botituveti ta bo useti in larger quantitiets then
noail 1'ho siîver law of the Unitedi Stites is aise a gteat dlsturbing
influence in the financiai affaira of ibis continent, and Secretaty Carlylô'a
actitti in Buelding the itzoue o! gulti certiticates has hy no mnsD tended ta
inmj'rove the situation. Nor la tho tensporary expcdient of the Washington
Goverrmont ta repleuieh tho supply of gold by the sala af Governuiaut
bondî t bu ho rgirded se a remcdy for the chronic trouble whiah, iun
our cetimation, cou only bce curcd hy the rapcal oi tho Sherrman iaw.
U-ntil Ibis in donc tLa iîuney rnnrkets of tbis continent ivill hc in an unset-
lied condition.

WEFaxiT FîNA2NciAL flEi'IM OF~ IIENnYi CLEWB AND CO., NE'W YORK,
A prit 22, 1893.-"' Affairs in Wall Street show no ninîketi changes froru the
conditions note in utu adviccs af test week. Gimparativaly ittle ' long'
stock bas c rua ou the nmarket, and the ' beasit' hava found that, tbaugh
prices yielded undar thair atUcks, they quickly recovered upon their
nttmpta te cover thleir salee. .Anong holdoe, thecre is a firîn under-
loue, but no disposition ta force an advanca unde-. existing unsettlgd
conditions Tite floatipg supply of stocka hold on sptculation appettrs
to bo conFeivativa iii amunt, anrd as a rule lthe holdings are in
btrong hnda. As usuel, Ibo %vosk points apipear principally in the
'induetrial' group, amng %wliîch sosnetbiug ls constantly accurrilng tc,
auggest double, white invesIorts give thenu a wide bailli. The signing af
tho Auti-Mionopoly Bill hy Goveraor Flawer is rogardati as a atroug blow at
auch of tha 'combines'* as are operateti wiîhin New Yark State. .Rislroad
aecuritias, though relatively Iow iu price, are bteadily gaining in statue. This ls
due partly te ltm continued slow rate of nov construction sud the consequent
relative curtaî1cmeuî o! new Issues of this cîsas of invaments ; partly tu tha
hope that Cangrees may in soma vwîy alleviata the pressure o! tha Inter-State
Commerce L-aw anti aulhotre peeling ; andi partiy to tbo coming largo and
profitable tra ifia cunneclad wlîb the \Vorlds Fair; et tbe moment, however,
there is not mucli disposition te buy thaîn on apeculation, owing ta the
unaattling af confidence froîn externat causea.

The iwcak point in Ihe market continues ta ba the gold unovarnent, about
which there la sîjîl mucli uneasînes. The thing eapectaily feaîad te nat any
real trouble In tho treasuîy finances calculatet to riously afct the Gavern.
ment credit. Wasll Street has no muagivîn lge that the United Statets can
suffer (taon irapairmont of public confidence or froni sny inabilily t a lcora oh al aud cvery fort o! ilis obligations. IL kuaws leo well what the
resourcets of the Goveruntout are aîud what le the world's estinrata of theni
ta fait int such narraw misconceptian. Jrho thing feareti is that the
rcaerves of the banks may ha Po dîained by the exports of golti as te compai
a further reducuion of loans andi discouu andi a consequent selliug ai
securîties blId on specu;ation. Thîis latter possibility is s0 toit that it woutd
ho foily ta belittla il. It, la tha serjunes of tbis possilnlity that makres
dowL-town intercala so niaus that ltao Governmcul enculd sal an arnount
oh bonds in Europe suficient eiîher tu arrest tha expert of goid or te brinig
back Poro ai the large aurount we hava exporleti. WVhether this destiro ivili
ha gritifled remains t o an.

Tho intatt atvicco front Washington indicato that Secretiry Carlisle la
disposcd ta shape his financial course upon principlets su as ta airord no
rpeciiat con6ideration for bte immadinte intecae ropzeaented on tho stock
exehianga. Froîn buch semi-ojfictit intimations se cru foribcoming, Lte
Sccrelary appears I bch diÉposed te suifer coulo cousiderabla impairutant af
the SiOU,O(JU,0O0 reEaîve rather than ja3ua bonds. It la nal to ho gaiusaiti
that a rasarvo le intendeti to ha mado availabla anti not ta ba a moe waruing
dead-iine; aud that oua o! iLs uses laq to provida for a ternporary abnormal
emergency, wban thora is teason ta expect that, upon tho adjusînrent of the
transient irregularitice, fie f unda yul flow back t.0 tho treaaury whicb have
beau recently foîceti out. The verdict of public opinion would bie that of
u.pplaute in the ovant of the Ilfiec, Scoa," funti xecovering its normal dimon-

tons aven thongh It ho by adding 25 to 00 millions ta the publie debi by a
bond issue.

Tho secretsry appeara ta expect front the bsnka a aneasure of support
under thie exigencie beond wbit ha ha@ Po fat received fromtu hem ; and
perhrapa net witlîout itont roasan. So far, the banku, ini meeting the oxpoit
detun for gold, have se fmr Ps possible avoideti drawlung upon their own
depasits lu tho trcssury, andi have preferreti ta demmi gold for their preen.
backs andi tremsuiy notes of 1890 ; tIi. ell'eat of whiob bas beau ta drain the
treaseuryas owu stock. Iteally, tiiertfore, the banko are largoly rospouaihle
for the prosant low condtition oi the gela is'arve. IL le not es57 Io coucelle
oh & reon for Ibis course thaI wilt justify itsolf ta publia opinion. lu
cboosing Ibis polioy ibhy have ual in suy degree proventeti the impiirmcnt
o! their reserves; ail they have accomplishod bas beu ta conserve the gold
portion of their lawiul uroncy' whita dhihinishing the paper portion . If
tie batiks are to hoe underatooi na nreauing by Ibis discrimination thal they
diatruat tha logal tendars and (set il their duîy to board gold, nt whataver
risk te the treseury, pîublic opinion is uatl ikaly te conimnn their prudene
in doclaring snob à dernormlizing verdict. Tho silence and inaction of the
Aeaoaiated Batiks seur ta nata zmo fortuit expimation, if misapprohausion
mand possible serions rîtiechiaf are ta bc avoided. L bae nol boon uouai for
thât powerful body of finanaiera to iightly ignore the couvenienco of the
tressury and the codit o! tho Governmuun in sking ta protect their own
futereste.

The exporta o! golti durlng the weok bis beau very large aud wo stl stand
axposeti ta mare nuxt week ; neither luiva the large importa of marchandise
begua ta decline, nor the liglit exporta ai produce ti incresawbich ars
souraes fromn whioh material easing of the rnomentary situation le In b.
expectot.,,

Bracisreel'ar report cf the week'a failures
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Ditv Goolis.-This weak bas sbowu but littho change lu te wholesale
trado, Lte cold and backward apting havitog en adverse affect upon b:,th tbe
wholesale anti rotait departmants, sud, as a conscquence, sortiug ardue have
beau quitte few. Novai thelets, praspiects are impraving with regard ta tbm
city brade, but fromn rural districts orde show but litIle inesse, es the
roade have nlot reachati a aLite tiat induces or entices ttnde. Faim produce,
such as butter, eggs, etc., is iucreasiog lu the volume marketeti, andti Iis
wilu soon lu-iva a strong uffe!ct on the city ratait brada. On the whote, te
volume of busines Ibis spring comparas favorahly witb that af a yaar &go.
Aiready, some dailera ara out with fait samples, but the bouses whicb carry
.ha isrgcat ranges are holding bock until prospects impiove. Roeilers are
not yet in a gooti buying mooti The undarwear for fait shows considarable
improvament over thal o! lait yoar ia point of finish, appoiranco and
quality. Ribbed goouds are being dispiaced in muedioum grades by plain
goods, sud oniy cheap grades a! ribbod gonds are lu strong demanti. Fancy
siripes lu plains are more nuinorous tlan lu provioens esans. Remîltances
are flot as good as the), migbt be, but as the season advmncca and produce
commences ta more, an hruprovoment wll undaubtedly hoe exporienceti.

]itîEAnsTuiFs -There is no chango ta note iu foeur iu Ibis market.
Business is conflned ta auppiying local current wmnts anti dealers are buying
tiparingly. 1Icos are more or 1es3 nominal, as tbey would undoubtedly b.
shadedti L eltect lhe sale o! a round lot. Tbo market i. smpiy aupplieti with
aîmal for presout wauts, wlîich are ai the ordiusry local character. The
demnu for feed la fairly gaod for the seaton ai the yeni, but under maie
libaral offaringo, valuas ara casier. lu Chicag-a wheat bu asae very dulI
anti lrices declineti about te. lu Englanti wbost bas beau quiet anti naîli-
ing lia duinq, in corn. French country mnarkets have beau casier. Wcatber
in Englan . bas beau shoivary.

PnovidiSss.-Tlio local provision mikot le exttemaly slow, anti prices
are more or lats nominal. Ilog producla geueraily continue ratier quiet,
espccialty poik, on wbich holdera show a diipoitition ta makei some conces-
sions, but .ments anti lard movo out lu a amail jobbiug way to supply local
conauupuiva wanta aI about stoady prices. At Chicago park bas basa vcry
filmn, but pricea hiva adivaucedi nly stightly. lu boef coime doalers report
a gonti trade, whil tillrs say itisa barely fair.

flurrnnt.-Tho Icil market for butter koeps fmhrly stesdy. A litie nov
matie craniry sud dabry bas beau receiveti front the 'Upper Provinces, but
il, ie not as Yet in sufficient volume ta affect pricas bore. Olti stock la bu
sutaîl suppty anti easy in values. Roceipta ai now butter muade noar bers
continua smati, anti are ni tàkan up readîiy at ateady figuro3. lu Lindon
the market for butter la bu a most dopiosseti condition, thougli saura mer-
cbants caiculéte that thay sec a rift lu the cloudas ini tbe noir future. The
test oh tho Austraitui l8 on tha voter, sud agents o! ather aay, "lgooti " that
IL is se. Stiti tia knowleclge has not imupàrlt sny activity 10 buyers that
bas matie is affect lu price.. Tho lowest range known in Iliat snsrkat bas
beau reacbed,' anti sîthougu occasianal buyers camo lu ta utako a profit out ai
the loy levaIs, any attempt 10 put puices up mneua with the colai reproof of
consciau8 abi!ity ta go oeswbore ta ho satisfled. Iu Glasgow a pretty fàir
clearance o! stucks bas beau braught about by the low values, buyais put.
îing lu large orders at tbo low Javela lu the oxpectation of boing cîlleti
upon for hîgliar onaes very cocn. IL e reponted that tho Goverumant of
Victoria, Australia, ls so slck o! the houuty on but&er busine3, that it bas
decitiet ta giva it ils quichus. The amount wbich exportera bave olmimeti,
awiug to the boavy %bipinents excaeding 1h. 3,000 tous limit asaigneti te
it by tho Goverument astimatlat, la so greil that extra parliamentary powaers,
wiii bava ta bie givan to the cibinet ta enable Ilium ta pay IL , sud lbe
exportea hava beau informati that if thay are ual content t0 Lake bat! thair
due, the bonuses wiii ho knocked ail. 'This mal Siva the ttade a rail ne:%
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